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hERBRE
FINANCIAL HIGHLIGHTS BBHE
For the Year Ended 31 December
BZNANALEE
2025 2024 2023 2022 2021
2025 20244 20234 20224 20214
(RMB in thousands)
(ANREFT)
Revenue A 871,373 864,165 720,303 498,780 299,672
Cost of sales SHER A (634,169) (595,649) (539,252) (416,536) (249,568)
Gross profit EF 237,204 268,516 181,051 82,244 50,104
Profit from operations #&& % FIH 47,980 73,873 109,991 46,794 37,415
Finance cost B 7% B A< (11,734) (12,374) (2,315) (2,533) (3,090)
Profit before taxation BR%{ Ay FH 36,246 61,499 107,676 44,261 34,325
Profit for the year AT ERRE
attributable to the EFERFE
equity shareholders
of the Company 30,820 43,331 79,973 32,956 25,080

As of 31 December

HZE12A318
2025 2024 2023 2022 2021
2025 2024%F 20234 20224 20214
Total Assets HEE 852,579 559,871 398,798 300,223 224,320
Total Liabilities PR 508,351 520,618 371,612 243,269 197,350
Total equity EARRERRE
attributable to EihiEsEEE

equity shareholders
of the Company 338,921 35,414 25,282 56,954 26,970



OUR BUSINESS STRATEGIES

As the first listed company in China’s recreational vehicle (RV)
industry, we maintain an extensive business network in Australasia,
specializing in the design, development, manufacturing, and sale of
customised towable RVs. By leveraging our integrated “overseas
insights + collaborative R&D + intelligent manufacturing in China”
model, we effectively pool global resources while capitalizing on the
strengths of domestic supply chains and our established market
expertise in Australia and New Zealand. Our international
ecosystem spans the entire value chain, from R&D and production
to sales and after-sales service. This unique setting drives our
strategic evolution transformation from traditional manufacturing to
“intelligent manufacturing + service + ecosystem” model. With our
end-to-end capabilities, we oversee every stage of the customer
journey, from initial concept to ownership. Our RVs are designed
and built with a focus on comfort, safety and functionality, creating
mobile homes that satisfy our customers’ desire for expanded
space and the freedom of the road. By integrating visionary design,
precision manufacturing, and localised distribution, we provide a
premium made-to-order service. This empowers our customers to
personalize their vehicles, from exterior aesthetics to interior
layouts, ensuring every RV reflects the individual requirements of
its owner. Our goal remains clear: to deliver an exceptional
end-to-end experience and build a leading global platform for the
RV industry.

We have expertise spanning the entire RV industry value chain,
empowering our growth trajectory:

o Brand management and RV collection rejuvenation. Since our
acquisition in 2014 of Regent, a renowned Australian RV
brand with a long heritage of over 30 years, we have become
a prominent player in the RV industry in Australasia,
operating three distinctive brands, namely the mid-end and
top-selling brand, Snowy River; the luxury brand, Regent,
which is currently undergoing a brand repositioning phase;
and the semi-off-road brand, NEWGEN, which currently
operates as an independent brand. The Group is actively
building a dealer network independent of Snowy River,
seeking third-party dealer partners across various states in
Australia and New Zealand to expand its market coverage.
Recognizing that our customers seek to live, holiday or travel
in the RVs, we offer towable RVs ranging from family-friendly
layouts for family recreational use, compact models for
adventurers, slide-out configurations for those who crave
additional space in their RVs, to multi-terrain models for the
ultimate semi-off-road adventure. From value-conscious
newcomers to seasoned enthusiasts seeking bespoken luxury
and personalized RVs, we cater to every segment of the RV
market.
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Product research and development. e have been
continuously revitalizing and broadening our series of RVs to
fulfill customers’ demands and drive sales. We periodically
launch new models and continuously incorporate upgrades to
our existing RV collection, to attract new customers with
different needs, generate repeat purchase from existing
customers and expand our product range. In 2025, we
developed and launched eight new models and upgraded 30
models under Snowy River. In addition, we are committed to
creating a sustainable and environmentally friendly path for
RV owners by embracing the electrification of RVs, and are
currently developing an innovative towable ERV [Electric
Recreational Vehicle] model.

Manufacturing. We optimize our manufacturing workflows
through strategic rationalization and continual upgrades of
our production processes. QOur production facilities in
Zhejiang, China cover an area of approximately 47,567 square
meters, consisting of five specialized workshops: welding,
painting, lamination, tailoring and furniture, alongside two
cutting-edge assembly lines. Furthermore, our two final
assembly lines in Australia complement our primary
manufacturing capabilities in China by undertaking the final
assembly of our RVs. Their proximity to end customers in the
local market also enables us to swiftly address their needs
for finishing touches and customization requests. From the
integration of the latest machinery sourced from the United
States and Australia to the development of a comprehensive
technology system to execute and harmonize with high
degrees of customization of our RVs, every element of our
production process is engineered to uphold rigorous
standards of quality and meet customer expectations.
Combining our proprietary knowledge with our refined
techniques in production from all aspects, our manufacturing
excellence allows us to craft RVs with strong flexibility,
advanced automation, and superior operating efficiency.

Sales and distribution. We market our RVs and interact with
customers through a dynamic, multifaceted sales and
distribution network and a myriad of marketing initiatives
across Australasia. As of December 31, 2025 we had
established a robust sales and distribution network consisting
of four JV stores, nine third-party dealer stores, four
self-operated stores, and an official online presence. Our
geographic footprint spans across major states in Australasia
including Victoria, Queensland, Western Australia, South
Australia, and Tasmania, as well as New Zealand, with a
strategic presence of one to three dealer stores, JV stores,
and/or self-owned stores covering each location. Additionally,
we actively engage in targeted marketing through online
promotions and offline events to further enhance our brand
recognition and acquire customers.
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OUR PRODUCTS AND BRANDS

As of December 31, 2025, we had added eight RV models to the
Snowy River product lineup, including four SRL models and four
SRV models. As part of our brands repositioning initiatives to better
address market demands, we discontinued six models during the
same period, including five RRV models (originally under the
Regent brand and since integrated into Snowy River as the SRL
series) and one SRT model. As a result, as of December 31, 2025,
we have a lineup of a total of 52 RV models across nine distinct
series under two characteristic brands, our mid-range and
best-selling brand Snowy River [which includes the SRL series,
evolved from the former Regent lineup), and our semi-off-road
brand, NEWGEN. In 2025, we delivered a total of 2,884 RVs to our
customers, representing an increase of 2.9% from 2,804 units in
2024. Among the 2,884 units delivered in 2025:

o 2,694 units belonged to Snowy River, our top-selling brand that
combines contemporary and modern design elements with
attention to details and functionalities for mid-end customers,
representing an increase of 11.9% from 2,408 units in 2024;

o 24 units belonged to Regent, our luxury premium brand with
a history of over 30 years, renowned for its spacious and
elegantly designed interior layouts. During the Reporting
Period, the classic Regent models were redesigned and
integrated into the Snowy River brand as the SRL series,
while the Regent brand is currently undergoing a
repositioning phase. Deliveries for the period decreased by
82.5% compared to 137 units in 2024;

o 166 units belonged to NEWGEN, our semi-off-road brand
aimed at attracting the younger customers, representing a
decrease of 35.9% from 259 units in 2024.

To further optimize the strategic planning of our brands, we have
implemented a phased adjustment plan for the Regent brand. As
the key gateway for the Group’'s entry into the Australian RV
market, the Regent brand has successfully fulfilled its historical
mission. As of December 31, 2025, the classic Regent product line
has been redesigned and integrated into the Snowy River brand as
the SRL series, achieving an optimized consolidation of product
resources. The Regent brand will temporarily withdraw from the
market for identity repositioning. We will relaunch it in the future
with a refreshed identity to deliver a more diverse product
experience for our global customers.
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Backlogs

Backlog refers to our estimate of the contract value of work that
remains to be completed as of a certain date. The contract value
represents the amount we expect to receive under the terms of the
contract, assuming the contract is performed in accordance with its
terms. As of December 31, 2025, we had 1,733 units of RVs in
backlog under Snowy River (including 63 units under the SRL
series, formerly marketed under the Regent brand) and 18 units
under NEWGEN, with a contract value of A$102,031,072.27
(RMB478,444,104.09 Note) and A$1,083,861.50 (RMB5,082,443.35
Note), respectively.

This compares to 1,267 units under Snowy River, 13 units under
Regent, and 90 units under NEWGEN in backlog, with contract
values of A%$70,629,000 (RMB331,193,506.80Note], A$868,000
(RMB4,070,225.60Note), and A$5,053,000 (RMB23,694,527.60Note],
respectively, as of December 31, 2024.

Hybrid towable RVs

In 2025, we officially launched our hybrid towable RVs under Snowy
River, the SRH-Hybrid 2025, with six models (including SRH-13,
SRH-14, SRH-15, SRH-15F, SRH-16 and SRH-16F) in Australasia.
This marks a strategic expansion of our hybrid towable RV lineup.
Designed for families, couples, and solo travellers, this premium
off-road model combines durability, advanced technology, and
luxury, positioning it as a high-value offering in the competitive RV
market. The SRH-Hybrid 2025 features an SRT-Range-inspired
chassis and SR-Explore suspension for exceptional off-road
stability, while pedder springs and shock absorbers enhance
flexibility and load management. Its self-sufficient power and water
systems provide reliable off-grid capabilities for extended trips. The
SRH-Hybrid 2025 is also equipped with a lightweight yet durable
fiberglass exterior and a luxurious leather interior with smart
climate controls (including air conditioning and heating), along with
a unique 2-tier slide-out kitchen that offers ample pantry and
storage space.

Note:

For the purpose of illustration only, translations of Renminbi amounts to Australian
dollars were made at the rate of RMB4.6892 to A$1.00, based on the exchange rate
published by the People’s Bank of China for foreign exchange transactions prevailing
on December 31, 2025. No representation is made that the Renminbi amounts should
have been, could have been, or may be converted to Australian dollars, or vice versa,
at that rate.
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OUR BUSINESS DEVELOPMENT AND OUTLOOK
Expansion into the European Market

During the year ended December 31, 2025, we officially established
a specialized working group to facilitate our expansion into the
European market. The four imminent primary initiatives of the
working group include: (1) acquisition execution, (2) product
finalization, (3) European Union certification, and (4] customer
development, to ensure rapid penetration into key markets. As of
December 31, 2025, the working group has conducted a
comprehensive review of European manufacturing resources and
has conducted preliminary screening and due diligence on potential
acquisition targets. The working group has also started initial
discussions with European-based distributors and RV rental
providers. During the Reporting Period, focusing on our high-end
market positioning, we adopted an entry strategy of “Focus on
Core, Steady Breakthrough”. We prioritized the advancement of the
U-shaped recreational vehicle (Urban Campers) project, pivoting
from a “large-scale and all-encompassing” expansion mindset to
concentrate on core products and the establishment of key
partnerships.

In 2025, we manufactured two prototype vehicles for European
distributors for exhibition and market validation in 2026. This marks
the transition of the European project from the preliminary
research phase into the product validation and channel connection
phase.

We anticipate that, with the implementation of our initiatives, we
will achieve significant breakthroughs in major European markets
over the next five years, further strengthening our leading position
in the global RV industry. We will continue to advance the
implementation of the urban RV project. In addition, we will
strengthen the cooperation foundation with mainstream European
automakers and high-end brands, and lay the groundwork for
building a high-end brand of BEV (battery electric vehicle) and REV
(range-extended electric vehicle] recreational vehicles in the
medium and long term. We will introduce new energy recreational
vehicles when market opportunities are mature, leveraging the
development opportunities brought by industrial upgrading and
consumption transformation. In the medium- to long-term, we will
deepen our strategic position in the high-end recreational vehicle
market in Europe through prudent merger and acquisition
strategies and industrial synergy.
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Expansion into the North American Market

During the year ended December 31, 2025, we officially launched a
project in collaboration with Canadian partners to advance our
expansion into the North American market. The project is
structured into two phases: (1] prototype RV design and exhibition
area planning, and (2] participation show for promotion and brand
implementation. We have taken “demonstration vehicle validation”
as starting point to steadily advance our layout in the North
American market. In 2025, the Group shipped two prototype
vehicles to Canada for product demonstration and market testing,
and plans to systematically collect feedback from end customers
and channels to provide a basis for subsequent product planning
and local adaptation.

During the Reporting Period, we concurrently advanced dealer
onboarding and channel development preparations, and carried out
product planning and brand launch preparations in compliance with
local regulatory requirements.

Looking ahead to the next three to five years, we aim to establish
a clear single-brand positioning in the North American market.
Through differentiated product positioning, experience-oriented
design philosophy, and long-term usage scenario development, we
will build a distinctive and competitive product portfolio. Meanwhile,
we will develop a replicable channel model combining “direct sales
+ key dealers”, gradually increasing market share through scale
and systematic advantages, and making the North American
market an important growth engine for the Group’s global layout.

Continuing to strengthen our leading position in the
Australasian market

Australasia remained our largest market and a key foundation for
our internationalisation strategy during the year ended December
31, 2025. During the year, we maintained our market leadership
position in Australasia by further expanding market coverage
through self-operated stores and an enhanced distributor network.
We continued to advance product localisation, strengthened our
after-sales service system, and optimised distributor management
mechanisms, with a view to improving customer experience and
supporting our brand reputation in the region. At the same time,
we increased investment in research and development and
broadened our product portfolio, including the launch of Hybrid and
Poptop models and our entry into the growing motorised segment
with Class B and Class C motorhomes, in order to better align with
the Australasian market’'s demand for a wider variety of
recreational vehicles.
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We anticipate that, with our well-established sales and distribution
network, the Australasian market will continue to serve as a stable
source of revenue and an effective testing ground for product
innovation. In the short term, we plan to deepen our market
penetration for models such as the hybrid model in order to
increase our share in this segment, open a new dealership in New
Zealand in the second quarter of 2026, and ramp up manufacturing
output for our growing motorised segment. From a medium- to
long-term perspective, we expect to maintain our leading position
in the Australasian market, capture additional market share in the
region through enhanced customer engagement and continuous
product optimisation, and leverage this as a key pillar for our
expansion into the North American and European markets.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE
(“ESG”)

We are committed to promoting corporate social responsibility and
sustainable development and integrating it into all major aspects of
our business operations. Accordingly, our Board of Directors has
adopted a comprehensive policy on environmental, social and
governance, or ESG, responsibilities (the "ESG Policy”) in
accordance with the standards of Appendix C2 to the Listing Rules.
The ESG Policy outlines, among other matters, (i) the appropriate
risk governance on ESG matters, including climate-related risks
and opportunities, (i) ESG strategy formation procedures, (i) ESG
risk management and monitoring, (iv] the identification of key
performance indicators ("KPIs”) and (v] the relevant measurements
and mitigating measures.

Our Board has overall responsibility for overseeing and determining
our environmental, social, and climate-related risks and
opportunities impacting us, establishing and adopting the ESG
Policy and the related targets, and reviewing our performance
annually against the ESG targets and revising the ESG strategies as
appropriate if significant variance from the targets is identified.
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EVENTS AFTER THE REPORTING PERIOD

Subsequent to the financial year ended December 31, 2025, the
following significant events took place.

On January 22, 2026, Regent Company and Green RV mutually
agreed in writing to renew the Green RV Dealership Agreement in
accordance with its terms for a further term from January 13,
2026 to January 12, 2027. Save for the renewal of the term, all the
remaining commercial terms of the Green RV Dealership
Agreement remained unchanged. The renewal constitutes a
renewal of existing continuing connected transactions of the
Company, details of which have been disclosed in the Company’'s
announcement dated January 22, 2026.

Reference is made to the announcements of the Company dated
March 31, 2026 and April 23, 2026. At the request of the Company,
trading in the shares of the Company on the Stock Exchange was
suspended with effect from 9:00 a.m. on April 1, 2026, pending the
publication of this results announcement in respect of the annual
results of the Group for the year ended December 31, 2025. And
trading in the shares of the Company on the Stock Exchange was
resumed effect from 9:00 a.m. on April 24, 2026.

Save as disclosed in this annual report, the Company is not aware
of any significant event that might affect the Group since
December 31, 2025 and up to the date of this annual report.

MESSAGE FROM MR. MIAO XUEZHONG, CHIEF
EXECUTIVE OFFICER AND CHAIRMAN OF THE BOARD

Dear shareholders, partners and friend from all walks of life,

On January 13, 2025, New Gonow Recreational Vehicles was listed
on the Hong Kong Stock Exchange. One year on, every step we
have taken remains solid and passionate.

Listing is not the finish line — it is the starting signal for a new
and higher journey.

In respect of technology, we have built core barriers:

Over the past year, we launched the Jizhixing (FE17) system,
which was the first to upgrade the energy storage capacity of RV
from 48V to the automotive-grade 400V voltage platform, increasing
the charging efficiency by nearly 8 times. This represents a
significant breakthrough in the power usage technology of the RV
industry. At the same time, we were the first in the industry to
popularize the application of Al technology, especially significantly
improving response efficiency and user stickiness in the after-sales
end. Intelligence and new energy are becoming the deepest moat
of New Gonow.
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In respect of the market, we have achieved expansion:

In a base camp of Australia and New Zealand, we have
continuously increased our market share by leveraging our brand
reputation and product quality, and our user word-of-mouth has
been constantly accumulating. Meanwhile, the European and North
American markets are steadily expanding, and the brand territory of
New Gonow is extending globally.

In respect of the product, we have completed strategic evolution:

Based on the deep trust and real needs of the Australia and New
Zealand market, we have officially established a motorized RVs
department, transitioning from a “towable expert” to a “full range
of smart RV solution providers”. The new motorized RVs product is
about to be launched, carrying our new imagination of mobile life
and opening broader income opportunities.

Looking back on this year, | am grateful for the trust and
entrustment of every shareholder. You are the most solid support
for New Gonow s voyage.

RVs are mobile homes, and our business is to create a space of
happiness for families around the world to travel freely. The first
anniversary of listing is not only a milestone, but also the starting
point of a new journey. Technology driven, global layout, product
evolution — the road ahead is vast, and we are fully prepared.

Let’s continue to work together and write the story of New Gonow
further out, toward an ever-wider horizon.

MIAO Xuezhong
Chief Executive Officer and Chairman of the Board
New Gonow Recreational Vehicles Inc.

April 23, 2026
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FINANCIAL ANALYSIS
Revenue

Total revenue was RMB871.4 million in 2025, remaining relatively
stable compared to RMB864.2 million in 2024.

Our revenue generated from the sales of RVs was RMB784.3
million in 2025, representing a decrease of 1.9% from RMB799.2
million in 2024. This decrease was mainly attributable to a
decrease in the average selling price, which was primarily driven by
the lower average vehicle price of newly launched products.

Our sales volume of RVs via direct sales increased from 1,064 units
in 2024 to 1,397 units in 2025. As a result, our revenue from direct
sales via self-owned stores and JV stores grew from RMB343.9
million in 2024 to RMB426.5 million in 2025.

At the same time, the sales volume of RVs through sales to
dealers decreased from 1,740 units in 2024 to 1,487 units in 2025.
Accordingly, revenue generated from sales to dealers decreased
from RMB455.4 million in 2024 to RMB357.8 million in 2025.

Additionally, in Lline with our strategy to provide more
customer-centric options, we introduced a trade-in program for
pre-owned RVs at all of our self-owned stores and JV stores. We
recorded revenue from sales of pre-owned RVs of RMB71.2 million
in 2025, representing an increase of RMB15.1 million from
RMB56.1 million in 2024.

Cost of Sales

Our cost of sales consists of the cost of raw materials, staff costs,
shipping and handling expenses, as well as overhead.

Cost of sales was RMB634.2 million in 2025, representing an
increase of 6.5% from RMBb595.6 million in 2024. The increase was
primarily due to the increase in the cost of raw materials and
consumables resulting from the increased sales volume of our RVs,
which was in line with our business growth.
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Gross Profit and Gross Margin

Our gross profit represents our revenue less our cost of sales, and
our gross profit margin represents our gross profit as a
percentage of our revenue.

Gross profit was RMB237.2 million in 2025, representing a
decrease of 11.7% from RMB268.5 million in 2024, and our gross
margin decreased from 31.1% in 2024 to 27.2% in 2025. Such a
decrease was primarily attributable to (i) recent macroeconomic
volatility including an unexpected downturn across the RV market
in 2025, and [(ii] margin compression resulting from the
introduction of the new hybrid model for market expansion.

Other Income/(Loss)

Our other income primarily consists of foreign exchange gain and
income from wealth management products.

Our other income was RMB31.9 million in 2025 compared to other
loss of RMB15.4 million in 2024, primarily attributable to the
fluctuation of the Australian dollar against the Renminbi, resulting
in a foreign exchange gain of RMB18.5 million in 2025, as well as
income from wealth management products of RMB1.4 million, and
unrealised gain on multi-asset growth fund of RMB4.7 million. For
further details of the wealth management products, please refer to
the section headed “Notifiable Transactions” in this annual report.

Selling and Distribution Expenses

Our selling and distribution expenses primarily consist of staff
costs and advertising and promotion expenses.

Selling and distribution expenses were RMB117.1 million in 2025,
representing an increase of 39.4% from RMB84.0 million in 2024.
This increase was primarily due to (i) the increased marketing
campaigns and promotional activities, and (i) the increased number
of sales personnel mainly for the dealer network.

Administrative Expenses

Our administrative expenses primarily consist of staff costs, listing
expenses, professional services, and office expenses.

Administrative expenses were RMB75.5 million in 2025,
representing a decrease of 5.5% from RMB79.9 million in 2024,
which was primarily attributable to the one-off listing expenses
incurred in 2024.
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Research and Development Expenses

Our research and development expenses [the "R&D"] primarily
consist of staff costs.

R&D expenses were RMB26.9 million in 2025, representing an
increase of 96.4% from RMB13.7 million in 2024. The increase was
primarily driven by the initiation of more research and development
projects for our new towable RVs and electric RVs in 2025.

Provision for impairment loss on trade receivables

We recorded a provision for impairment loss on trade receivables
of RMB1.6 million in 2025, as compared to a provision for
impairment loss on trade receivables of RMB1.7 million in 2024,
due to the increase of long-aging trade receivables.

Finance costs

Our finance costs decreased by RMBO0.7 million, or 5.6%, from
RMB12.4 million in 2024 to RMB11.7 million in 2025, primarily due
to a decrease in interest expenses arising from lease liabilities.

Income tax

Our income tax expenses decreased by RMB11.9 million, or 74.4%,
from RMB16.0 million in 2024 to RMB4.1 million in 2025, in line
with our decreased profit.

Profit for the Reporting Period

As a result of the above factors, our profit for the year decreased
by RMB13.4 million from RMB45.5 million in 2024 to RMB32.1
million in 2025.

Liquidity and Capital Resources

As of December 31, 2025, we had net current assets of RMB286.0
million, primarily due to (i] trade and other payables of RMB292.6
million, representing a decrease of RMB22.2 million compared to
RMB314.8 million as of December 31, 2024, [ii] loans and
borrowings of RMB114.8 million, representing an increase of
RMB25.8 million compared to RMB8%.0 million as of December 31,
2024, (iii) inventories of RMB251.1 million, representing an increase
of RMB23 million compared to RMB228.1 million as of December
31, 2024, (iv) trade and other receivables of RMB147.9 million,
representing an increase of RMB93.5 million compared to RMB54.4
million as of December 31, 2024, and (v) cash and cash equivalents
of RMB247.7 million [(mainly denominated in Renminbi and
Australian dollars), representing an increase of RMB218.4 million
compared to RMB29.3 million as of December 31, 2024.
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The primary objectives of the Group’s capital management are to
safeqguard the Group’s ability to continue as a going concern and to
maintain healthy capital ratios in order to support its business and
maximise shareholders” value. The Group manages its capital
structure and makes adjustments to it in light of changes in
economic conditions and the risk characteristics of the underlying
assets.

Loans and Borrowings

As of December 31, 2025 and 2024, we had total loans and
borrowings of RMB115.7 million and RMB89.4 million, respectively.
Our total loans and borrowings as of December 31, 2025 primarily
comprised [i] the secured loans and borrowings of RMB84.9 million
provided by the finance partners to our self-owned stores and JV
stores, and [(ii] secured short-term bank loans provided by a
commercial bank of RMB30.0 million, and [iii] non-current
unsecured bank loans of RMBO0.8 million. Particulars of loans and
borrowings of the Group as of December 31, 2025 (including
respective interest rates) are set out in Note 22 to the consolidated
financial statements.

Gearing Ratio

We monitored capital using the gearing ratio. As of December 37,
2025, the Group’s gearing ratio was 38.2%, which is calculated as
net debt divided by the capital plus net debt. Net debt includes
loans and borrowings, trade and other payables and lease
liabilities, less cash and cash equivalents, and restricted cash.
Capital includes equity attributable to equity shareholders of the
Company.

Treasury Policy

Our policy is to regularly monitor liquidity requirements, and to
ensure that we maintain sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to meet
our liquidity requirements in the short and long term.

Restricted cash and pledge of assets

As of December 31, 2025, the Company’s restricted bank deposits
amounted to RMB17.9 million (2024: RMB103.1 million], primarily
comprising lease deposits, guarantees for loans and borrowings,
and bills payable.

Future Plans for Material Investments and Capital Assets

As of December 31, 2025, the Group has no specific plan for
material investments and acquisition of capital assets.
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Capital Commitments and Capital Expenditure

As of December 31, 2025, we had no material capital
commitments.

Our capital expenditures primarily consisted of payment for the
purchases of plant and equipment in 2025, which amounted to
RMB11.4 million in 2025, compared to RMB8.0 million in 2024.

Contingent Liabilities and Guarantees

As of December 31, 2025, the maximum amount of guarantees
issued under Dealer Floor Plan Financing (as described in Note 32
to the consolidated financial statements] was RMB38.9 million,
compared to RMB24.8 million as of December 31, 2024. In addition,
the Group joined an Assets Pool Plan (as described in Note 30(b] to
the consolidated financial statements) with certain related parties
under the common control of Mr. Miao [collectively referred to as
the “Group companies’). Under the Plan, all qualified pledged
assets contributed by the Group companies to the assets pool are
used as collateral to a commercial bank, which in turn provides
various banking facilities to the Group companies (the “Plan”). As
at 31 December 2025, the Group pledged cash totaling RMB nil
(2024: RMB90,241,000) in the assets pool as a joint guarantee for
the Group companies]. The maximum daily balance of the actual
amount deposited by the Group in the guarantee account during the
year was RMB234,265,000 (2024: RMB105,362,000). As at 31
December 2025, the Group had drawn down bank loans of RMB nil
(2024: RMB5,500,000) and had bank notes payable of RMB nil
(2024: RMB51,997,000) issued under the Plan. Save as disclosed
above, our Company did not have any material contingent liabilities.

Foreign Exchange Risk

The Group primarily operates in Renminbi while receiving
Australian dollars and, to a small extent, New Zealand dollars
through selling its products in Australia and New Zealand. The
Group’s management is dedicated to maintaining vigilant oversight
of foreign currency exposures, implementing strategic hedging
mechanisms when warranted to mitigate significant currency risks.

During the Reporting Period, the Group used financial instruments
such as foreign exchange swaps to mitigate foreign currency risks
as set out in Note 18 to the consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant Investment, Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures

For the year ended 31 December 2025, our Company did not have
any material acquisitions or disposals of subsidiaries, associates
and joint ventures.

Reference is made to the announcement of the Company dated
August 29, 2025. During the year ended December 31, 2025, the
Group held investment through a note issued by Oakwise Special
Investment Il Limited and arranged by Oakwise Asset Management
Limited (the "Note”], and through Apollo Multi-Asset Growth Fund
(the "Fund”).

For the Note, the Group invested with an initial principal amount of
US$9 million. The Group has redeemed and received the full
subscription amount of the Note with a gain of approximately
RMB1.4 million on October 27, 2025.

For the Fund, the Group invested with an initial principal amount of
US$6.4 million. During the year ended December 31, 2025, the
Fund generated an unrealized gain of approximately RMB4.7 million
and no realized gain was generated. The Fund is an exempted
company with limited liability incorporated in the Cayman lIslands
under the Companies Act of the Cayman Islands. The investment
manager of the Fund is Apollo Asset Management Limited, a
licensed corporation that conducts Type 4 (advising on securities)
and Type 9 (asset management] regulated activities under the SFO.
To seek to achieve absolute returns by investing in financial
instruments that generate long-term capital appreciation and
income, the Fund may invest in a wide range of instruments
including, but not limited to, listed stocks in Hong Kong and the
United States, initial public offering shares, private placement
funds, bonds, fixed and/or floating rate debt securities or notes
issued by different issuers and other derivative instruments. As at
December 31, 2025, the Fund was classified as financial assets
measured at fair value through profit or loss of approximately
RMB50.6 million [representing approximately 5.94% of the Group's
total assets as at December 31, 2025). The Group did not receive
any dividends from the Fund during the year ended December 31,
2025.

Save as disclosed above, during the year ended December 31,
2025, our Company did not have any significant investments
(including any investment in an investee company with a value of
5% or more of the Group's total assets as of December 31, 2025).
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INVESTMENT RELATED ACTIVITIES
Investment Objectives and Strategies

The Group’s investment strategy focuses on generating income and
achieving capital appreciation with a view of enhancing returns for
the Shareholders. The Group regularly reviews its investment
strategies in response to financial needs and changes in market
conditions. In making investment or divestment decisions on
individual financial instrument, the Group considers not only past
financial performance such as the financial health and dividend
policy, but also the business prospects in the form of capital
appreciation, dividend/interest income and trading gains, prevailing
market sentiments as well as the macroeconomic outlook.

The Group will continue to maintain a cautious and prudent
approach when engaging in its investment activities in assessing
the performance of the investments, so as to make timely and
appropriate adjustments to its investments holding with a view to
achieving consistent returns for the Shareholders.

Internal Control and Risk Management Procedures

The Group has established the following internal procedures for
conducting investment-related activities (the “Investment IC
Procedures”] and also considered its organisational structure at
that time while carrying out the investment-related activities:

Identify investment opportunities — The Group's potential
investment opportunities will primarily be identified and sourced by
the finance department under the supervision of the investment
team, which includes the chief executive officer and the chief
financial officer. Additionally, all subscriptions for wealth
management products must receive approval from the chairman of
the Board before proceeding.

Process initial project screening and due diligence — The
investment team will direct the finance department to conduct an
initial screening of the investment target, which will involve
performing due diligence on the issuer, arranger, and manager of
the investment target and carrying out legal and regulatory
reviews. Depending on the project’'s specifications, the due
diligence process may require assistance from external advisers,
such as financial consultants and legal counsel, particularly for
investment and compliance matters, and liaising with regulators
when necessary.
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Review and approve the investment proposal — The investment
team is responsible for evaluating and approving various
investment opportunities. They must consider the Group’s liquidity
requirements, the associated risks to capital, and the potential for
reasonable returns relative to the risks involved. Investment
proposals shall be approved by the Board and, where applicable, by
the Shareholders, in accordance with the Listing Rules and the
Investment IC Procedures, especially when the subscription amount
exceeds a specified threshold.

Internal control and risk management procedures for ongoing
monitoring — Effective risk management is essential for
safeguarding the Group’'s capital and achieving its investment
objectives. After subscribing to the wealth management products,
the finance department will be responsible for the ongoing
monitoring of these investments. They must report the investment
performance to the investment team periodically and notify them,
along with the internal audit, legal department, and the Board
secretary, of any significant adverse factors or uncertainties
identified within 24 hours, which will ensure that timely corrective
actions can be taken.

The Group's internal audit department is responsible for conducting
an independent review of various internal control processes and
activities, including providing recommendations to the Audit
Committee to address any identified weaknesses in controls.
Additionally, the Group's external auditors report on any control
issues identified during their audit work. Specifically, the external
audit focuses on the valuation of each project within the Group’'s
principal investment business.

The Company takes the view that effective risk management is
crucial to protecting the Group's capital and achieving its
investment goals. Therefore, continuous monitoring of risks in
investments is crucial to the Group because it enables early
detection of potential threats, allowing the Group to take proactive
measures to mitigate risks. The investment team is responsible for
the risk management of the Group's investment. With assistance
from the finance department, the investment team regularly
reviews the risk parameters of the Group’s overall portfolio as well
as the risk parameters of each investment and continuously
monitors the Group’'s risk exposures by tracking investment
performance and market conditions.
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The Board is pleased to present this Directors’ Report together
with the audited consolidated financial statements of the Group for
the year ended December 31, 2025.

GENERAL INFORMATION ABOUT THE COMPANY
List of Directors

During the Reporting Period and up to the date of this annual
report, the members of the Board of the Company are set out
below:

Executive Directors
Mr. MIAQ Xuezhong (B2Z )
[Chief Executive Officer and Chairman of the Board)]
Mr. LIU Tao (2155)
(Chief Financial Officer, resigned with effect from
February 3, 2026)
Ms. Liu Qin (27
Mr. Andrew Robert CRANK

Independent Non-executive Directors
Ms. HE Jie (falZ)

Mr. YU Mingyang (kA8 5)

Ms. NG Weng Sin (=K &)

For their respective biographical details, please refer to the section
headed “Directors and Senior Management — Biographical Details
of Directors” of this annual report.
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Principal Activities

As the first listed company in China’s recreational vehicle (RV)
industry, we maintain an extensive business network in Australasia,
specializing in the design, development, manufacturing, and sale of
customised towable RVs. By leveraging our integrated “overseas
insights + collaborative R&D + intelligent manufacturing in China”
model, we effectively pool global resources while capitalizing on the
strengths of domestic supply chains and our established market
expertise in Australia and New Zealand. Our international
ecosystem spans the entire value chain, from R&D and production
to sales and after-sales service. This unique setting drives our
strategic evolution transformation from traditional manufacturing to
“intelligent manufacturing + service + ecosystem” model. With our
end-to-end capabilities, we oversee every stage of the customer
journey, from initial concept to ownership. Our RVs are designed
and built with a focus on comfort, safety and functionality, creating
mobile homes that satisfy our customers’ desire for expanded
space and the freedom of the road. By integrating visionary design,
precision manufacturing, and localised distribution, we provide a
premium made-to-order service. This empowers our customers to
personalize their vehicles, from exterior aesthetics to interior
layouts, ensuring every RV reflects the individual requirements of
its owner. Our goal remains clear: to deliver an exceptional
end-to-end experience and build a leading global platform for the
RV industry.

Principal Risks and Uncertainties

Our business and operation are subject to the following principal
risks and uncertainties.

o Our business depends on the performance of independent
third-party authorized dealers. The loss of our third-party
dealers or an increase in third-party dealer consolidations
and/or concentration could have a material negative effect on
our business.

o If we suffer substantial interruptions to our production
activities to the extent that we are not able to compensate
such interruptions by increasing the production capacity of our
remaining production facilities, our business, financial
condition, results of operations and prospects could be
materially and adversely affected.
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° We face risks associated with our supply chain. If we
experience any delay or interrupted supply, or if the quality of
the supplies does not meet the required standards, our
business, financial condition, results of operations and
prospects could be materially and adversely affected.

However, the above is not an exhaustive list. Investors are advised
to make their own judgment or consult their own investment
advisors before making any investment in the Shares.

Contracts with the Controlling Shareholders

During the year ended December 31, 2025, none of the Company or
any of its subsidiaries entered into any contract of significance with
the controlling shareholder or any of its subsidiaries, and there is
no contract of significance in relation to provision of services by the
controlling shareholder or any of its subsidiaries to the Company or
any of its subsidiaries.

Business Review

A fair review of the business of the Group as required by Schedule
5 to the Companies Ordinance, including an analysis of the Group's
financial performance and an indication of Llikely future
developments in the Group's business, is set out in the sections
headed “Business Review” and “Management Discussion and
Analysis™ of this annual report. These discussions form part of the
Group's business review.

Results and Appropriations

The results of the Group for the year ended December 31, 2025 are
set out in the consolidated statement of profit or loss and other
comprehensive income.

Our Company currently does not have any dividend policy. Our
Board of Directors may declare dividends in the future after taking
into account our results of operations, financial condition, cash
requirements and availability and other factors as it may deem
relevant at such time.

Five-Year Financial Summary

A summary of the condensed consolidated results and financial
positions of the Group is set out on page 4 of this annual report.
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Final Dividend

No dividends were paid or declared by the Company and the
companies now comprising the Group during the year of 2025
(2024: nil]. During the Reporting Period, none of the Shareholders
have waived or agreed to waive any dividends.

Dividend Policy

Our Company currently does not have any dividend policy. Our
Board of Directors may declare dividends in the future after taking
into account our results of operations, financial condition, cash
requirements and availability and other factors as it may deem
relevant at such time. Any declaration and payment of dividends
will be subject to our constitutional documents and applicable
laws. Our shareholders at a general meeting must approve any
declaration of dividends, which must not exceed the amount
recommended by our Board of Directors. In addition, our Directors
may from time to time pay such interim dividends as our Board of
Directors considers to be justified by our profits and overall
financial requirements, or special dividends of such amounts and
on such dates as they think appropriate. No dividend shall be
declared or payable except out of our profits and reserves lawfully
available for distribution. Our future declaration of dividends may or
may not reflect our historical declarations of dividends and will be
at the absolute discretion of our Board of Directors

Plant and Equipment

Details of movements in the plant and equipment of the Group
during the Reporting Period are set out in Note 11 to the
consolidated financial statements.

Share Capital

Details of movements in the share capital of the Company during
the Reporting Period are set out in Note 27 to the consolidated
financial statements.

Distributable Reserves

As at December 31, 2025, the Company's distributable reserves
amounted to approximately RMB266.3 million (2024: Nil).

Details of the movements in the reserves of the Company during
the Reporting Period are set out in Note 27 to the consolidated
financial statements.

25
NEREERRLF
2025 F 3R

DIRECTORS’ REPORT
EEEHRE

RERE

R 20254 + A 7l RIS A KA SR B 0 2 F)
B8R4 SUE R AR B (2024%F ¢ M) - KRS
B - AR R O F) B R A AR B

RS BUR

AREBAIYEBEAREBR EFEERK
AREEZERMANKEERE  MBRR -
BeBREAIBBUAREZERRSEBD
HAERREIRRE ik MR B EA A
BT BEMANERGRERERMAR
ReBMRANBERAG LR EEAREE
K BEREFTBHBEABEETSHEENEE - It
Sy BB ARKNEFSREXRMNFTE
NREBUBERMABREENPHRE =X
RERR/BENSBRRAHRNFHIRE
BAEAREZATHRDIIRNMNBEREETE
IRSOR AR » BAIARKA BB B IR AJ BE =X
ABRREMEBANRETRK BEHES

EERRTE

B R K &RE

AEEBELRERRSHANESHFITH
RERE M B ImRMEE -

R
ARTRERBEBRNOEDEERNEA
B BR M 27 -

TR A

B E2025512A318 - RRRIAIH S IRFEE
HWRANRE2663BBITT (20245 : &) o

ARBARBRERRSHANEDFIFEANES
B R MR 27 -



26
New Gonow Recreational Vehicles Inc.
Annual Report 2025

DIRECTORS’ REPORT
EEERE

Loans and Borrowings

Particulars of loans and borrowings of the Group as at December
31, 2025 are set out in Note 22 to the consolidated financial
statements.

Issuance of Debentures

During the Reporting Period and up to the date of this annual
report, the Group has not issued any debentures.

Public Float

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
annual report, the Company maintained the sufficient percentage of
public float required under the Listing Rules.

Purchase, Redemption or Sale of Listed Securities

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sales of
treasury shares (as defined in the Listing Rules]) during the period
from the Listing Date to the date of this annual report. As at
December 31, 2025, the Company did not hold any treasury shares
(as defined in the Listing Rules).

Pre-Emptive Rights

There are no provisions for pre-emptive rights under the Articles of
Association which would oblige the Company to offer new Shares
on a pro-rata basis to the existing Shareholders.

Tax Relief

The Company is not aware of any tax relief available to the
Shareholders by reason of their holding of the Company's
securities. If the Shareholders are unsure about the taxation
implications of purchasing, holdings, disposing of, dealing in, or the
exercise of any rights (including entitlements to any relief of
taxation) in relation to, the Shares, they are advised to consult an
expert.
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KEY RELATIONSHIPS WITH ITS EMPLOYEES,
CUSTOMERS AND SUPPLIERS

For details of relationship with the employees, customers and
suppliers, please refer to “— Major Customers and Suppliers”, “—
Employees, Training and Remuneration Policies” and the section
headed “Environmental, Social and Governance Report” in this
annual report.

Major Customers and Suppliers

For the Reporting Period, revenue generated from the five largest
customers of the Group accounted for approximately 30.2% of the
Group's total revenue, and the revenue generated from the largest
customer accounted for approximately 16.7% of the Group’s total
revenue. For background of the major customer of the Group for
the Reporting Period, being Green RV, please see the Prospectus
for details. Please see the section headed “Connected Transactions
— Green RV Dealership Agreement” and Note 4(allii) to the
consolidated financial statements in this annual report for further
details of terms of transactions with Green RV. The Group does not
have substantial reliance on any single customer, and is actively
building a multifaceted sales and distribution network as set out in
the section headed “Our Business Strategies — Sales and
distribution” in this annual report.

For the Reporting Period, purchase amounts from the five largest
suppliers of the Group accounted for approximately 17.4% of the
Group's total purchase, and the purchase amounts from the largest
supplier accounted for approximately 4.5% of the Group's total
purchase.

None of the Directors, their close associates or any Shareholders
who to the knowledge of the Directors own more than 5% of the
Company’s issued share capital had an interest in the share capital
of any of the Group's five largest customers and suppliers during
the Reporting Period.

Management Contracts
No contract concerning the management and administration of the

whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.
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Environmental Policies and Performance

Details of such are set out in the environmental, social and
governance report of the Company (the “Environmental, Social and
Governance Report’] published on the same date as this annual
report.

Legal Proceedings and Compliance

During the Reporting Period, the Company had not been and was
not a party to any material legal, arbitral or administrative
proceedings against it that could, individually or in the aggregate,
have a material adverse effect on its business, financial condition
and results of operations.

During the Reporting Period, the Company had complied with the
applicable laws and regulations in relation to its business in all
material respects and was not involved in any non-compliance
incidents which the Directors believe would, individually, or in
aggregate, have a material adverse effect on its business as a
whole.

Donations

During the year ended December 31, 2025, the Group did not make
any donations (2024: HKD3.0 million).

Corporate Governance

For details regarding the Company’s corporate governance, please
refer to the Corporate Governance Report on pages 54 to 74 of this
annual report.

Equity-Linked Agreements

Save as disclosed in the section headed "Pre-IPO Share Option
Scheme” of the Director’s Report, no equity-linked agreements that
will or may result in the Company issuing shares, or that require
the Company to enter into any agreements that will or may result
in the Company issuing shares, were entered into by the Company
during the Reporting Period or subsisted as at the date of this
annual report.
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Emoluments of Directors and the Five Highest Paid
Individuals

In compliance with the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules (the "Corporate Governance
Code”), the Company has established the Remuneration Committee
to formulate remuneration policies.

The compensation and remuneration of the Directors and members
of the senior management of the Company are determined by the
Shareholders’ meetings and the Board as appropriate in the form
of salaries and bonuses. The Company also reimburses them for
expenses which are necessary and reasonably incurred in providing
services to the Company or discharging their duties in relation to
the operations of the Company. When reviewing and determining
the specific remuneration packages for our Directors and members
of the senior management of the Company, the Shareholders’
meetings and the Board take into account factors such as salaries
paid by comparable companies, time commitment, level of
responsibilities, employment elsewhere in our Group and
desirability of performance-based remuneration.

Our Company offers executive Directors and senior management
members, who are also employees, compensation in the form of
salaries, bonuses, social security plans, housing provident fund
plans and other benefits. The independent non-executive Directors
receive compensation based on their responsibilities.

The aggregate amounts of remuneration paid to the Directors for
the years ended December 31, 2025 were approximately RMB7.3
million. The aggregate amounts of remuneration paid to the five
highest paid individuals for the years ended December 31, 2025
were approximately RMB8.4 million.

No remuneration was paid by the Company to the Directors or the
five highest paid individuals as inducement to join or upon joining
the Company or as a compensation for loss of office during the
Track Record Period. Furthermore, none of the Directors had
waived or agreed to waive any remuneration during the Track
Record Period.
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Change of Information of Directors

Save as disclosed in this annual report, there are no other changes
to the Directors’ information during the Reporting Period as
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

Directors’ Service Contracts and Appointment Letters
Executive Directors

Each of Mr. Miao, Ms. Liu Qin and Mr. Andrew Robert Crank, being
our executive Directors, has entered into a service contract with
our Company on November 22, 2024. The service contract is for an
initial term of three years commencing from the Listing Date. The
service contract may be renewed in accordance with the Articles
and the applicable laws, rules and regulations.

Independent non-executive Directors

Each of Ms. HE Jie, Mr. YU Mingyang and Ms. NG Weng Sin, being
our independent non-executive Directors, has entered into a letter
of appointment with our Company on December 31, 2024, being the
date of the Prospectus. Each letter of appointment is for an initial
term of three years commencing from the Listing Date. The letters
of appointment may be renewed in accordance with the Articles
and the applicable laws, rules and regulations.

None of the Directors proposed for re-election at the forth coming
annual general meeting has an unexpired service contract which is
not determinable by the Company or any of its subsidiaries within
one year without payment of compensation, other than under
normal statutory obligations.

Directors’ Interests in Transactions, Arrangements or
Contracts of Significance

Save as disclosed in this annual report, none of the Directors or
entities connected with them was materially interested in any
transaction, contract or arrangement subsisting during or at the
end of the Reporting Period which was significant in relation to the
business of the Group taken as a whole.
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Directors’ Rights to Acquire Shares or Debentures

Save as disclosed in the section headed "Employee Incentive
Schemes” of the Director's Report, neither the Company nor its
subsidiaries were a party to any arrangement that would enable the
Directors to acquire benefits by means of acquisition of Shares in,
or debentures of, the Company or any other body corporate, and
none of the Directors or any of their spouses or children under the
age of 18 were granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate or had
exercised any such right at any time during the Reporting Period.

Directors’ Interests in Competing Business

During the Reporting Period, none of the Directors had any interest
in any business which competes, or is likely to compete, directly or
indirectly, with the Company’'s business, and requires disclosure
under Rule 8.10(2] of the Listing Rules.

Permitted Indemnity Provision

Pursuant to the Articles of Association and subject to the
applicable laws and regulations, every Director, auditor or other
officer of the Company shall be entitled to be indemnified out of the
assets of the Company against all losses or liabilities incurred or
sustained by him as a Director, auditor or other officer of the
Company in defending any proceedings, whether civil or criminal, in
which judgment is given in his favour, or in which he is acquitted.

After the previous liability insurance for directors expired in
December 2025, it was not renewed in a timely manner. As of 24
April 2026, the renewal has been completed.
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CONNECTED TRANSACTIONS

During the Reporting Period, we have entered into the following
continuing connected transactions:

RV Parts Purchase Framework Agreement
Principal Terms

On December 18, 2024, Xing Longtree Automotive Technology
(Zhejiang) Co., Ltd. (HEERFERECHI)BR A A ("Xing
Longtree”], a wholly-owned subsidiary of the Company, entered into
a RV Parts Purchase Framework Agreement [(the "RV Parts
Purchase Framework Agreement’] with Shangqiu Jishun, pursuant
to which Xing Longtree agreed to procure from Shangqiu Jishun
certain RV parts, including primarily doors and windows, for the
purpose of manufacturing our Group’s RVs. The RV Parts Purchase
Framework Agreement is valid for a term of three year
commencing from the Listing Date, which may be renewed as the
parties may mutually agree, subject to compliance with the
requirements under Chapter 14A of the Listing Rules and all other
applicable laws and regulations.

As Shangqiu Jishun is a 30%-controlled company of Mr. Miao, our
executive Director, our chairman of our Board and the chief
executive officer of our Group, and one of our controlling
shareholders, this transaction constituted a continuing connected
transaction of our Group under the Listing Rules.

Annual Caps and Basis for Annual Caps

The proposed annual caps for the transaction amounts under the
RV Parts Purchase Framework Agreement for the three years
ending December 31, 2026 are approximately RMB15.0 million,
RMB29.0 million and RMB33.0 million, respectively.

For the year ended December 31, 2025, the actual transaction
amount under the RV Parts Purchase Framework Agreement was
RMB18.6 million.

During the Reporting Period, the Company has followed the pricing
policies and gquidelines for the RV Parts Purchase Framework
Agreement disclosed in the Prospectus when determining the price
and terms of such renewed transactions conducted.
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Green RV Dealership Agreement
Principal Terms

On May 14, 2024, Regent Company entered into a dealership
agreement, as amended by a supplemental agreement dated
December 19, 2024 (together, the “Green RV Dealership
Agreement”] with Green RV, pursuant to which Green RV agreed to
act as a non-exclusive dealer of Regent Company and Regent
Company agreed to supply RVs and RVs associated products and
merchandise (the 'RVs and RV Parts’] to Green RV for sale and
distribution in Australia, for a term of one year commencing from
the Listing Date, which may be renewed for another one year term
as the parties may mutually agree, subject to compliance with the
requirements under Chapter 14A of the Listing Rules and all other
applicable laws and regulations. The term of the Green RV
Dealership Agreement is therefore expected to last two years in
total if the renewal is made.

On January 22, 2026, Regent Company and Green RV mutually
agreed in writing to renew the Green RV Dealership Agreement in
accordance with its terms for a further term from January 13,
2026 to January 12, 2027, with the same terms as the Green RV
Dealership Agreement [the "Renewed Green RV Dealership
Agreement’).

As Green RV is a substantial shareholder of our subsidiary, Leisure
Lion, and is a 30%-controlled company of Mr. Carl Green, a
director of Leisure Lion, this transaction constituted a continuing
connected transaction of our Group under the Listing Rules.

Annual Caps and Basis for Annual Caps

The proposed annual caps for the transaction amounts under the
Green RV Dealership Agreement is A$46.0 million (equivalent to
RMB222.0 million] for the year ending December 31, 2024 and
A%$50.83 million (equivalent to RMB245.4 million) for the year
ending December 31, 2025, respectively. The proposed annual cap
for the transaction amounts under the Renewed Green RV
Dealership Agreement is A$50.0 million (equivalent to RMB235.69
million] for the year ending December 31, 2026.

For the year ended December 31, 2025, the actual transaction
amount under the Green RV Dealership Agreement is A$31.5
million (equivalent to RMB145.3 millionNete!,
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During the Reporting Period, the Company has followed the pricing
policies and guidelines for the Green RV Dealership Agreement
disclosed in the Prospectus when determining the price and terms
of such renewed transactions conducted.

Annual Review by the Independent Non-executive Directors

The independent non-executive Directors have confirmed that the
above continuing connected transactions were entered into by the
Group: (i) in the ordinary and usual course of its business; (ii] on
normal commercial terms or better; and (i) in accordance with the
relevant agreements [(including the pricing principle and guidelines
set out therein) governing them and on terms that were fair and
reasonable and in the interests of the Company and the
Shareholders as a whole.

Certain related party transactions as disclosed in Note 30 to the
consolidated financial statements constituted connected
transactions or continuing connected transactions as defined in
Chapter 14A of the Listing Rules and are in compliance with the
disclosure requirements under Chapter 14A of the Listing Rules.
Save as disclosed in this annual report, during the Reporting
Period, the Company had no other related party transactions which
fell to be disclosed in accordance with the provisions under
Chapter 14A of the Listing Rules in relation to the disclosure of
connected transactions and continuing connected transactions.

Confirmations from the Independent Auditor

The auditor of the Company (the “Auditor”] has performed the
relevant procedures regarding the above continuing connected
transactions in accordance with Hong Kong Standard on Assurance
Engagements 3000 (Revised) “Assurance Engagements Other Than
Audits or Reviews of Historical Financial Information™ and with
reference to Practice Note 740 “Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules” issued
by Hong Kong Institute of Certified Public Accountants.
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The Auditor has confirmed in a letter to the Board that, with
respect to the aforesaid continuing connected transactions entered
into in the year ended December 31, 2025:

(i)

(ii)

(iii)

(iv)

nothing has come to the Auditor’'s attention that causes the
Auditor to believe that the disclosed continuing connected
transactions have not been approved by the Board;

for transactions involving the provision of goods or services by
the Group, nothing has come to the Auditor’'s attention that
causes the Auditor to believe that the disclosed continuing
connected transactions were not, in all material respects, in
accordance with the pricing policies of the Group;

nothing has come to the Auditor’s attention that causes the
Auditor to believe that the disclosed continuing connected
transactions were not entered into, in all material respects,
in accordance with the relevant agreements governing such
transactions; and

with respect to the aggregate amount of each of the disclosed
continuing connected transactions, nothing has come to the
Auditor’s attention that causes the Auditor to believe that the
disclosed continuing connected transactions have exceeded
the annual caps as set by the Company.
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EMPLOYEES, TRAINING AND REMUNERATION
POLICIES

As of December 31, 2025, the Group had 777 employees,
comprising 540 employees based in China and 237 employees
based in Australia.

The following table sets forth the breakdown of the Group’'s
employees by function as of December 31, 2025:

& 8 - 1550 B FrEA i 3R

HE200F12A83MH AEBEET77E 1R
8 HSA0BA R E - 237 BN o

TREFIEE2025F 12 A3 AR EF LR 5
EomEB A :

Number of
Employees % of Total
BEAE GBEEEESWL

Function

Bige

Production and Supply Chain HE R REE
Sales and Marketing HE K&
General and Administration support —MBRITH R

Production and Development and Technology 2= & 2 &4l
Total et

We believe that maintaining a stable and motivated employee force
is critical to the success of our business. We invest in staff training
through various training programs on a regular basis as we believe
the level of professional knowledge and skill of our employees
plays an important role in our continued success. We recruit
personnel from the open market, and we formulate our
recruitment policy based on market conditions, our business
demand and expansion plans. We adopt comprehensive assessment
criteria when selecting candidates, taking into account a number of
factors such as experience, skills, and competencies. We assess
the credentials and suitability of candidates through interviews and
aptitude tests as appropriate.

We offer our employees different remuneration packages based on
their positions. Generally, the remuneration structure of our
employees includes salary, benefits and bonus. Our compensation
programs are designed to remunerate our employees based on
their performance, measured against specified objective criteria. We
maintain standard employee benefit plans for our employees based
in China as required by PRC laws and regulations, including
housing fund contribution, pension insurance, medical insurance,
workplace injury insurance, unemployment insurance, and
maternity insurance, and we made contributions pursuant to
applicable PRC laws and regulations. In Australia, we make
standard superannuation contributions for employees, provide
employees with leave entitlements, and maintain necessary
insurances (including workers’” compensation insurance) as
required under Australian laws and regulations. During the
Reporting Period, in respect of pension schemes, no forfeited
contributions had been used by the Group to reduce the existing
level of contributions. Please see Note 6(b] to the consolidated
financial statements for details.

529 68.08
107 13.77
53 6.82
88 11.33
777 100.00
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To recognize the contributions of key employees and motivate them
to further promote the development of the Company, the Company
adopted the Pre-IPO Share Option Scheme. For details, please refer
to “Pre-IPO Share Option Scheme” in this annual report.

Disclosure of Interests of Directors and chief executive of
our Company

As of December 31, 2025, the interest or short position of our
Directors or chief executives of our Company in the Shares,
underlying shares and debentures of our Company or its associated
corporations (within the meaning of Part XV of the SFQ) which were
required to be notified to our Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO [including
interest or short positions which they were taken or deemed to
have under such provisions of the SFO] or which were required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or which were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules, to be notified to our
Company and the Stock Exchange were as follows:
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Interest in the Shares of our Company: RAR BRI VR
Approximate
percentage of
shareholding of
the Company’s
Name of Director or chief Number of total share
executive Nature of interest!” Shares capital
LER NN N
BENIRRE
ESYRSTHRASHRSE Mg RO B BRES T
Mr. Miao Interest in controlled corporations? 701,065,554 73.03%
Bt REEEERY
Settlor of a discretionary trust?
PREFRNETAY
Mr. Liu Tao (resigned effect Beneficial owner® 7,058,848 0.74%
from February 3, 2026)
BIBEE(G2026F2A3HFHE) BB A
Ms. Liu Qin Beneficial owner 3,004,666 0.31%
B+ B AW
Mr. Andrew Robert Crank Beneficial owner® 2,542,582 0.26%

Andrew Robert Crank%t 4 EmiEa AL
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Notes:

(1)

(2)

(3)

(4)

(5)

All interests stated are long positions.

Snowy.M Holdings Limited is held by M.X.Z Holdings Limited as to 1%, and M.X.Z
Holdings Limited is in turn a wholly-owned company of Mr. Miao. Hence,
Mr. Miao is deemed to be interested in the Shares held by Snowy Limited
under the SFO.

Snowy.M Holdings Limited is also held by MIAO Wanyi Holdings Limited as to
99%. MIAO Wanyi Holdings Limited is a company incorporated in the BVl and is
held as to 100% by Miao Wanyi Trust, which was established by Mr. Miao as
the settlor. Dedao Trust Limited is the trustee of the Miao Wanyi Trust, and
WDH Holdings Limited, a company wholly-owned by Ms. Wang Danhong, and
MWY Holdings Limited, a company wholly-owned by Ms. Miao are the
beneficiaries of the Miao Wanyi Trust. Hence, Mr. Miao is deemed to be
interested in the Shares held by Snowy.M Holdings Limited under the SFO.

As of December 31, 2025, Mr. Liu Tao was interested in 7,058,848 Shares
underlying the share options and restricted shares granted to him under the
Pre-IPO Share Option Scheme and the Snowy.M Scheme.

As of December 31, 2025, Ms. Liu Qin was interested in 3,004,666 Shares
underlying the share options and restricted shares granted to her under the
Pre-IPO Share Option Scheme and the Snowy.M Scheme.

As of December 31, 2025, Mr. Andrew Robert Crank was interested in 2,542,582
Shares underlying the share options and restricted shares granted to him
under the Pre-IPO Share Option Scheme, subject to the conditions (including
vesting conditions) of those share options and the Snowy.M Scheme.

Save as disclosed in this annual report and to the best knowledge
of the Directors, as at December 31, 2025, none of our Directors or
the chief executive of our Company has any interest or short
position in the Shares, underlying shares or debentures of our
Company or any of its associated corporation (within the meaning
of the SFOJ] which were required to be notified to our Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken
or deemed to have under such provisions of the SFQJ or which

were

required, pursuant to section 352 of the SFO, to be entered in

the register referred to therein, or which were required to be
notified to our Company and the Hong Kong Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers.
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Disclosure of interests of substantial shareholders

So far as our Directors and chief executive are aware, as of
December 31, 2025, the following persons [other than the Directors
and chief executive of our Company whose interests have been
disclosed in this report] had, or be deemed, or taken to have an
interest and/or short position in the Shares or underlying Shares
would fall to be disclosed to our Company pursuant to Divisions 2
and 3 of Part XV of the SFO or as recorded in the register required
to be kept by our Company pursuant to Section 336 of the SFO:

Approximate
percentage of
shareholding in
the total Share

Number of capital of our
Name of Shareholder Nature of interest Shares held Company
EARARE
aENRE
BRR#EE/ AR BEME PR 8 E BOBEIH
Ms. Wang Danhong Interest of spouse; Interest held jointly with another 701,065,554 73.03%
person®
FRaLL RBER B - AT ARRENER"
MIAQ Wanyi Holdings Limited® Interest in controlled corporation 701,065,554 73.03%
REiEER
Snowy M. Holding Limited® Beneficial owner 701,065,554 73.03%
ESBAA
Dedao Trust Limited® Trustee 701,065,554 73.03%
REA
Anhui Tongrun Gonow Enterprise Beneficial owner 91,356,000 9.52%
Management Co.,Ltd." N
ZRMBEREXERAERAAY EGBEAA
State-owned Assets Supervision and Interest in controlled corporation 91,356,000 9.52%
Administration Office of Tongxiang
Municipal People’s Government" B
WEDARRGEEEESE REprE#EL
EREREY
Tongxiang Economic and Technological  Interest in controlled corporation 91,356,000 9.52%
Development Co., Ltd.® 3
WA EERMAEERARY REEEER
Tongxiang Chengxin High and New Interest in controlled corporation 91,356,000 9.52%
Technology Venture Investment
Co, Li" \ i}
WBmAESHANRAERE R rE#ED
BRARM
Tongxiang Finance Bureau® Interest in controlled corporation 91,356,000 9.52%
WA BT R REEEER
Tongxiang Jinyuan Equity Investment Interest in controlled corporation 91,356,000 9.52%
Management Co., Ltd." B
Em e REEREEEARARY R rE#EL
Tongxiang Jinkai Industrial Co., Ltd. Interest in controlled corporation 91,356,000 9.52%

RED 2 HELERARY

REEEER
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Notes:
(1) All interests stated are long positions.

(2) Ms. Wang Danhong is the spouse of Mr. Miao. By virtue of the SFO, Ms. Wang
is deemed to be interested in the Shares in which Mr. Miao is interested in.

(3) Snowy.M Holdings Limited is held by M.X.Z Holdings Limited as to 1%, and M.X.Z
Holdings Limited is in turn a wholly-owned company of Mr. Miao. Hence,
Mr. Miao is deemed to be interested in the Shares held by Snowy Limited
under the SFO.

Snowy.M Holdings Limited is held by MIAO Wanyi Holdings Limited as to 99%.
MIAO Wanyi Holdings Limited is a company incorporated in the BVl and is held
as to 100% by Miao Wanyi Trust, which was established by Mr. Miao as the
settlor. Dedao Trust Limited is the trustee of the Miao Wanyi Trust, and WDH
Holdings Limited, a company wholly-owned by Ms. Wang Danhong, and MWY
Holdings Limited, a company wholly-owned by Ms. Miao, are the beneficiaries
of the Miao Wanyi Trust.

(4) The State-owned Assets Supervision and Administration Office of Tongxiang
Municipal People’s Government is a specialised agency directly under the
Tongxiang Municipal People’s Government. Tongxiang Economic Investment
Group Co., Ltd., Tongxiang Chengxin High-Tech Venture Capital Investment Co.,
Ltd. and Tongxiang Jinyuan Equity Investment Fund Co., Ltd. are ultimately
controlled by the Tongxiang Municipal People’s Government through the
State-owned Assets Supervision and Administration Office. Tongxiang Municipal
Finance Bureau is a constituent department of the Tongxiang Municipal
People’s Government. Accordingly, each of the above entities is deemed to be
interested in the Shares held by each other for the purposes of the SFO.

Save as disclosed herein, so far as the Directors or chief executive
are aware, as at December 31, 2025, no person, other than the
Directors and chief executive whose interests are set out in the
section headed “Disclosure of Interests of Directors and chief
executive of our Company” had an interest or short position in the
Shares or underlying Shares which would fall to be recorded in the
register required to be kept by the Company pursuant to Section
336 of the SFO.

PRE-IPO SHARE OPTION SCHEME

The Pre-IPO Share Option Scheme (the “Plan”] was adopted by our
Company by way of resolutions of the Board on May 24, 2024, for
the purpose of attracting and retaining highly qualified personnel
who will contribute to the Company’'s success, and providing
incentives to such personnel that are linked directly to increase in
shareholder value. The terms of the Pre-IPO Share Option Scheme
are not subject to the provisions of Chapter 17 of the Listing Rules
as it does not involve any grant of awards by our Company to
subscribe for new Shares after the Listing. After Listing, no further
awards or other type of awards would be granted pursuant to the
Pre-IPO Share Option scheme.

(1) P bl R R -

0 ERCKLABEEZERE - REBSRAEGE
B+ FE AR AR 5 A G R OB o
B -
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All 5,950,800 options associated with 5,950,800 Shares (as enlarged
by the Capitalization Issue) were granted to eight Directors, senior
management and other employees of the Group under the Pre-IPO
Share Option Scheme. No further options may be granted under the
Pre-IPO Share Option Scheme after the Listing. While the NRV
Benefit Limited is the legal registered holder of the relevant
Shares, it shall abstain from exercising the voting rights attached
to such Shares pursuant to the relevant trust deed. Hence, the
voting rights attached to the Shares held by NRV Benefit Limited
will not be exercised until the relevant options associated with such
Shares are vested and exercised by the relevant grantees. The
below is a summary of the principal terms of the Plan:

Purpose. The purpose of the Plan is to enable our Company to
attract and retain highly qualified personnel who will contribute to
our Company’'s success and to provide incentives to any officer,
director, employee or consultant of our Company or of any of
subsidiary (the “Eligible Recipient’] selected by the Board to receive
grants of share options pursuant to the Board's authority in
Section 2 below (the “Participants’), that are linked directly to
increases in shareholder value and will therefore inure to the
benefit of all shareholders of our Company.

Administration. The Plan shall be administered by the Board.
Pursuant to the terms of the Plan, the Board shall have the power
and authority:

(a]  to select those Eligible Recipients who shall be Participants;

(b]  to determine whether and to what extent options to purchase
the Shares reserved for issuance under the Plan pursuant to
Section 6 below are to be granted (the "Options”] hereunder
to Participants;

(c)  to determine the number of the Shares to be covered by each
award under the Plan (the "Award”) granted hereunder;

(d) to determine the terms and conditions, not inconsistent with
the terms of the Plan, of each Award granted hereunder;

(e) to determine the terms and conditions, not inconsistent with
the terms of the Plan, which shall govern all written
instruments evidencing Options granted hereunder; and

(f]  to determine the purchase of the Options according to the
provisions of the Plan and the signed written agreement
between our Company and the Participant setting forth the
terms and conditions of the Award [(the “Stock Option
Agreement’).
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Subject to provisions of the then effective Articles, the Board shall
have the authority, in its sole discretion, to adopt, alter and repeal
such administrative rules, guidelines and practices governing the
Plan as it shall from time to time deem advisable; to interpret the
terms and provisions of the Plan and any Award issued under the
Plan (and any Stock Option Agreement relating thereto); and to
otherwise supervise the administration of the Plan.

All decisions made by the Board pursuant to the provisions of the
Plan shall be final, conclusive and binding on all persons, including
our Company and the Participants.

Shares Subject to Plan. The total number of shares of Ordinary
Shares reserved and available for issuance under the Plan shall be
5,950,800 Shares (subsequent to the Capitalization Issue) (the “Cap
Award Number”), representing approximately 0.62% of the total
issued shares (excluding treasury shares) of the Company as at the
date of this annual report. Such shares had been issued before the
Listing. Subject to the Cap Award Number, the Plan contains no
provision on the maximum entitlement of each Participant.

To the extent that an Option expires or is otherwise terminated
without being exercised, such Shares shall again be available for
issuance in connection with future Awards granted under the Plan
prior to the Global Offering or other earlier date that the Board
determines (the “Latest Granting Date”). If any Shares have been
pledged as collateral for indebtedness incurred by a Participant in
connection with the exercise of an Option and such Shares are
returned to our Company in satisfaction of such indebtedness, such
Shares shall again be available for issuance in connection with
future Awards granted under the Plan prior to the Latest Granting
Date. The number of Shares underlying the Options that are not
granted by the Latest Granting Date will be deducted from the Cap
Award Number. There is no service provider sub-limit adopted
under the Plan.

Option Exercise Price. The Option Exercise Price for the given
Participant under Plan is discounted to 70% of the price offered to
the cornerstone investor in the Company’s Global Offering. There is
no additional amount payable on application or acceptance of the
Options.
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Vesting. The Options shall become vested at such time or times
and subject to such terms and conditions as shall be determined
by the Board and reflected in the Stock Option Agreement, provided
that the Options shall be vested four equal installments of
twenty-five percent (25%) each of the aggregate number of Options.
The first vesting commencement date, marking the start of the
vesting for the initial portion, aligns with the Listing Date. The
subsequent three vesting dates will occur every twelve months
following the Listing Date, with each installment representing an
additional twenty-five percent (25%) of the total Options.

Acceleration of Vesting. Notwithstanding anything to the contrary
contained in this Plan, if a Change in Control (as defined below] of
our Company occurs, the Options of the Participant not vested
under the Plan shall vest in full so that such vested Options shall,
immediately prior to the effective date of either of the following
approved transactions to which our Company is a party: (i} a
merger or consolidation with or into any person or persons,
including the sale of shares of our Company, in which the existing
shareholders of our Company do not possess more than fifty
percent (50%) of the total combined voting power of the company,
or (ii) the sale, transfer or other disposition of all or substantially
all of our Company's assets [the "Change in Control”], become
exercisable and non-forfeitable.

Exercisability. Except as otherwise provided in paragraph é(c] and
paragraph 6[g), no Option may be exercised at any time prior to the
Global Offering or in violation of applicable laws. The Options
granted under the Plan can be exercised after vesting on any
trading day.

Method of Exercise. When the Participant will be required to
exercise Options in the future, Company will timely notify the
payment arrangement. If the Participant does not excise such
Options within the prescribed period, the portion of the Options
pertaining to this exercise opportunity will be considered void or
canceled.

Non-Transferability of Options. Except under the laws of descent
and distribution or otherwise permitted by the Board, the
Participant shall not be permitted to sell, transfer, pledge or assign
any Option, and all Options shall be exercisable, during the
Participant’s lifetime, only by the Participant.
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Special adjustment or exit mechanism. Termination of employment
or service, or application to withdraw from Plan while still working
in our Company or subsidiary of our Company to which a
Participant provides services as an Employee, Consultant or as a
Director (the "Service Recipient”’], shall have the following effects
on Options granted to the Participants:

(i) Dismissal for Cause. If a Participant’'s employment by or
service to the Service Recipient is terminated by the Service
Recipient for Cause, the Participant's Options will terminate
upon such termination of employment or service, whether or
not the Option is then vested, exercisable or exercised;

For purposes of this Plan, the “Cause” shall mean any act
involving one or more of the following: (i} the Participant’s
unauthorized disclosure of any trade secret or confidential
information of our Company or its subsidiary of our Company,
including without limitation, any term and condition of the
Plan and any Award under the Plan; (i) the commission of an
act by any Participant which constitutes competition with our
Company or its a of our Company or which induces any
customer or supplier to breach a contract with our Company
or a subsidiary of our Company; (i) the Participant’s damage
of the interests or reputation of our Company or its
Subsidiary; (iv] our Company or a subsidiary of our Company’s
suffering from material loss or damage due to the
Participant’s willful misconduct or gross negligence; or (v) the
commission of any felony by the Participant.

(i) Other Terminations of Employment or Service, or application
to withdraw from Plan while still working in Service
Recipient. If a Participant’'s employment by or service to the
Service Recipient terminates for any reason other than a
termination by the Service Recipient, or a Participant apply to
withdraw from Plan while still working in Service Recipient:

a. If such Options were not vested, such options shall
terminate and be forfeited upon the Participant’s
termination of employment or service. The Shares
subject to the terminated portion of the Option shall
revert to the Plan.

b. If such Options were vested, such Options shall be owned
by the Participant, but shall not be exercised during
within the first six months from our Company's listing
date.
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Forfeiture of the Options. Any unexercised portion of the Options
can be immediately forfeited by our Company under one of the
following conditions:

(a)  Pursuant to other terms and conditions of this Plan or of the
Stock Option Agreement; or

(b)  If a Participant expressly waives his or her Option by submitting
a written declaration to the Board.

Amendment and Termination. Subject to provisions of the Articles
the Board may amend, alter or discontinue the Plan, but no
amendment, alteration, or discontinuation shall be made that would
impair the rights of a Participant under any Award theretofore
granted without such Participant’s consent.

The duration or term of the Plan is not set out in the terms of the
Plan, and remaining life is not applicable to the Plan

The Board may amend the terms of any Award theretofore granted,
prospectively or retroactively, but, subject to paragraph 3 of this
Plan, no such amendment shall impair the rights of any Participant
without his or her consent.

Outstanding Share Options Granted under the Pre-IPO Share
Option Scheme. All the share options available for granting under
the Pre-IPO Share Option Scheme have been granted before the
Listing and there are no further options or other type of awards
available for grant pursuant to the Pre-IPO Share Option Scheme
since the Listing. As of December 31, 2025, no other types of
awards other than options have been granted under the Pre-IPO
Share Option Scheme. There were no options or other type of
awards granted during the Reporting Period. As of December 31,
2025, the number of underlying Shares pursuant to the outstanding
share options granted under the Pre-IPO Share Option Scheme
amounted to 5,950,800 Shares, representing approximately 0.62% of
the total share capital of our Company. Given that all the Shares
underlying the outstanding awards granted under the Pre-IPO
Share Option Scheme have been allotted and issued to NRV Benefit
Limited, no further Share may be issued by the Company in
respect of any awards granted under the Pre-IPO Share Option
Scheme during the Reporting Period. As such, the disclosure
requirement under Rule 17.07(3] of the Listing Rules is not
applicable. During the Reporting Period, details of the movements
in the share options granted under the Pre-IPO Share Option
Scheme are as follows pursuant to Rule 17.12 of the Listing Rules.
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FRERENE — P EITRGD - Bt - EWRA
E17.07BHEN T BEREL TEMA  RIE L
MAE17.1216  RREEA - BREHERAAH
BERBRETIRENBERENE ST
IR e
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Number of underlying Shares of share options Fair value

of the

options

granted

during the

Outstanding ~ Granted Vested  Exercised  Cancelled Lapsed  Forfeited Outstanding ~ Reporting

Exercise asof duringthe duringthe during the during the during the during the asof  Period) at

Name and category of Vesting Exercise price per  January 1,  Reporting  Reporting  Reporting  Reporting  Reporting  Reporting  December the date of

grantee Position Date of grant period period Share'e® 2025 Period Period  Period" Period Period Period 31,2025  grant'ee*

BRERARRGHA BRE

(REEHR

BENNE BENSE  BFIR

R 1A1R RESEA REEEA REEHR REEEA RESHN REEER 2ANE RTAEN

AEARERER BH ESiE Bl E %8 RES AR S ] €8 b3 RM HAME  ATERH
(RMB)
(ARKT)

Directors and Senior Management

EZREEEF

Liu Tao'? Executive Director and chief July 1, 2024 Note 2 Note 3 1823 2143800 Nl 535950 Nil Nil Nil NIt 2,143,800 N/A

financial officer of our Group

Yz TEEHAEERERNHT WUETRIR i Hs & & & Ee & ) ilii

Liu Qin Executive Director and general July 1, 2024 Note 2 Note 3 1823 2143800 Nil 535,950 Nil Nil Nil Nil 2,143,800 N/A

manager of our Group

A TEERESREER NUETRIB liE) LiE] £ s £ & g TR

Andrew Robert Crank Executive Director and general July 1, 2024 Note 2 Note 3 1823 446,400 Nil 111,600 Nil Nil Nil Nil 446,400 N/A

manager of our Group

Andrew Robert Crank — AEEH{TEEREHE NUEIAIR i) B3 & 8 & & & TR

Other employees

AtES

Andy HE Finance manager of Regent RV July 1, 2024 Note 2 Note 3 1823 410,400 Nil 102,600 Nil Nil Nit Nil 410,400 N/A

fEs Regent RVZEIf5 852 NUETRIB liE7) LiE] £ g £ & & TR

Y1 Shanzhen Technology manager July 1, 2024 Note 2 Note 3 1823 410,400 Nil 102,600 Nil Nil Nit Nil 410,400 N/A

b HifEE NUETRIR LiE) LiE] £ & £ & & TR

LI Luyan Procurement deputy manager July 1, 2024 Note 2 Note 3 1823 396,000 Nil 99,000 Nil Nil Nil Nil 39,000 N/A

ZfEs RBETR NUETRIE W2 LR £ £ £ & £ TR

Total 5,950,800 Nil 1,487,700 Nl Nil Nil Nl 5,950,800

@it & & & & &

Notes: Ptz -

1. There is no consideration paid for the acceptance of the options. The number 1. ERERENESNRE - ROBBEREER
of Shares represents the number of Shares enlarged in the share capital of the {LBEITRARBRAFEFERNROEE -
Company immediately after the Capitalization Issue.

2. The options granted under the Pre-IPQ Share Option Scheme will be vested in 2. RAR B XA BB AR AR AR AT B3R B0 BB AR S
four equal installments of 25% of the aggregate number of options granted. RERLEREBENDNDNPSERTE - F—
The first installment will be vested on the Listing Date, and each subsequent BN LTRSS HESH8N LT AR
installment will be vested every 12 months following the Listing Date. FREABBE—R-

3. The options granted under the Pre-IPO Share Option Scheme can be exercised 3. IR B R A 58 A IS AR ST B % I 9 R AR AT
after vesting on any trading day. REMR S B SEBERITE -

4. The closing price of the shares immediately before the grant date and fair value 4. ARSI ER KT MERE  REE™

of the share options on the grant date and the accounting standard and policy
regarding options granted during the Reporting Period are not applicable under
Rules 17.07(1)(c)liv] and 17.07(1)(c][v) of the Listing Rules as no share option
was granted during the Reporting Period.

FAE17.07000V F17.07MN WM BEER T
HERT AR T B - BERERER TRENATF
BEARBEHAMR THERESBOSIELR
BRI TEM ©



&k The weighted average closing price of the shares immediately before the dates
on which the options were exercised regarding options exercised during the
Reporting Period are not applicable adopted under Rule 17.07(1](d) of the
Listing Rules as no option was exercised during the Reporting Period

6 The Remuneration Committee was established with effect from the Listing Date,
while all the grants under the Pre-IPO Share Option Scheme were made before
the Listing Date. As such, no grant was made under the Pre-IPO Share Option
Scheme which requires review by the Remuneration Committee for the
Reporting Period.

7. Mr. Liu Tao resigned as an executive Director and the chief financial officer of
the Company with effect from February 3, 2026.

8. The exercise price has been adjusted by the Capitalization Issue.

SNOWY.M SCHEME

Snowy.M Holdings Limited, a member of the group of controlling
shareholders of our Company, has adopted a share award scheme
on November 24, 2025 (the "Snowy.M Scheme”]. The Scheme
involves the existing Shares of our Company held by Snowy.M
Holdings Limited, and its terms are not subject to the provisions of
Chapter 17 of the Listing Rules. The below is a summary of the
principal terms of the Snowy.M Scheme.

Purpose. The purpose of the Snowy.M Scheme is to attract and
retain the best available personnel, to provide additional incentives
to the Eligible Participants.

Eligible participants. The administrator of the Scheme may select
any employee of Snowy.M Holdings Limited and its affiliates, or any
director or employee of our Group as deemed appropriate by the
administrator to be eligible to participate in the Snowy.M Scheme.

Total number of shares. The total number of Shares which may be
granted under the Scheme is 85,208,003 Shares, which shall
consist of existing Shares only. For the avoidance of doubt, no new
Shares (including treasury shares) shall be issued by the Company
pursuant to the Snowy.M Scheme. Accordingly, as of the date of
this annual report, the number of Shares available for issue under
the 2025 Share Scheme and the percentage of the issued Shares
(excluding treasury shares) of our Company that it represents were
both nil. Subject to the afore-mentioned total number of Shares,
the Snowy.M contains no provisions on the maximum entitlement of
each participant.

47
NEREERRLF
2025 F 3R

DIRECTORS’ REPORT
EEEHRE

5. MR RE PRI B EFEREETR  SRE L
MARRE17.070)(d) 6 - BEIRE AR RERET
{2 B H A B £ B0 AN S 45 T (B 0 T @ A ER A

6. FHEZEEE LM RAMERY MERAREE
MEREASE TN EREERGN LW AS
RIYEH o Bt - SE AL EREBEERDAEE
MR B ERENACHIEE SRR
HEE -

7. ZREECBHEIARRNTESREREVEE -
20262 A3AMBERK

8. THRECKEAMCBITHE -

SNOWY.M&H &1

Snowy.M Holdings Limited (/&7 7132 f% B
REEKE) B R2025F 11 A24 B AR D
ZE) st &l ([Snowy. M5t &l ) - 5T 254 N &
Snowy.M Holdings Limited#¥& AR 73
BERG - HERAR EHRUE 20K
SRR © AT ASnowy MEH 8= ZEFRE -

HH e Snowy MEtElEERSI R B &REE
MAL  BEERSEERMHEBINEE -

BERSHEE - HEINEIE AFEESnowy.
M Holdings Limited & M @B 2 7] KT A f&
8 HEBARRESHNAEEEMESL
1B 8 2 MSnowy Mzt -

BRBEH - BREBEFEHTRENROBE A
85,208,003/ Bk 0 » {EHRIFEBRMAEK - RE
AR - AR RARIESnowy MEHE| T & 31T
FEFRD (REEERS) - At HEX
FIRBH - AIRIE 2025 F R0 5T EI TR
PEEREMARFEBEITRG (TREEET
IR0 ELEBIE R T o IRB R (K 2 8
Snowy METEI W EEHBBENRER2BE#ER
ERREVIES -
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Vesting period and exercise period. The Snowy.M Scheme permits
awards of share options and restricted shares. The share options
granted under the Snowy.M Scheme shall vest in four equal
installments from December 30, 2025, and the remaining three
installments will be vested every 12 months from January 12, 2026.
The share options shall be exercised upon the fulfilment of the
Company's shares included in Stock Connect programs
(Shenzhen-HK, Shanghai-HK, and Southbound Stock Connect) as
announced officially by relevant authorities, or upon written
approval by the administrator of the Snowy.M Scheme.

The restricted shares granted under the Snowy.M Scheme shall
vest upon the fulfilment of the Company’s shares included in Stock
Connect programs (Shenzhen-HK, Shanghai-HK, and Southbound
Stock Connect) as announced officially by relevant authorities, or
upon written approval by the administrator of the Snowy.M
Scheme.

Amount payable on application or acceptance of the option or
award, and relevant basis. The exercise price of the share options
granted under the Snowy.M Scheme is HK$0.889 per Share, being
70% of the final offer price under the Global Offering. The purchase
price of the restricted shares granted under the Snowy.M Scheme
is HK$0.508 per Share, being 40% of the final offer price under the
Global Offering. There is no additional amount payable on
application or acceptance of the options or awards. There is no
prescribed period within which payments or calls must or may be
made or loans for such purposes must be repaid in respect of the
awards offered under the Snowy.M Scheme.

Remaining life. The duration or term of the Snowy.M Scheme is not
set out in the terms of the Snowy.M Scheme, and remaining life is
not applicable to the Snowy.M Scheme.

All the awards available for granting under the Snowy.M Scheme
have been granted as of the date of this annual report and there
are no further awards available for grant pursuant to the Snowy.M
Scheme. Given that all the Shares underlying the outstanding
awards granted under the Snowy.M Scheme have been allotted and
issued to Snowy.M Holdings Limited, no further Share may be
issued by the Company in respect of any awards granted under the
Snowy.M Scheme during the Reporting Period. As such, the
disclosure requirement under Rule 17.07(3) of the Listing Rules is
not applicable. During the Reporting Period, details of the
movements in the awards (being share options and restricted
shares) granted under the Snowy.M Scheme are as follows
pursuant to Rule 17.12 of the Listing Rules. Save for those set out
in the movement tables below, there are no grants of awards to (i)
Directors, [(ii] five highest paid individuals during the Reporting
Period or [iii) other grantees under the Snowy.M Scheme.

BEMRITES - Snowy Mt A FREE
A& & S BR B AR 19 o R B Snowy MET E14%
R BB AE RS 5 2025F 12 A30 B #E D A% %8
B HeA=—HE 820261 B128 £ 3R
NEAEEB X - BREMNTEASHEBEE
=R T = WG NN ) R A DNER

BEEIORABR  BEBREBRB) % &
B Snowy MEFEIE B A SEALER T AT o

RIZSnowy MBI H 19 Z BRIl B 0 #§ 70 AR
NERDMARBEEERBLARAETHRE
BEAECRER BEBNREBRB)® X
ESnowy METBIEBEEMPEREE -

FRERENEREIRDREANSER
BRI o BT Snowy. MET EI BT 55 H 1) BE AR
RETTEERTMR0.889E T - HENZIREE
RRBEEBHT0%  RIFSnowy. Mat B FT %
HE SR BB i B B R EA0.508/8 7T + 1
ENERBERKEEENL0% - BB RE
MBS AN EMBEIIKRE - BRIRE
Snowy Mt ERHM BB M F - WERTHL
AT A] BRI AT SRR E BB R B W(E&
BT

FIERF H o Snowy. Mt &89 17 48 HARR 3k & HA
I AR Snowy MET BHEFR P AR E - B FERF
HRi8 A A Snowy MET & o

HEARFRBEH  BIESnowy. METEIA] T %
HZABEREER D - WERESnowy. MET
EA] FRM 2 #E— S RE) - ERRIESnowy.
MET B35 B B9 8 R 1T 2R B S M BT B R 1
B A% & %7 FSnowy.M Holdings
Limited * At R BEHRAAN - KRRIAETE
BLAR IR Snowy MET 813 K (E (7] S8 B B2 1T 58
SNIR o Bt - ETARRIZE17.07 (BRI
BRTELTER RN RESHR - IRELTH
BIZE17.121& - HBIRSnowy. MaHEI4% i ~ 25 E)
(BN E R R B IR M) BEBFHBOT © B
TRATEHYEEH  WERA T ALE D
B:ES  IIREHENAREaHTMAL
gk (iii)Snowy METEITE TR E &R A ©
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Snowy MET &R TR E AR REE B F

Scheme during the Reporting Period are as follows: BT
Number of Shares underlying the relevant share options Closing price per
Fair value of the share  Share underlying the
Vesting Outstanding Exercised Cancelled Outstanding options (granted  share options granted
period and asof Granted during  Vested during during the during the  Lapsed during  Expired during asof  during the Reporting  during the Reporting
Name or category of exercise January 1, the Reporting  the Reporting Relevant Relevant  the Relevant  the Relevant ~December 31, Period) at the date of  Period immediately
grantee Date of grant period 2025 Period® Period Period” Period Period Period 2025 grant®  before the grant date  Exercise price
[RMB per Share) [HK$ per Share]  (HK$ per Share|
BENBE BENBE  (REEHART) RTNERE
BEHER 1A18 REEHR  REEER HER  REBEE  MERER  REEER 12A318 REFES  RBERTREH
RRAR £ Sk B2 | HATE s BE  ERORY H# p3:4 ER HATE HATEY HERUTE ikl
(BRARMT) (BRETR) (B
Directors
iz
Liu Tao® December 30, 2025 Note (1) Nil 2457524 614,381 Nil Nil Nil Nil 1843143 0.100 0.950 0.689
EES WHFANE M) & & ] ] ]
Liu Qin December 30, 2025 Note (1) Nil 30433 107,608 Nil Nil Nil Nil 30805 0.100 0950 0889
El WHFANG M g g g g g
Andrew Robert Crank December 30, 2025 Note (1) Nil 1,068,091 262,023 Nil Nil Nil Nil 786,068 0.100 0.950 0.889
Andrew Robert Crank NB5F12A308 ikl & & & 4 &
Subtotal Nil 3936,08 986,012 Nil Nil Nil Nil 2952036
gt & & & & g
Five highest paid individuals during the Reporting Period other than Directors, in aggregate
REEEARESHEZBBHMALOME (43
December 30, 2025 Note (1) Nil 30433 107,608 Nil Nil Nil Nil 430433 0100 0950 0889
WHFANE M) g g ] 3 3
Other employees of the Group, in aggregate
AEEEREE (BH)
December 30, 2025 Note [1) Nil 4,366,562 1,091,636 Nil Nil Nil Nil 3,274,906 0.100 0.950 0.889
WHFIANE M) g g ] 3 3
Other grantees (being employees of Snowy.M Holdings Limited and its affiliates), in aggregate
EHEBEA (BSnowyM Holdings Limited & Z¥B A TNER) (43
December 30, 2025 Note [1) Nil 34,938,520 8,734,630 Nil Nil Nil Nil 26,203,890 0.100 0950 0889
WHFANE M) g g ] 3 o
Total Nil 43,471,543 10.917,886 Nil Nil Nil Nil 32,753,657
#it £ £ £ & £
Notes: B 5
(1) The share options granted under the Snowy.M Scheme shall vest in four equal (1) R AESnowy. Mt 813 Y BE AR #E 18 B 20256 12 A
installments from December 30, 2025, and the remaining three installments 0RBHNEERERE HH=H1882026F 18
will be vested every 12 months from January 12, 2026. The share options shall NEBRERI2EAFE R - BRENITEAERSF
be exercised upon the fulfilment of the Company's shares included in Stock HEAETERBEX QMR ARG EHA TR
Connect programs (Shenzhen-HK, Shanghai-HK, and Southbound Stock E@ETEORBE  BEARBRA) % LERF
Connect] as announced officially by relevant authorities, or upon written Snowy Mt EIE R A SEAL AR T AT T ©
approval by the administrator of the Snowy.M Scheme.
(2) Such grants are not subject to any performance targets. As the Snowy.M Scheme (2) ZER AR FHERRIR B IR o R Snowy. M&T

is a share award scheme adopted by Snowy.M Holdings Limited, no grant was
made under the Snowy.M Scheme which requires review by the Remuneration

Committee for the Reporting Period.

B175Snowy.M Holdings Limited FR 49 A9 A% 17 SEE) &1
B s BRI BRI Snowy MET BIVE (R B LS
FTHMEESSEHNBRL -
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(3)

(4)

(5)

The weighted average closing price of the Shares immediately before the date
on which the share options were exercised under Rule 17.07(1)(d) of the
Listing Rules is not applicable as no share option was exercised during the
Reporting Period.

The fair value of the share options is calculated in accordance with the
accounting standard and policy adopted for preparing the Company’s financial
statements, namely the HKFRS Accounting Standards. For the description of
the option pricing model and details of the significant assumptions and inputs
used in that pricing model such as the expected volatility and the risk-free
interest rate, as well as how these significant assumptions and inputs were
determined, please refer to Note 24 to the consolidated financial statements of
the Company in this annual report.

Mr. Liu Tao resigned as an executive Director and the chief financial officer of
the Company with effect from February 3, 2026.

Details of the movements of restricted shares under the Snowy.M

(3)

(4)

(5)

MR RE PRI B EFEREETR  SRE L
MARAE17.0701)(d G E M RERBRETER A Y
A B pnsE P EIL TEA -

AR R A T E T IRIE R B A D R0 B RE TR
MBS ER R (NEBM SRS SH2R))
FE -ARERECERANER  URZEE
R FTER A E A RR R 8 AR (W TEER R &

BRFR)NFHE  URZEEABERE AR
BROMEBEEN BL2HEAERANARLGE Y
TSR M 5E24 ©

BB EECHIARANTEERERUBE
20262 A3 A AR ©

Snowy.M &t &I I8 T 70 3R & H3 R 52 R I B 0

Scheme during the Reporting Period are as follows: EFEBAT
Number of Shares underlying the relevant restricted shares Closing price per
Share underlying the
Fair value of the restricted shares
Vesting restricted shares  granted during the
period and Unvested as of ~ Granted during  Vested during Cancelled ~ Lapsed during  Expired during  Unvested as of  (granted during the Reporting Period
exercise January 1, the Reporting the Reporting duringthe  the Relevant  the Relevant  December 31,  Reporting Period) at  immediately before
Name or category of grantee Date of grant period 2025 Period® Period  Relevant Period Period Period 2025 the date of grant the grant date  Purchase price
[RMB per Share) [HK$ per Share]  (HKS per Share|
ERHBHERRARE SRARD -
HEWBE BEABE  (WREBART)  BINIRHERG
SEAR 1818 NEEER  NEEER WERER  REBER  WERER 128318 REFREN  RBERTESEN
RRARES R L] B2 | 58 b5 H ] i p3:4 R 58 AFEY HERUTE REE
(BRARMT) (BR#ER) (BT
Directors
j £
Liu Tao® December 30, 2025 Note (1] NiL 245752 Nil NiL Nit Nil 245752 0.859 0.950 0.508
ELE WBE12ANE B3l & g & £ g
Liu Qin December 30, 2025 Note (1] Nit 430,633 Nil Nit Nil Nil 430433 0859 0.950 0.508
El WBE12ANE B3l & g & g g
Andrew Robert Crank December 30, 2025 Note (1] NiL 1,048,091 Nil NiL Nil Nil 1,048,091 0859 0.950 0.508
Andrew Robert Crank WBE12ANE B3l & g & £ g
Subtotal Nit 3,936,048 Nil Nit Nil Nil 3,936,048
Nt & g & 2 g
Five highest paid individuals during the Reporting Period other than Directors, in aggregate
REEEARESHEZBBHMALOME (43
December 30, 2025 Note (1] Nit 430,633 Nil Nit Nil Nil 430433 0859 0.950 0,508
WBE12ANE B3l & g & B g
Other employees of the Group, in aggregate
FEBABESR (43
December 30, 2025 Note (1] Nit 2031459 Nil Nit Nil Nil 2231459 0859 0.950 0,508
WBF12ANE B3l & g & B ]
Other grantees (being employees of Snowy.M Holdings Limited and its affiliates), in aggregate
EHABEA (BSnowy.M Holdings Limited  Z¥B A TNER) (43
December 30, 2025 Note (1] Nit 34,938,520 Nil Nit Nil Nil 34,938,520 0859 0.950 0.508
05128308 HaE() & g g B ]
Total Nit 41,536,460 Nil Nit Nil Nil £41538,460
#if & £ & 2 &




Notes:

(1) The restricted shares granted under the Snowy.M Scheme shall vest upon the
fulfilment of the Company’s shares included in Stock Connect programs
[Shenzhen-HK, Shanghai-HK, and Southbound Stock Connect) as announced
officially by relevant authorities, or upon written approval by the administrator
of the Snowy.M Scheme.

(2) Such grants are not subject to any performance targets. As the Snowy.M Scheme
is a share award scheme adopted by Snowy.M Holdings Limited, no grant was
made under the Snowy.M Scheme which requires review by the Remuneration
Committee for the Reporting Period.

(3) The weighted average closing price of the Shares immediately before the date
on which the restricted shares were vested under Rule 17.07(1)(d] of the
Listing Rules is not applicable as no restricted share was vested during the
Reporting Period.

(4) The fair value of the restricted share is calculated in accordance with the
accounting standard and policy adopted for preparing the Company’s financial
statements, namely the HKFRS Accounting Standards. For the description of
the basis for fair value measurement and information on whether and how the
features of the restricted shares are incorporated into the measurement of fair
value, please refer to Note 24 to the consolidated financial statements of the
Company.

USE OF PROCEEDS
Use of Net Proceeds From The Listing

Reference is made to the announcement issued by the Company
dated August 29, 2025, regarding, among others things, the [i]
change of use of proceeds and [ii) temporary deviation from the use
of proceeds (the "Announcement”).

At Listing, 240,000,000 ordinary Shares of the Company were issued
at a final offer price of HK$1.27 per Share. The total net proceeds
from the Listing amounted to approximately HK$253.4 million, after
deducting the underwriting commission and other expenses payable
by the Company in connection with the Listing, which was originally
intended for the purposes as set out in the Prospectus [the
“Original Use of Proceeds”). On August 29, 2025, the Board has
resolved to change the use of net proceeds as follows [the
“Revised Use of Proceeds”).
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(1) R Snowy. MaH B3 H 1O B2 R I A% 13 45 5 45 8 =
EERERNRMARR RN ENAER T BES
(FRER  BBBRBRBE) » REHESnowy. MaTE]
ERANEMMAR  TARE -

(2) ZER LM SEMKRIRBZ o R Snowy. MaT
Bl75Snowy.M Holdings Limited FR48HIA% 17 4EE) 5T
B - R HR I EARE Snowy METBIER EAIAR
FHZESHHMOEL -

(3) HRBEPRANLBEEAZBHRDEE - SIRE
ETRBIFE17.0700)(d) RETE ) ZEZR BB B
[ B HR R A I S T B A o

(4) RRHID N A FEDRIBEREAR R BRE
PR BT B R BR (BB B M S G5t &
ANFHE - BRATEBEENEL - ARZSE
ZREBHOEEHET RAAARTEFTED
BH B2HARRRAMBHRRM L2 -

Fris IR A&
LHREHREFERE

FHLRHMARARHEA2025F88 29BN RS
([#Z2%])  RAEEE(EFaE) EBAT
BREBRAAEG)ERREEMESRERR -

RETE ARBREREREESESRBRD
1.277% 7T 3£ 17 240,000,000 L @AX o« E T AT
BRIEFEAR (NG AN EEAS R
RAREMNMEMASLE) N A23LAEE
L RERARBRERE AR ((FEBX
BHEREEAR]) - R2025%F8A9H EF e
BREGEREFHEAREENT ([&
BEFREBRERE]) -
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Original Use of Net Proceeds

Revised Use of Net Proceeds

FERERERE RETRBRERR
First year Second year  Third year First year Second year  Third year
after the after the after the after the after the after the
Listing Listing Listing Total Listing Listing Listing Total
LtH# Lh# LtH# th# LtH# LtH#
$£-F £=F $=F @t £-F $£=F F=F @t
(HK$ in million) [HK$ in million)
(RBETL) (R8ATT)
Construction of a new BUNEEERRAR
production base and BELEIR
upgrade of existing
production facilities 59.1 101.3 = 160.4 = 48.4 17.0 65.4
— Construction of a new — BRAURFEAT
production base in MEEERN
Zhejiang, China 59.1 92.9 = 152.0 = 40.0 17.0 57.0
— Upgrade of existing - ABRBRENEE
production facilities I® - 8.4 - 8.4 - 8.4 - 8.4
Strengthening of sales and MEHERSHBRK
distribution network 2.9 19.8 19.7 42.4 29 54.8 448 102.5
— Establishment of new - HRHNEEER/
self-owned and/or JV RAEEE
stores 2.9 2.8 28 8.4 2.9 28 28 85
— Potential acquisition of - BEBBE=R
third-party offline stores STME = 17.0 17.0 34.0 = 520 420 94.0
Product research and Emif
development 55 8.7 11.2 25.3 515 26.6 28.1 60.2
Working capital and general EEEER
corporate purposes —-REERRE 8.5 85 85 25.3 85 85 85 25.3
Total @it 76.0 1383 39.4 2534 169 1383 984 2534
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Regarding net proceeds that had not been utilized, the Company  FAAREBVAMGEHRIEFE - AR A HIZHELE
intends to use them in the same manner, allocations and RIS RIEBRAEERNT R - DB R FIE
proportions as the Revised Use of Proceeds. During the Reporting B-RH{EPAN ARFEHENEHEE
Period, the Company had utilized the net proceeds from the Global 8 sRIE/FREH N T o

Offering as set out in the table below.

Actual use of

Amount of net  Net proceeds proceeds  Net proceeds Expected timeframe
Percentage of  proceeds for  unused as at during the  unutilized as  for utilizing the
total net  the relevant December 31, Reporting  at December remaining unutilized
proceeds use 2024Nete Period 31,2025 net proceeds
BZE20215 BZE20255

RRERAZ 128318 HERA 128318
RARBRE WHBHE AERANFAE MEREER ABDANKS ERABTRABAMER
BEASK PENEE HEFRAE ERER NEFE EIFENEARER
[HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)
(A8AT) (BABAT) (A8AT) (BABAT)

Construction of a new production base ~ BUF4AEEBRARR 25.81% 65.4 N/A = 654 Within three years
and upgrade of existing production BEEIR A after the Listing
facilities tHBR=ER
— Construction of a new production base  — FEIRALH A BINFTH 22.49% 57.0 N/A = 57.0  Within three years
in Zhejiang, China MHEEN TEA after the Listing
FH%=FER
— Upgrade of existing production facilities — AABEHEETR 3.31% 8.4 N/A = 8.4 Within three years
TER after the Listing
LTHR=FR
Strengthening of sales and distribution MG ER MR 40.45% 102.5 N/A 29 99.6  Within three years
network TERA after the Listing
FTR=FER
— Establishment of new self-owned and/ — BISHMALER/ 3.35% 8.5 N/A 29 5.6 Within three years
or JV stores HAEERE TER after the Listing
FHBR=ZERN
— Potential acquisition of third-party - BEREE=H 37.10% 94.0 N/A = 94.0  Within three years
offline stores STME TEA after the Listing
FH%=FR
Product research and development EmmE 23.76% 60.2 N/A 5.5 54.7  Within three years
TER after the Listing
IHR=FR
Working capital and general corporate ~ %EE4R-ROEXAR 9.98% 25.3 N/A 8.5 16,8 Within three years
purposes TEA after the Listing
FHR=FER
Total @it 100.00% 253.4 N/A 16.9 236.5  Within three years
TERA after the Listing
FHR=FER
Note: By e
The Company was listed on the Stock Exchange on January 13, 2025. RARF2025F 1 138 F BT L e
The Board further resolved that to the extent that the unutilized net proceeds are not BEEgE—IRE  WADBASREFELARINAR
immediately used for the purposes described above and to the extent permitted by the THtA%  BERBERERATHNEERN  NARE
relevant laws and regulations, the Company may hold such idle unutilized net ZEBRBEARDAMGHEFEFNNEHASER - BA
proceeds in short-term interest-bearing deposits so long as it is deemed to be in the HEARAZENSZETNESHEARAESKE - AAF]
best interests of the Company and shall not affect the normal operation of the HERET EMARBZRERTE -

Company. The Company will comply with disclosure requirements under the Listing
Rules where appropriate.

For details of the Original Use of Proceeds, the Revised Use of Proceeds and the BRAFMGRERERR - ©EIAMERER R KAEHRIE
reasons for the change in use of proceeds, please refer to the Prospectus and the RgBEZREZFHE  F2RBREERARTDEHS

Company’s announcement dated August 29, 2025. 2025F8A29B 2 R ©
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SUBSEQUENT EVENT

After the Reporting Period and up to the date of this annual report,
save as otherwise disclosed in this annual report, there were no
other significant events occurred which have material adverse
impact on the performance and value of the Group.

AUDITOR

KPMG shall retire and be eligible to offer themselves for re-
appointment. A resolution for the re-appointment of KPMG as
auditors of the Company is to be proposed at the forthcoming
Annual General Meeting. The Shares were only listed on the Stock
Exchange on January 13, 2025, and there has been no change in
auditor since the Listing Date.

REVIEW OF ANNUAL RESULTS AND APPROVAL OF
ANNUAL REPORT

The Audit Committee of our Company comprises Ms. NG Weng Sin,
Mr. YU Mingyang and Ms. HE Jie, all of whom are independent
non-executive Directors. The Audit Committee of our Company has
reviewed the audited annual results and the annual report of our
Company for the year ended December 31, 2025. The annual report
and the consolidated financial statements of the Group for the year
ended December 31, 2025 were approved and authorised for issue
by the Board on April 23, 2026.

M&=ER

RBESHEREEAFRAY - BAFRS
ERBEEI BEZLEHOHAEERAR
BEBERTHEZENEKREH -

% B Bl

EFHCHMEEMBTRSRIFTAER
EEET - ARRBREERRBEFAES L
RERZE BT EERSTMELT
BN RZEEAED o B D ER 202518138
REZFT T 8 T HEE - BRIk
#E o

FRFERBRULEFERS

ARRABREEGEERKBERL 7B%
EERMBRET BEHBBILIFENTE
E-ARRBREZESCCEHNARREHZ
2025F12ANHILFEMKEREFHEER
Ff o KREBEZE2025F12A31HIEEER
FHRMEETHERRN2026F4A23BEE
Ee b ERITETE-



APPRECIATION

Our Company would like to express its appreciation to all the staff
for their outstanding contribution towards the Group’'s development.
The Board wishes to sincerely thank the management for their
dedication and diligence, which are the key factors for the
Company to continue its success in the future. Also, our Company
wishes to extend its gratitude for the continued support from its
shareholders, customers, and business partners. Our Company will
continue to deliver sustainable business development, so as to
create more values for all its shareholders.

By order of the Board
New Gonow Recreational Vehicles Inc.
Mr. Miao Xuezhong
Founder, Chief Executive Officer and
Chairman of the Board

April 23, 2026
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BIOGRAPHICAL DETAILS OF DIRECTORS

Executive Directors

Mr. MIAO Xuezhong (ZBZ ), aged 55, is our founder, an executive
Director, the chief executive officer of our Group and the chairman
of the Board. Mr. Miao was appointed as a Director on May 17,
2022. Mr. Miao has been leading our Group since February 2014
when he assumed office as the chief executive officer of Daide
Longtree, one of our major operating entities of our Group's
business. He was re-designated as an executive Director on May
22, 2024 and is primarily responsible for day-to-day management,
strategic planning and overall operations of the Group.

Prior to establishing our Group, Mr. Miao established Zhejiang
Gonow which had later developed into the GONOW Group. He has
acted as a director of Zhejiang Gonow and served on several roles
in its subsidiaries since its incorporation in November 2009. From
December 2010 to May 2016, Mr. Miao served as the vice chairman
of the board of directors of GAC Motor (Hangzhou) Co., Ltd (B33
FRE (I BR2A R (formerly known as GAC Passenger Vehicle
(Hangzhou) Co., Ltd* [B/MN)RELEFEAE (Fi/N) BRAE]) and GAC
Ji'ao Automobile Co., Ltd* [BARERAREFR DA, From
September 2003 to December 2010, Mr. Miao acted as the
chairman of the board of directors of Zhejiang Ji'ao Automobile
Ltd* (WTIERZEAFRAA). Prior to that, Mr. Miao had also
served as a supervisor at Shanghai Gonow Sunshine Plat Co., Ltd.*
(E5HFREXRAR AR and Shanghai Huita Sunshine Plate Co.,
Ltd* (_E/BEESS IR BMR AR, from September 2002 to April 2008
and from July 2002 to February 2005, respectively. From October
1999 to June 2002, Mr. Miao worked at different subsidiaries of
Geely Automobile Group Co., Ltd. [EFREEEBR A A, with his
last position as the president of Zhejiang Geely Automobile Co., Ltd.
(I EFI/RE AR AR, where he was responsible for overseeing
the overall operations of the group.

Mr. Miao obtained a certificate to recognize his further education in
business administration from Hong Kong Finance and Economics
College in June 2009.

Mr. Miao has been elected as a representative of the Taizhou
Municipal People’s Congress (&M AKRMKEK] in March 2005,
awarded with Brand China (Automotive Industry) Person of the Year
(SRREHP B (FEEZE) FE AY) presented by the Top Brand Union
(G H2EEER) in December 2012, and 2013 New Economic Leader of
China (2013 B4 T BE AW) presented by 2013 China Economic
Peak Forum (20137 BIAL 2 =&/ 1E). He was also previously
elected as a vice president of the Zhejiang Young Entrepreneurs
Association (I EEFEERBERIER).

EEREFR
HITES

BERLESSm AEERIBA  BITE
E HEHNTEREZTSEE -BELEERN
20205 R1THEZRXARES - B EH
014F2AMAEERRB(AEBEBNEES
EEER O )NERRATEUNR—BEEER
B BNR202x4FA22BRATAENTE
£ FEEEAEEMNAEEE BRI
NEREL -

RAEEKL A BEERS THIHS
HogEREATREE - B2009F 11 AT
MEBRKMYAR  F—EHEFZARESL
FEENBRARETEZERT - 520106124
FE2016F5A BEEETEARAEHAEMMN
NM)BERAB (FBEMNTEEBFRABE (N
M BRARIREASTRAEGRAR)MNE
EEE T FE - B20035F9H 2010128 -
BEEREEINIFRAEERAGNESS
ER R ZAT BEETTN2202F98E
200844 A K 200247 A £200542 A 7 Bl &
FEBHFBRBGHIRAERAR K EGEEREX
REBRARMESE - §1999F 10 £20024F
6 BEEABNENIEEEBRAAN
TRKB AR  E&EBRAANISHNTE
BERABEY  BEEEZEENERES -
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Mr. Miao was a supervisor or person-in-charge of the following
companies at the time of their respective revocation of business
license. The relevant details are as follows:

EEREREEE

BELBRRTIARIZERBHERDEE
BEEEEEREEA -BHAABHT

Place of Reasons for
Name of Company Incorporation Position Held Nature of Business Date of Revocation Revocation
DNREE 1 AL i B EERK EBME GECI=R - mHRE
Hanzhong Gonow PRC Supervisor Manufacturing and June 28, 2016 Long-term inactivity
Automotive Co., sales of automobile of business
Ltd* (R ERA accessories and operation
BERAR) motorcycle
accessories
ERERAE F EE EREERERYG  2016F6H28H EBEERPTERE
BRAF REEBERMS
Shanghai Gonow PRC Supervisor Manufacturing and February 21, 2005 Long-term inactivity
Sunshine Plate Co., sales of wooden of business
Ltd.* (HBH R plates and plastic operation
HRBRAT) steel plates
FEEREGHR F EE BEREEARERR 2005628218 E¥BEERPTERE
BB AR B H R
Shanghai Huita PRC Supervisor Manufacturing and April 14, 2008 Long-term inactivity
Sunshine Plate Co., sales of sunshades of business
Ltd.* (L/BEER operation
HRBRAT)
FEEEG AR F EE BUERHEERE 20084 R 14H E¥BEERPTERE
BB AR
Linhai Fenghuolun PRC Person-in-charge Sales of motorcycle December 25, 2001 Long-term inactivity
Motorcycle Sales and motorcycle of business
Co., Ltd.* accessories operation
(Jinjiang Branch)
(& T /2 A 8 2 T
BHERRLQA
NG|
RETEANGREREE  PE BEA HEERER 2001 12F 250 EBEERBTER
HERARAAETL FE LS B ¢
VNC]

Mr. Miao confirmed that, to the best of his knowledge and belief, (i)
each of the above companies was solvent immediately prior to their
respective revocation; (ii] as of the Latest Practicable Date, no
claims had been made against him and he was not aware of any
threatened or potential claim which has been or could potentially
be made against him and there were no outstanding claims and/or
liabilities as a result of such revocation; and (i} there was no
wrongful act on his part leading to the revocation of the above
companies.

Mr. LIU Tao (%3], aged 49, was an executive Director and our
Group's chief financial officer who resigned from executive Director
and chief financial officer of the Group with effect from February 3,
2026. Mr. Liu joined our Group as the chief financial officer in
March 2023 and was appointed as an executive Director on May
22, 2024. He was primarily responsible for overall financial
management of the Group.

AREREZEAWPHAHABEMNEN
(NEEREERAITAS - BIESH K 2 H
Z BRI PABEMD LA AR H R
BEBREEHRR  MUKRAGHEDBHEHMER
RRERK/HAE - R REEELEK
LRARBEBHNTETR -

SLEFTAMEAE - (| L&A

BIEEE 95 RETHRTESHALEE
BEMEE  B2026FE2 A3EEEEAREE
WITEERERUBE - BI5LER 2023438
MAREEETEREY BB LR 2024F5 5
VHEZTARATES -FEXEAELEE
RIS ERE o
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From March 2022 to April 2023, Mr. Liu served as the vice
president of financial department at Hangzhou Hongjing Drive
Technology Co., Ltd.* (MNAEREBEHEZBR AR, an autonomous
driving solutions provider in the PRC, where he was responsible for
investment financing activities and finance-related matters. From
February 2020 to January 2022, Mr. Liu served as the chief
financial officer at Zhejiang Tiancheng Controls Co., Ltd. (/TR
BIER 5B AR]), a company primarily engaged in the business of
vehicle seats and which was listed on the Shanghai Stock Exchange
(stock code: 603085), where he was responsible for the
management of financing and investment activities. From October
2018 to December 2019, Mr. Liu served as the chief financial
officer at Healthcare Co., Lid (EEERKEREKROHERAA), a
company primarily engaged in the business of household products
and listed on the Shanghai Stock Exchange (stock code: 603313,
where he was responsible for investment and financing activities
and finance-related matters. From October 2014 to April 2018,
Mr. Liu worked at Axalta Coating Systems (Shanghai) Co., Ltd.* (X
T2 E R (E/8)BMRAF) ("Axalta Coating Shanghai’), where
he served as the operations control manager and the chief
financial officer of Shanghai Axalta Jinlitai. Coatings Co., Ltd.* (E
BB NHREEBMR AT, a subsidiary of Axalta Coating
Shanghai. From July 2011 to September 2014, Mr. Liu served as the
financial manager of North China region at Flextronics Electronic
Technology (Shanghai) Co., Ltd.* ({BRINEFRIE (L&) BRAA),
a wholly-owned subsidiary of Flex Ltd. ({87 % @), a company
listed on the NASDAQ (stock code: FLEX], where he oversaw the
overall financial management of the company. From April 2010 to
June 2011, Mr. Liu served as the senior manager of the internal
audit department of Jintianyuan (China) Investment Co., Ltd.
(Shanghai Branch)* (& KR (P E) REBRLQE L5 RF, where
he was responsible for overseeing internal audit work. From
February 2007 to April 2010, Mr. Liu worked at Deloitte Touche
Tohmatsu (Singapore) (BE) & &R0 E AT (R HN4K)), where he
served as the audit manager and was responsible for providing
audit work to clients. From January 2004 to April 2007, Mr. Liu
served as the senior auditor at the risk advisory services
department at BDO Accounting Firm (Singapore] (3715 & &1 Al 5 75
Fr (¥1h03%)). From September 2001 to June 2004, Mr. Liu worked
at Harbin Institute of Technology Bada Group* (MFE/E T % K2\
ERE).

Mr. Liu obtained his bachelor’'s degree in management majoring in
accounting from Harbin Institute of Technology (*&FETZEAZ] in
the PRC in July 2001. Mr. Liu obtained his Certified Public
Accountant certificate issued by The Association of Chartered
Certified Accountants in July 2007. He also obtained his Singapore
Chartered Accountant qualification issued by the Institute of
Singapore Chartered Accountants in July 2013.

202263 AE2023F4 A » B EEETHEH
BEREREASTREERNMN AR S ERE
ERARNY K BE  AERNEERD
FEERBER - 8202028 £20224F 1
A BIEEREOITRKEERDBRAR
(—RESRBREEREBIT R EEEHFR
S ETHAR - BRHBASE - 603085) WEE
BHE BETEMERIREERE - 52018
FI0AFE2019F 128 - Bl A EAEEEEAER
EREROBRAR (—REEREREA®
¥BUTNEBELERSHEMHNAR - kKD
RE%: 603313 MBERMEE AERBES
FREERBER - B2014F 10 A =20184F
LA BIREARN AR ER(E8) A
BAR([XHABSERN(LE)])  EEIEEE
FlEB R AFSER (L8 MBAR EEX
TEENFTERERRAFNNEFTEE - 8
2011F7AZE2014F98 - Bl ERETERA D
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SRFLEXY) 22 EWB AR EAINE TR
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ZARMBEYEERE - 52010F48 2
201MF6R Bl dEETeXR(PE)ERE
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TEEPE S AR AZ BNET - 8200149 A =2004%F 6
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Ms. LIU Qin (27), aged 38, is an executive Director and a general
manager of our Group. Ms. Liu joined our Group as a project
manager and public relations manager of Daide Longtree in
September 2014 and has been serving as the general manager of
Daide Longtree from January 2022 to May 2024. She has been
serving as a general manager of our Group since our
incorporation, and was appointed as an executive Director on May
22, 2024. Ms. Liu is primarily responsible for the day-to-day
management and strategic planning of the Group and day-to-day
management of our Group’s PRC operations.

From March 2012 to September 2014, Ms. Liu worked at Ordos
(Wuhan) Forest River Automobile Co., Ltd.* (B8F0 % HT (E&) Zx00
REBERAR).

Ms. Liu obtained her bachelor's degree in English from Central
South University (I A22) in June 2010.

Mr. Andrew Robert CRANK, aged 54, is an executive Director and
a general manager of our Group. Mr. Crank joined our Group as the
general manager of Regent Company in May 2020, and has been
appointed as a director in March 2022. Mr. Crank has been
appointed as a general manager of our Group since our
incorporation, and was appointed as an executive Director on May
22, 2024. He is primarily responsible for day-to-day management
and strategic planning of the Group and day-to-day management of
our Group's Australian operations.

From July 2017 to June 2020, Mr. Crank worked at Jayco
Corporation Pty Ltd, an established RV company in Australia. From
April 2000 to November 2017, Mr. Crank served as a director at
Actco-Pickering Metal Industries Pty Ltd ("APMI"), a privately owned
and operated metal manufacturing conglomerate, where he was
mainly responsible for day to day management of the business.
During this period, he assumed the office of director of finance in
2000, director of operations & projects from 2001 to 2017 and
director of design and R&D in 2005. At the same time, he
commenced the Trade Service Bodies division [now known as
Ridgeback Service Bodies), an internal division of APMI. He also
held the role of general manager and sales manager of Pioneer
Campers in 2011, which was internal division of APMI and an
award-winning manufacturer of off-road camper trailers. From
October 1995 to August 2000, Mr. Crank served as a managing
director at Surcan Projects Pty Ltd, where he was mainly
responsible for day-to-day management of the company.

Mr. Crank obtained his associate diploma of engineering from Box
Hill College of Technical and Further Education in Australia in
December 1993.

EEREREEE
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Independent non-executive Directors

Ms. HE Jie (fA32), aged 46, has been appointed as an independent
non-executive Director of the Company with effect from December
31, 2024. She is primarily responsible for supervising and providing
independent advice on the operation and management of the
Group.

Since January 2024, Ms. He served as the business development
executive for Lotus Cars Limited. From November 2023 to
December 2023, Ms. He worked at Shanghai Lotus Information
Technology Services Co., Ltd. ((E/GEEFHT{E BT RFEER A F).
From December 2014 to August 2022, Ms. He worked at FCA Asia
Pacific Investment Co., Ltd., a subsidiary of Fiat Chrysler
Automobiles N.V., a multinational automobile listed on the New
York Stock Exchange (stock code: FCAU). From January 2014 to
November 2014, Ms. He worked at Fiat (China) Commercial Co.
Shanghai Branch (GEZEFF(FE) EBBR AR LEDRF). From
February 2006 to June 2011, Ms. He served as a senior associate
in Gide Loretta Nouel (Shanghai Rep Office], where her practice
focused on cross-border merger and acquisition transactions,
foreign direct investment in China and real estate transactions in
China.

Ms. He obtained her bachelor's degree in law from East China
University of Political Science and Law (3R BUEKEE) in the PRC
in July 2003. Ms. He obtained her master’'s degree in law from
Chicago Kent College of Law in the U.S. in May 2004. Ms. He has
also been pursuing her master of business administration degree
(Global Executive MBA program] from University of Toronto in
Canada since 2023. Ms. He was admitted to New York State Bar in
May 2004.

Mr. YU Mingyang (REBR5), aged 62, has been appointed as an
independent non-executive Director of the Company with effect
from December 31, 2024. He is primarily responsible for
supervising and providing independent advice on the operation and
management of the Group.

Currently, Mr. Yu is serving as the dean of the Institute of Chinese
Enterprises Development of Shanghai Jiao Tong University (/8%
WMABHREPEERPER). He has also served as a professor and
doctoral supervisor at Antai College of Economics and Management
of Shanghai Jiao Tong University (/8@ RELRLHEE IR L
BT) since September 2005.
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Apart from being an academia, Mr. Yu also served as a director at
various listed companies. From July 2023 to August 2024, Mr. Yu
served as a non-executive director of Jinhai Med Tech Limited (%
EERHRM AR AT, a company listed on the Stock Exchange
(stock code: 02225). From January 2021 to January 2024, Mr. Yu
served as an independent director of Golden Home Living Co., Ltd.
(R EERRERERMERAF], a company listed on the Shanghai
Stock Exchange (stock code: 603180). From September 2007 to
January 2016, Mr. Yu served as an independent non-executive
director of Carpenter Tan Holdings Limited (B/KREERBR AR,
a company listed on the Stock Exchange (stock code: 837). From
March 2011 to April 2015, Mr. Yu served as an independent
director of Shandong Homey Aquatic Development Co., Ltd. (HIE%F
EZEFBEERMBMAF, a company listed on the Shanghai
Stock Exchange (stock code: 600467). From June 2007 to March
2010, Mr. Yu served as an independent director of Zoneco Group
Co., Ltd. (EFESERMHABRAT], a company listed on the
Shenzhen Stock Exchange (stock code: 002069). From November
2000 to May 2002, Mr. Yu served as the general manager of Shede
Spirits Co. (BFBERMDER A (formerly known as Tuopai Qujiu
Co., Ltd. ()IVERE B D AR A A1), a liquor company listed on
the Shanghai Stock Exchange (stock code: 600702), where he was
responsible for overseeing the operations of the company.

Mr. Yu has also been serving as an independent non-executive
director of MedSci Healthcare Holdings Limited (#SH{ B &R
AR]), a company listed on the Stock Exchange (stock code: 02415)
since April 2023; an independent director of Shanghai Phoenix
Enterprise (Group) Co., Ltd. (E/BBEM®ZE (SE)RHBMRAF, a
company listed on the Shanghai Stock Exchange (stock code:
600679), since January 2022; an independent director of Shanghai
Xujiahui Commercial Co., Ltd. (E/BRREFmMBKRMHERAR), a
company listed on the Shenzhen Stock Exchange [stock code:
002561), since April 2020; and an independent director of Zhejiang
Weiming Environment Protection Co., Ltd. ) LEZEARKRERMD B R
A2 7A]l) (a company listed on the Shanghai Stock Exchange, stock
code: 603568), since November 2025.

Mr. Yu obtained his bachelor’s degree in philosophy from Hangzhou
University (L A2Z) in the PRC in July 1983. Mr. Yu obtained a
master’s degree and a doctor’s degree in management from Fudan
University (8B KXZ) in the PRC in July 1993 and July 1996,
respectively.

Ms. NG Weng Sin (R:k7%&), aged 54, has been appointed as an
independent non-executive Director of the Company with effect
from December 31, 2024. She is primarily responsible for
supervising and providing independent advice on the operation and
management of the Group.
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Ms. Ng has more than 25 years of experience in financial reporting,
management and services. From April 2024 to April 2025, Ms. Ng
serves as an independent non-executive director of New Horizon
Health Ltd. (FE¥EH#EE), a company listed on the Stock Exchange
(stock code: 6606). From February 2024 to November 2025, Ms. Ng
serves as an independent non-executive director of Xiamen Jihong
Technology Co., Ltd. (EFIEZRHZRMD BRAF]), a company listed
on the Shenzhen Stock Exchange (stock code: 002803); and also
listed on the Main Board of the Stock Exchange (stock code:
02603). From December 2016 to November 2021, Ms. Ng
successively served as a consultant, an executive director, a
company secretary, an authorized representative and the chief
financial officer of China Public Procurement Ltd* (FEIQALEHER
fR 2 7A]) (now known as Cherish Sunshine International Ltd (I
RHMR AT, a company listed on the Main Board of the Stock
Exchange (stock code: 1094). From July 2014 to November 2015,
Ms. Ng served as the company secretary and authorized
representative, and from May 2014 to December 2015, Ms. Ng
served as the chief financial officer of Xiwang Special Steel
Company Limited (AERHMAMR DA (stock code: 1266) and
Xiwang Property Holdings Company Limited (FA T & ZZRARA
Al) (stock code: 2088), both companies of which were listed on the
Main Board of the Stock Exchange. From August 2010 to October
2013, she served as the chief financial officer, and from February
2011 to October 2013, she served as the company secretary and the
authorized representative of Billion Industrial Holdings Limited (B
REXIIRER AT, a company listed on the Main Board of the
Stock Exchange (stock code: 2299). From May 2006 to February
2010, she was the financial controller, the company secretary and
authorized representative of China Information Technology
Development Limited (FEI{EBRHXERAGR 27, a company listed
on the Stock Exchange (stock code: 8178]. From November 2004 to
May 2006, she worked at Norstar Automobile Industrial Holding
Limited (dE2)78 TR AR Q). From November 2003 to
November 2004, she worked at Hua Yang Printing Holdings Co.,
Ltd. (EEFEDRIIERR B R A R]). From September 2001 to May 2003,
she worked at Hong Kong Wing On Travel Service Limited (& &k
ZIk#FEBRAF). From August 1997 to September 2001, Ms. Ng
worked at Deloitte Touche Tohmatsu (8 #) & 5T A = H5FR).

Ms. Ng obtained her bachelor's degree of arts in accountancy in
1996, a master's degree of professional accounting in 2010, a
master’'s degree of corporate finance in 2013 from the Hong Kong
Polytechnic University. She further obtained a master of business
administration degree (Executive MBA program] from the Chinese
University of Hong Kong in 2015. She is a fellow member of the
Hong Kong Institute of Certified Public Accountants and the
Association of Chartered Certified Accountants. She is also a fellow
member of The Hong Kong Chartered Governance Institute.
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BIOGRAPHICAL DETAILS OF SENIOR MANAGEMENT

Mr. MIAO Xuezhong (BZ ), is our founder, chief executive officer
and chairman of the board. Please refer to the section headed
“Biographical Details of Directors” for further details.

Mr. Liu Tao (2I3E), was our executive Director and chief financial
officer of our Group who resigned from executive Director and chief
financial officer of the Group with effect from February 3, 2026.
Please refer to the section headed “Biographical Details of
Directors” for further details.

Mr. Zhu Jihao is our chief financial officer of the Company with
effect from February 3, 2026. He has accumulated over 20 years of
experience in finance, corporate management and strategic
planning. He has been serving as the chief financial officer of
Regent RV Pty Ltd, a subsidiary of the Company, since May 2025.
Prior to joining the Group, Mr. Zhu worked at KPMG and
BearingPoint in Beijing from December 1999 to June 2004. From
November 2005 to June 2009 and from May 2011 to December
2014, his roles at General Electric (Australia and New Zealand)
included simplification leader for global operations, finance service
leader for global business services, and FP&A leader and analyst.
From June 2009 to May 2011, Mr. Zhu worked at Mater Hospitals.
From March 2015 to August 2019, Mr. Zhu worked as a
performance manager at Australia Post. From January 2020 to
December 2021, he held various roles at IVECO (Australia and New
Zealand] where his last position was business controller. From
January 2022 to February 2025, Mr. Zhu served as the chief
financial officer and company secretary of IVECO (Australia and
New Zealand). Mr. Zhu obtained a master's degree in major
programme management from the University of Oxford in the
United Kingdom in 2023, and a master’s degree in applied finance
from the University of Melbourne in Australia in 2005.

Ms. Liu Qin (21%), is our executive Director and general manager
of our Group. Please refer to the section headed “Biographical
Details of Directors” for further details.

Mr. Andrew Robert CRANK, is our executive Director and general
manager of our Group. Please refer to the section headed
“Biographical Details of Directors” for further details.
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CORPORATE GOVERNANCE PRACTICES

Our Company's corporate governance practices are based on the
principles and code provisions set forth in the Corporate
Governance Code (the "CG Code”] contained in Appendix C1 to the
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

Throughout the year ended December 31, 2025 and up to the date
of this annual report, the Company has complied with the
applicable code provisions set out in the CG Code, except for the
deviations as explained below.

Deviation from Code Provision C.2.1 of the CG Code

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly
established and set out in writing. The Company does not have a
separate role for chairman and chief executive officer and Mr. Miao
Xuezhong currently performs these two roles. The Board believes
that vesting the roles of both chairman and chief executive officer
in the same person has the benefit of ensuring consistent
leadership within the Company and enables more effective and
efficient overall strategic planning for the Group. The Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable the
Company to make and implement decisions promptly and
effectively.

Notifiable Transactions

Regent Company subscribed for (1) a USD Bond-Linked Note (the
“Note”) issued by Oakwise Special Investment Il Limited on
February 11, 2025 (the “Note Subscription”), and (2} the
participating shares in Apollo Multi-Asset Growth Fund (the “Fund”)
on February 12, 2025 (the "Fund Subscription”], in the subscription
amount of US$9 million and US$6.4 million, respectively (together,
the “Subscriptions”]). Each of the Note Subscription and the Fund
Subscription constituted a discloseable transaction of the Company
under the Listing Rules.

The Subscriptions were not notified or announced by the Company
in a timely manner in accordance with Chapter 14 of the Listing
Rules and constituted a temporary deviation from the usage of the
net proceeds from the Global offering as originally intended for the
purpose as set out in the Prospectus. The failure to make timely
disclosure on the Subscriptions and the temporary deviation was
caused by an inadvertent oversight and genuine misunderstandings
of the Listing Rules on the part of the Company.
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Regent Company has redeemed and received the full subscription
amount of the Note (i.e., US$9 million)] with a gain of
US$332,859.38 on QOctober 27, 2025. As for the redemption of the
Fund, the administrator of the Fund is still processing Regent
Company's redemption request as of the date of this report. The
Company will make a further announcement once the redemption
of the Fund is completed. It is expected that the Company will not
suffer any loss from the redemptions of the Fund, and the
temporary deviation from the use of proceeds from the Global
offering has not had any material adverse impact on the operations
of the Group.

For details of the Subscriptions, the temporary deviation from the
use of proceeds from the Global Offering and the remedial
measures taken by the Company to avoid the recurrence of such
incidents, please refer to the Company's announcement dated
August 29, 2025.

BOARD OF DIRECTORS
Board Composition

As of December 31, 2025, the Board currently comprises the
following Directors:

Executive Directors
Mr. MIAO Xuezhong
[Chief Executive Officer and Chairman of the Board)]
Ms. LIU Qin
Mr. Andrew Robert CRANK
Mr. Liu Tao (Resigned with effect from February 3, 2026)

Independent Non-executive Directors
Ms. HE Jie

Mr. YU Mingyang

Ms. NG Weng Sin

No new Directors were appointed during the financial year ended
December 31, 2025. An up-to-date list of the Directors and their
roles and functions is maintained on the Company's website and
the Stock Exchange's website. The biographical details of the
Directors are set out in the section headed “Directors and Senior
Management — Biographical Details of Directors”™ of this annual
report. There is no relationship [including financial, business,
family or other material/relevant relationship(s)) between the Board
members.

Note: Mr. LIU Tao resigned as an Executive Director of the Company with effect from
February 3, 2026. He served as Executive Director throughout the year ended
December 31, 2025.
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During the Reporting Period, the Board has met the requirements
of the Listing Rules regarding the appointment of at least three
independent non-executive directors (representing at least
one-third of the Board), with at least one of whom possessing
appropriate professional qualifications, or accounting, or related
financial management expertise. To provide transparency to the
investor community and in compliance with the Listing Rules and
the Corporate Governance Code, the independent non-executive
Directors of the Company are clearly identified in all corporate
communications containing the names of the Directors.

The Company has received annual written confirmation from each
of the independent non-executive Directors in respect of his/her
independence in accordance with the independence guidelines as
set out in Rule 3.13 of the Listing Rules. The Company is of the
view that all independent non-executive Directors are independent.

Responsibilities and Delegation

The Board is responsible for the leadership and control of the
Company, directing and supervising the Company's affairs and
acting in the best interests of the Company and its Shareholders.

The Board directly, and indirectly through its committees, leads and
provides direction to management by laying down strategies and
overseeing their implementation, monitors the Group’s operational
and financial performance, and ensures that sound risk
management and internal control systems are in place.

All Directors, including executive Directors and independent
non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board
for its efficient and effective functioning. All Directors have full and
timely access to all the information of the Company, and may upon
request, seek independent professional advice in appropriate
circumstances at the Company’'s expenses for discharging their
duties to the Company. The Directors have disclosed to the
Company details of other offices held by them.

The Board exercises functions and powers in accordance with the
Articles of Association, the resolutions and authorizations of the
shareholders’ general meeting and relevant laws and regulations,
which relates to policy matters, strategies and budgets, risk
management and internal control, material transactions (in
particular those that may involve conflict of interests], financial
information and other significant operational matters of the
Company. Responsibilities relating to implementing decisions of the
Board, directing and coordinating the daily operation and
management of the Company are delegated to the chief executive
officer and management. The delegated functions and
responsibilities are periodically reviewed by the Board. Approval has
to be obtained from the Board prior to any significant transactions
entered into by the aforesaid officers.
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Board Meetings

The Company adopts the practice of holding Board meetings
regularly, at least four times a year and at approximately quarterly
intervals. Notices of not less than fourteen days are given for all
regular Board meetings to provide all Directors with an opportunity
to attend and include matters in the agenda for regular Board
meetings.

For other Board meetings and Board committee meetings,
reasonable notice is generally given. The agenda and
accompanying board papers are despatched to the Directors or
Board committee members at least three days before such
meetings to ensure that they have sufficient time to review the
papers and are adequately prepared for the meetings. When
Directors or Board committee members are unable to attend a
meeting, they will be advised of the matters to be discussed and
given an opportunity to make their views known to the chairman
prior to the meeting.

The matters considered by the Board and Board committees during
the meetings and the decisions reached are recorded in sufficient
details in the minutes of the meetings kept by the Joint Company
Secretaries. Such details include, but are not limited to, any
concerns raised by the Directors. The draft minutes of each Board
meeting and Board committees meeting are sent to the relevant
Directors for comments within a reasonable time after the meeting
is held. All minutes are properly maintained by the Joint Company
Secretaries and are available for the Directors’ and Board
committee members’ inspection.

During the year ended December 31, 2025, the Company held six
Board meetings, four Audit Committee meetings, two
Remuneration Committee meetings and one Nomination Committee
meeting. The Company also held two general meetings, comprising
one annual general meeting and one extraordinary general
meeting. Besides, the Company held one Separate Meeting of the
Chairman and independent non-executive Directors (the “Separate
Meeting”]. The attendance record of each Director at the above
meetings are set out in the table below:

TRERBE

ExEge=

ARARAEMBRITESSIHRNED
FELBTNREHE  KNEBF K- A
EHEZANAANSRENED IR
H-NEEEERELFEME=TEERYL
REETMABRER-

HRNEMEZSEANEEREEER B
FERTAEBN @RIELENESS
NHEBESBRMEL RO BLESHES
ZEENE  MEREFAZRFHENX
HAYREBRMERIER WEEHEFZ
BEEXRBRELFEER REHESHEE
AWMER WAKEESRANMEFEREER
B o

ERNHES e REFREEMERNEE
NS EAREDFACENBEARWE
RIENEHLCE - ARECRABEBRENR
REZREINENHE - REFEEANE
EREERRNERLBRERAERER
TEMAERBAANTXTHEES - UHKE
EFRLER -FESRCBABEARWE
ERRF UAHEZTREFTREENED
B o

REE2025F12A31 B IEFE - NAREIT
TARKEEESH WAERLZEgEE
MAFMEESSER—NIEREESY
FoARRAMBOTTRARERS  B81F—
KERBAFRER—AREFRE o )t
Gh o RRRBITT —REFERIBIIENITE
EmEReR((EBEERE)  -SE2HEL
MEBFHEREHNTE

Audit Remuneration Nomination Separate General

Board Committee Committee Committee Meeting Meetings

Name of Director EEnF EEg® ENZEE ¥FHZEE REZES EFER BRAE
Mr. MIAQ Xuezhong BERLLE b/6 / / 11 1/1 22
Mr. LIU Taolot! Ely Al 6/ / / / / 202
Ms. LIU Qin BFat 6/ / / / / 212
Mr. Andrew Robert Andrew Robert 616 / / / / 2/2

CRANK CRANKZ: &

Ms. HE Jie Ext b/ 4fk 2/2 / N 12
Mr. YU Mingyang RABGEE 6/6 4f4 2/2 1/1 11 202
Ms. NG Weng Sin RKEHL 6/6 4f4 2/2 1/1 11 2/2
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Note: Mr. LIU Tao served as Executive Director throughout the year ended December
31, 2025 and attended all Board meetings during that period. He resigned as
Executive Director with effect from February 3, 2026, prior to the date of this
annual report.

Mechanism Regarding Independent Views to the Board

The Company has established mechanisms to ensure independent
views and input are effectively available to the Board. The Board
comprises three independent non-executive Directors, representing
over one-third of the Board members. The independent
non-executive Directors participate in and vote at the meetings with
Chairman held by the Company. The Company holds the Separate
Meeting of the Chairman and the independent non-executive
Directors annually. The mechanism to ensure that independent
views and input are available to the Board is reviewed annually.

Appointment and Re-Election

Code provision B.2.2 of the Corporate Governance Code states and
Articles that every director, including those appointed for a specific
term, should be subject to retirement by rotation at least once
every three years.

Each Director [(including the non-executive Director and
independent non-executive Directors) is engaged for a term of
three years. Notwithstanding any other provisions in these Articles,
at each annual general meeting, one-third of the Directors for the
time being (or, if such number is not a multiple of three, then the
number nearest to but not less than one-third] shall retire from
office by rotation, provided that every Director shall be subject to
retirement by rotation at least once every three years. A retiring
Director shall retain office until the close of the annual general
meeting at which he retires and shall be eligible for re-election at
such meeting. At the forthcoming annual general meeting, Ms. Liu
Qin, the current executive director, and Ms. He Jie, the current
independent non-executive director, will retire by rotation. Both of
them shall be eligible for re-election at the meeting.

Training and Professional Development

Pursuant to code provision of the Corporate Governance Code, all
directors should participate in continuous professional development
to develop and refresh their knowledge and skills, so as to ensure
that their contribution to the board remains informed and relevant.

To help the Directors develop and refresh their knowledge and
skills, internally-facilitated briefings for Directors are arranged and
reading materials on relevant topics are provided to Directors
where appropriate. All Directors are encouraged to attend relevant
training courses at the Company’s expenses.
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During the Reporting Period, the Company arranged for relevant
training for all Directors (including independent non-executive
Directors] covering directors’ duties and responsibilities, corporate
governance, and requirements under the Listing Rules, as well as
industry-specific developments relevant to the Group’s business.

The Directors are required to provide details of the training they
received in each financial year to the Company for the maintenance
of proper training records. Throughout the Reporting Period, the
training received by the Directors was as follows:
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Type of continuous
professional
development training

BESXRR
Name of Director EEnE E I E B
Mr. MIAO Xuezhong BERELE A and B
AKB
Mr. Liu Tao FEmEL A and B
AKB
Ms. LIU Qin Frxt A and B
AKB
Mr. Andrew Robert CRANK Andrew Robert CRANKSE 4 A and B
AKB
Ms. HE Jie (EI) $gun A and B
AKB
Mr. YU Mingyang REABGEE A and B
ANB
Ms. NG Weng Sin RKEZ L A and B
AKB
Notes k=3
A Attending seminar(s), conferencels), forum(s) and/or training course(s) arranged A ZMARBSIINBEFTLHOTANE  H -
by the Company or external parties. R/ HIERE -
B: Perusing materials provided by the Company or external parties, such as B: MBI FISINERF T REEMEL - W'JIZDEEZFA

materials relating to the Company’s business updates, directors’ duties and
responsibilities, corporate governance and regulatory updates, and other
applicable regulatory requirements.

BOARD COMMITTEES

The Board has established three Board committees, namely, the
Audit Committee, the Remuneration Committee and the Nomination
Committee, for overseeing particular aspects of the Company's
affairs. All Board committees are established with specific terms of
reference which deal clearly with their authority and duties, and are
posted on the Company's website and the Stock Exchange’s
website.

Audit Committee

The Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules and paragraph D.3 of part Il of the Corporate Governance
Code.
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As of the date of this annual report, the Audit Committee consists
of three Independent Non-executive Directors, namely Ms. NG Weng
Sin, Mr. YU Mingyang and Ms. HE Jie. Ms. NG serves as the
chairperson of the Audit Committee. The duties and responsibility
of the Audit Committee includes but not limited to the following:

o making recommendation to the Board on the appointment,
reappointment and removal of the external auditor, and to
approve the remuneration and terms of engagement of the
external auditor, and to consider any questions of resignation
or dismissal of that auditor;

o reviewing the Company’s financial controls and, unless
expressly addressed by a separate Board risk committee or
by the Board itself, reviewing the Company's risk
management and internal control systems;

o ensuring that the Company’s resources in accounting, internal
audit and financial reporting functions, qualifications and
experience of the Company's accounting and reporting
personnel, and the training and budget for relevant
expenditures are adequate;

o reviewing and monitoring the Company’s policies and practices
on compliance;

o discussing the risk management and internal control system
with the Senior Management and to ensure that the Senior
Management has performed its duties in establishing and
maintaining effective systems, including adequacy of
resources, staff qualifications and experience, training
programmes and budget of the Company's accounting and
financial reporting function;

o considering major investigations findings on risk management
and internal control matters as delegated by the Board or on
its own initiative and Senior Management's response to those
findings;

The attendance records of the Audit Committee are set out in the
section headed “Board Meetings” above. During the year ended
December 31, 2025, the Audit Committee has performed the
following major duties: [i] reviewed the final results and annual
report of the Company for the year ended December 31, 2024; (i)
review the interim results and interim report of the Company for
the six months ended June 30, 2025: and [iii] reviewed the
effectiveness of the Company's financial controls, internal control
and risk management systems, and internal audit function.
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Directors’ Responsibilities for Financial Statements

The Directors acknowledge their responsibility for preparing the
financial statements which should give a true and fair view of the
state of affairs of the Company and of the results and cash flows
for such reporting period.

In preparing the financial statements, the Board has adopted
generally accepted accounting standards in Hong Kong and suitable
accounting policies and applied them consistently, made judgments
and estimates that are prudent, fair and reasonable, and prepared
the financial statements on a going concern basis. The Board is
responsible for ensuring that the Company keeps proper
accounting records which disclose with reasonable accuracy at any
time the financial position of the Company.

The Board is not aware of any material uncertainties relating to
events or conditions which may cast significant doubt over the
Company's ability to continue as a going concern. Accordingly, the
Board has continued to adopt the going concern basis in preparing
the financial statements.

The Auditor is responsible for auditing and reporting its opinion on
the financial statements of the Company. The independent auditor’s
report for the Reporting Period is set out in the section headed
“Independent Auditor's Report” of this annual report.

Auditor’'s Remuneration

Since the listing of the Company, there has been no change in the
Company's auditor. For the year ended December 31, 2025, the
remuneration for the audit and non-audit services paid to or
payable to the Auditor was as follows. The audit services were
provided by KPMG (EFH &M EHAT] and KPMG's overseas
member firm:
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2025 Amount

(RMB’000)

2025F £

Service Bk 7% %8 51 (ANR#EF )
Audit fee — KPMG (annual audit services) BB -ESHOTMERKA

(FEERS) 3,280

Audit fee — KPMG overseas member firm BT ER-E25EBINKEFT 360

Non-audit service — tax advisory services BT R — W B AR 85

Included in

annual audit fee

Non-audit service — assistance with word (BERFE

processing of financial statements FEF MG —FBHRR X FRIE B Fi BH)

Non-audit service — compilation of consolidated
financial statements IERETRE — A FFREK & F 80

Note: Total audit fees (KPMG and overseas member firm combined]) amounted to
RMB3,640 thousand for the year ended December 31, 2025.
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Nomination Committee

The Company has established the Nomination Committee with
written terms of reference in compliance with paragraph B.3 of
part Il of the Corporate Governance Code.

The Nomination Committee consists of three Directors, namely
executive director Mr. MIAO Xuezhong, Independent Non-executive
Directors Ms. NG Weng Sin and Mr. YU Mingyang. Mr. Miao serves
as the chairperson of the Nomination Committee. The duties and
responsibility of the Nomination Committee include but not limited
to the following:

reviewing the structure, size and composition (including the
skills, knowledge and experience) required of the Board and
the Senior Management annually and making
recommendations on any proposed changes to the Board to
complement the Company’s corporate strategy;

making recommendations to the Board on the appointment or
re-appointment of Directors and the Senior Management and
succession planning for Directors and the Senior
Management in particular the chairman of the Board and the
chief executive officer;

identifying individuals suitably qualified to become Directors
and the Senior Management and selecting or making
recommendations to the Board on the selection of individuals
nominated for directorship and as the Senior Management,

taking into account the following factors: (i) the individual's
skill, care and diligence; and (ii} the individual's prior work
experience;

assessing the independence of independent non-executive
Directors and ensuring that the numbers of independent
non-executive Directors must represent at least one-third of
the Board and at least one of the independent non-executive
Directors have appropriate professional qualifications or
accounting or related financial management expertise;

before appointments are made by the Board, evaluating the
balance of skills, knowledge and experience on the Board and
the Senior Management, and, in the light of this evaluation
preparing a description of the role and capabilities required
for a particular appointment;

keeping under review the leadership needs of the organization,
both executive and non-executive, with a view to ensuring the
continued ability of the organization to compete effectively in
the marketplace;
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° developing and maintaining a board diversity policy (the “Board
Diversity Policy”] and making recommendations on any
proposed changes to the Board, as appropriate, to ensure it
remains relevant to the Company’s needs and reflects
current regulatory requirements and good corporate
governance practices and to making disclosure of its review
results in the Corporate Governance Report annually;

° keeping up to date and fully informed about strategic issues
and commercial changes affecting the Company and the
market in which it operates;

° reviewing annually the time required from non-executive
Directors. Performance evaluations should be used to assess
whether the non-executive directors are spending enough
time in fulfilling their duties;

o ensuring that on appointment to the Board, non-executive
Directors receive a formal letter of appointment setting out
clearly what is expected of them in terms of time
commitment, committee service and involvement outside
board meetings.

The attendance records of the Nomination Committee are set out in
the section headed “"Board Meetings™ above. During the year ended
December 31, 2025, the Nomination Committee has reviewed the
structure, size and composition of the Board, assessed the
independence of the independent non-executive Directors and
reviewed the effectiveness of the Board Diversity Policy.

Board Diversity Policy

In order to enhance the effectiveness of the Board and to maintain
the high standard of corporate governance, the Company has
adopted the board diversity policy which sets out the objective and
approach to achieve and maintain diversity of the Board. Pursuant
to the board diversity policy, the Company seeks to achieve Board
diversity through the consideration of a number of factors when
selecting the candidates to the Board, including but not limited to
gender, skills, age, professional experience, knowledge, cultural,
education background, ethnicity and length of service. The ultimate
decision of the appointment will be based on merit and the
contribution which the selected candidates will bring to the Board.
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The Directors have a balanced mix of knowledge and skills,
including overall business management, finance, legal, accounting
and marketing. They obtained degrees in various majors including
accounting, philosophy, corporate finance, law and engineering. The
Company has three independent non-executive Directors with
different industry backgrounds. Furthermore, the Board has a
diverse age and gender representation. The Board has maintained
a gender diversity with three female Directors and three male
Directors. Taking into account the Company's existing business
model and specific needs as well as the different background of
the Directors, the composition of the Board satisfies the board
diversity policy.

The Nomination Committee is responsible for reviewing the
diversity of the Board. The Nomination Committee monitors and
evaluates the implementation of the Board Diversity Policy from
time to time to ensure its continued effectiveness. The Nomination
Committee will also include in successive annual reports a
summary of the Board Diversity Policy, including any measurable
objectives set for implementing the Board Diversity Policy and the
progress on achieving these objectives.

To further ensure gender diversity of our Board in the long run, our
Group will also identify and select several female individuals with a
diverse range of skills, experience and knowledge in different fields
from time to time, and maintain a list of such female individuals
who possess qualities to become our Board members, which will be
reviewed by our Nomination Committee periodically in order to
develop a pipeline of potential successors to our Board to promote
gender diversity of our Board. In addition to the Board level, we are
also committed in promoting gender diversity at the senior
management and all other levels of our Group by providing career
development opportunities for female staff, making available to
them knowledge and skills training in support of succession
planning and ensuring future gender diversity can be achieved on
the Board.

Remuneration Committee

The Company has established the Remuneration Committee with
written terms of reference in compliance with paragraph E.1 of part
Il of the Corporate Governance Code.

The Remuneration Committee consists of three Independent Non-
executive Directors, namely Ms. HE Jie, Mr. YU Mingyang and
Ms. NG Weng Sin. Ms. He serves as the chairperson of the
Remuneration Committee. The duties and responsibility of the
Remuneration Committee includes but not limited to the following:

o reviewing and approving management's remuneration
proposals with reference to corporate goals and objectives;
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making recommendations to the Board on the Company’'s
policy and structure for all Directors” and Senior
Management’'s remuneration and on the establishment of a
formal and transparent procedure for developing
remuneration policy;

making recommendations to the Board on the remuneration
of non-executive Directors;

reviewing and approving the compensation payable to executive
Directors and Senior Management for any loss or termination
of office or appointment in order to ensure that such
compensation is consistent with the contractual terms and is
otherwise fair and not excessive;

considering salaries paid by comparable companies, time
commitment and responsibilities, and employment conditions
elsewhere in the Group;

being responsible for determining with delegated
responsibility, the remuneration packages of individual
executive Directors and Senior Management;

reviewing and approving compensation arrangements relating
to dismissal or removal of Directors for misconduct in order
to ensure they are consistent with contractual terms and are
otherwise reasonable and appropriate;

formulating the Company’s corporate governance policies and
practices, monitoring its implementation and making
recommendations to the Board;

reviewing and monitoring the training and continuous
professional development plans of the directors and senior
management;

reviewing and monitoring the Company’s policies and practices
regarding compliance with laws and regulatory requirements
as well as their implementation;

ensuring that no Director or any of his/her associates is
involved in deciding his/her own remuneration;

reviewing and/or approving matters relating to share schemes
under Chapter 17 of the Listing Rules;

reviewing the Group’s policy on expense reimbursements for
the Directors and Senior Management.
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During the Reporting Period, the Remuneration Committee
reviewed the Company's remuneration policies and structure for
directors and senior management, and also reviewed the proposed
remuneration packages for individual executive directors, senior
management, and independent non-executive directors with
reference to relevant factors.

Pursuant to code provision E.1.5 of the Corporate Governance
Code, the annual remuneration of the members of senior
management, including those members of senior management who
are also executive Directors, by band for the Reporting Period is set
out below:
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Further details of the remuneration of Directors for the Reporting
Period are set out in Note 8 to the Consolidated Financial
Statements in this annual report.

RISK MANAGEMENT AND INTERNAL CONTROL

We are exposed to various risks during our operations. Our
management has designed and implemented risk management and
internal control systems consisting of policies and procedures that
we consider to be appropriate for our business operations. We face
key operational risks originating from changes in the overall
market conditions relating to our industry, our ability to manage
the growth of our business in anticipation of the growth of the
market in which we operate, our competitiveness among industry
peers and our compliance with ever-changing regulations and
evolving industry standards. We are committed to integrating a
compliance culture into our everyday workflow and promoting
corporate policies and procedures to strengthen our compliance
status.

Our Board of Directors is responsible for establishing and
maintaining adequate risk management and internal control
systems, overseeing the overall risk management and assessing
and updating our risk management policy on an annual basis.
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In order to meet these challenges, we have established a risk
management framework, which is summarized as follows:

(1)

(2)

(3]

Our Audit Committee, established with experienced and
competent personnel, is responsible for reviewing and
overseeing the financial reporting system, risk management
and internal control system of our Company, making
recommendations to our Board of Directors on the
appointment and removal of external auditors, and advising
our Board of Directors on policies and practices in relation to
corporate governance.

Our Board of Directors is responsible for (i) formulating and
supervising our overall risk management policy and
objectives; (ii] reviewing and approving annual major risk
management matters of our Company; (il reviewing the
effective operation of the risk management system and
providing guidance on our risk management approach to the
risk and compliance department of our Company; [iv]
approving risk assessment reports for major decisions; (V)
approving risk assessment standards and major risk
management solutions; and (vi] approving the Company’s
comprehensive annual risk management reports.

The risk and compliance department of our Company is
responsible for implementing our risk management policy and
our day-to-day risk management practices. In order to
standardize risk management across our Company and
establish transparent and standardized risk management
performance, the risk and compliance department of our

Company will (i) improve risk management system, formulate
comprehensive risk management policies and implement
fundamental management process; [ii] coordinate relevant

departments to prepare comprehensive annual work plans for
risk management and facilitate their implementation; [iii)
formulate risk assessment standards, and oversee the
identification and evaluation of significant and critical risks
within our Company; (iv) coordinate relevant departments to
produce independent risk assessment reports concerning
major plans, investment projects and new business; (v
monitor all departments to identify and evaluate significant
and important risks within their respective departments and
enhance risk control measures; and (vi] coordinate relevant
departments to collect best practices and case studies on
major risks from home and abroad.
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We have developed and have been implementing a number of
internal control policies and procedures that provide us a
reasonable level of assurance that our objectives will be met,
including those relating to effective and efficient operations,
accurate financial reporting, and compliance with all relevant laws
and regulations. Summarized below are the internal control
policies and procedures we have adopted or will continue to adopt:

(1) Our Board of Directors and senior management are
responsible for overseeing and managing the overall risks
associated with our business operations.

(2)  Our internal audit department conducts independent internal
audit and regular review of internal reports, oversees the
implementation of such policies, measures and procedures
and reports to general manager of the Company directly.

(3] We have in place a code of conduct that requires all our
employees adhere to the highest standards of ethics, integrity
and behavior when dealing with our clients and other
stakeholders.

(4]  We have adopted various measures and procedures across our
business operations, including sales and purchase
management, production and inventory management, financial
management, legal and compliance management, quality
assurance, information disclosure, anti-corruption policy,
intellectual property protection, environmental protection,
occupational health and safety, etc. We provide our
employees with regular training on these measures and
procedures as part of our employee training program.

(5)  Our Audit Committee reviews and evaluates our financial
reporting system and internal control system on an ongoing
basis to ensure that our systems are effective in identifying,
managing and mitigating risks associated with our business
operations.

We have engaged an independent internal control consultant to
thoroughly assess our internal control system and procedures on a
factual basis and to provide recommendations to bolster the
effectiveness of our internal controls and corporate governance
practices. The key areas of inspection include sales and
procurement, R&D, production and inventory, human resource and
remuneration, insurance, financial reporting, information
technology, connected transaction, and taxation. We have adopted
the recommendations made by our internal control consultant and
they have not identified any material deficiencies in our internal
control system.

We have also engaged Caitong International Capital Co., Limited as
our compliance advisor to advise our Directors and management
team on matters relating to the Listing Rules.

BFESEY —HEEEZHEABIEHBRK
B SEMAEREGREESENRE &
ERAMR M EE ERNPBRE A
RESTHARBEREAAEENERE - TX
158320 3 179 2 % A 015 Al A R A 1 79 B 42 1 B
REREF

1 EFgkSAEEEREEENERS
BFEBZERBENRERR -

(2)  AEEFEFAEABREETEINR
MEAREREHN  EEZXEBRR B
EERRFORITER  YEEAARRF
HICIBIESR -

B RPEHTTALN BREBERR
B RAMFIEAEEETRHE B
HETEE  BERTANRBRE -

(4)  BAEXRBEEFERINZARGELE
Fro BREEERRBER £EMFE
B MBEE  AERAREE - E
BERE  FEEE RESEE  AF
ERRE  RERE BEXEERZE
F - ERBITHEIIFEN—3D - &M
EHAB TIRHEBMEZEEELIEFD

Foll o

(5] BRZEEHEBLNAERMNME
WE RS R ARG R AT - AR I
R B EA - B RFEEEE I
EHEERBANRR -

BPEZEBLAMEGER  HHMAHA
MEHRANEFETEHEASEKED
FPAL - MER AR - AN 9R Fh P9 A BRI ) Ko
TCEERENNAERYL - RENEHMEEE
EEEERE M LERFE APE
REFH - R MEHRE  EE%RM &
BR S NBIE - HPIE HRAABIE S B R
HE R - REFA BB BT ABBIEH FR
REETAERNRE -

BT EZEMBEEREGRAREAR
MOmARER RETRAEBEERES
LREEBBEREHER



79
NEREERRLF
2025 F 3R

CORPORATE GOVERNANCE REPORT

Supply Chain Management

We embrace the close collaboration with a wide range of suppliers
with diverse backgrounds, aiming to contribute additional values to
our business. We have set up procurement management policy to
specify our commitment in open, fair and effective competition in
procurement process, and stringent management procedures to
carefully select suppliers with high standard of business integrity
and product and service reliability.

To properly manage the environmental and social risks of our
supply chain, we have outlined our expectations and requirements,
including environmental and social performance, in our
procurement documents and contracts to ensure that suppliers
fully understand and are obliged by the rules in our business
activities. Based on the criteria of delivery, quality of materials and
services, management system and price, we conduct regular
performance assessments for our existing on-list suppliers to
ensure the consistency of product and service quality. We will
request all suppliers to take timely rectification in the event of any
non-conformity is found. For those suppliers who consecutively fail
to fulfill our required standards and are found in violation of laws
and regulations, they will be removed from the approved supplier
list.

Anti-corruption Risk Management

We have established anti-corruption policy by outlining the
standards of behaviors for employees regarding business ethics,
anti-corruption and anti-bribery, conflict of interests and data
confidentiality to ensure that our business and operations are of
high ethical standard. We also set up whistle-blowing channels for
employees and external stakeholders to report any kinds of
malpractices and suspected misconduct. Our Company protects the
identity of whistle-blower and keeps the reported information
confidential. Internal investigation will be undergone to verify the
reported cases and remedial actions will be taken where necessary
based on the result findings of the investigation.

Ongoing Review

Our Audit Committee reviews and evaluates our financial reporting
system and internal control system on an ongoing basis to ensure
that our systems are effective in identifying, managing and
mitigating risks associated with our business operations.
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Our internal audit department is responsible for reviewing the
effectiveness of internal controls and reporting issues identified
and improving our internal control system and procedures by
identifying internal control failures and weaknesses on an ongoing
basis. The internal audit department reports any major issues
identified to the Audit Committee and Board of Directors on a
timely basis.

In respect of the Reporting Period, the Board through the Audit
Committee conducted a review of the risk management and
internal control systems of the Company, and received confirmation
from the management of the Company on the effectiveness of the
risk management and internal control systems. Based on the
review and the confirmation mentioned above, the Board concluded
that risk management and internal control systems of the Company
were effective and adequate.

SECURITIES DEALING AND HANDLING OF INSIDE
INFORMATION

Our Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers [the "Model Code”) as
set out in Appendix C3 to the Listing Rules as its code of conduct
regarding Directors’ dealing in the Company’s securities.

Having made specific enquiries to all of the Directors of the
Company, all Directors confirmed that they have fully complied with
all relevant requirements set out in the Model Code throughout the
year ended December 31, 2025 and up to the date of this annual
report.

To supplement the Model Code, the Company has also
implemented a policy in relation to the handling and dissemination
of inside information. Access to inside information is at all times
confined to relevant personnel (i.e. Directors, senior management
and relevant employees) on a need-to-know basis, until the inside
information is properly disclosed in accordance with applicable
laws and regulations. Directors, senior management and relevant
employees in possession of inside information or potential inside
information are required to take reasonable steps to preserve
confidentiality and to ensure that its recipients recognize their
obligations to maintain confidentiality.

JOINT COMPANY SECRETARIES

The joint company secretaries are responsible for advising the
Board on corporate governance matters and ensuring that the
Board policies and procedures, as well as the applicable laws,
rules and regulations are followed. The current joint company
secretaries are Mr. QIAN Weigiang and Ms. JIAN Xuegen.
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Mr. Chang Ke was appointed as our joint company secretary on
May 22, 2024 and has ceased to act as a joint company secretary
of the Company with effect from June 16, 2025. After his cessation,
Mr. Qian Weigiang (#{#58), was appointed as one of our joint
company secretaries on June 16, 2025. Mr. Qian has served as the
securities affairs representative of the Group since joining in May
2024. Prior to joining the Group, Mr. Qian served at Hozon New
Energy Automobile Co., Ltd. (AR FEERAERMHBER AT from
February 2022 to May 2024, during which he acted as senior
manager of information disclosure at the securities center and
securities affairs representative. Mr. Qian had also previously
worked at the securities department of Cixi Yimeijia Aluminum Co.,
Ltd. (BEMEXEWEAFR KA, the strategic development
department of Clydeunion (Beijing) Fluid Handling Systems Co., Ltd.
(REEER(LR) WHBEERRER AR, formerly known as Clyde
Bergemann Huatong Material Handling Co., Ltd.), and the
investment banking department of Central China Securities Co.,
Ltd. (PRZBEHFRHER AT, a company listed on the Shenzhen
Stock Exchange (stock code: 601375). Mr. Qian obtained his Master
of Applied Finance degree from Monash University in December
2014.

Ms. JIAN Xuegen (f§Z R), was appointed as one of our joint
company secretaries on May 22, 2024. She has over 15 years of
experience in accounting, finance, and the corporate secretary field.
Ms. Jian is currently an assistant vice president of SWCS Corporate
Services Group (Hong Kong) Limited. Ms. Jian obtained her
bachelor’'s degree of accounting from the South China University of
Technology in July 2008. She is a member of the Hong Kong
Institute of Certified Public Accountants since January 2019, and is
also a member of the Chinese Institute of Certified Public
Accountants since December 2010.

During the Reporting Period, each of the joint company secretaries
has attended a total of no less than 15 hours of training courses
on the Listing Rules, corporate governance, information disclosure,
investors relation as well as the functions and duties of the
company secretary of a Hong Kong listed issuer as required under
Rule 3.29 of the Listing Rules. The primary contact person at the
Company is Mr. QIAN Weigiang, the joint company secretary.

RELATIONSHIP WITH SHAREHOLDERS
Communication with Shareholders

The Board believes that effective communication with the
Shareholders is essential for enhancing investor relations and
investors” understanding of the Group’s business performance and
strategies. The Group also recognizes the importance of
transparency and timely disclosure of its corporate information,
which enables the Shareholders and investors to make the best
investment decision.
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The Company communicates with the Shareholders and the
investment community mainly through the Company’'s financial
reports [including the interim and annual reports), annual general
meetings and other general meetings that may be convened, as
well as by making available all the disclosures submitted to the
Stock Exchange and its corporate communications and other
corporate publications on the Company’'s website. The Company
also convenes conference calls after the publication of its annual,
interim and quarterly results to discuss questions of common
concerns with investors and Shareholders.

Shareholders’ Meetings

The general meetings of the Company serve as an opportunity for
the Directors and senior management to communicate with the
Shareholders. Shareholders are encouraged to participate in
general meetings or to appoint proxies to attend and vote at
meetings for and on their behalf if they are unable to attend the
meetings. Notice in writing is given by the Company to the
Shareholders at least 21 days prior to the annual general meeting
or at least 14 days prior to the extraordinary general meeting.

Board members, in particular, the chairperson of Board
committees or their delegates, appropriate management executives
and external auditors will attend annual general meetings to
answer Shareholders’ questions.

The process of the Company’'s general meeting will be monitored
and reviewed on a regular basis, and, if necessary, changes will be
made to ensure that Shareholders’ needs are best served.

Corporate Communication

Corporate communication will be provided to Shareholders in plain
language and in both English and Chinese versions to facilitate
Shareholders’ understanding about the content of the
communication. Shareholders have the right to choose the
language (either English or Chinese] or means of receipt of the
corporate communications (in hard copy or through electronic
means). Shareholders are encouraged to provide, amongst other
things, in particular, their email addresses to the Company in order
to facilitate timely and effective communications.

Company’s Website

The Company maintains a website at www.newgonowrv.hk as a
communication platform with the Shareholders and investors.
Information on the Company’'s website is updated on a regular
basis. Information released by the Company to the website of the
Stock Exchange is also posted on the Company's website for
corporate communications immediately thereafter. Such information
includes financial statements, results announcements, circulars and
notices of general meetings and associated explanatory documents
etc.
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Shareholders’ Enquiries

Shareholders and investors may send written enquiries or requests
to the Company, for the attention of the Board of Directors. The
contact details are as follows:

Address: Building 333, Tongren Road,
Tongxiang, Jiaxing City,
Zhejiang Province, PRC
Email: IR@newgonow.cn

Shareholders may direct their questions about their shareholdings
to the Company’s Hong Kong Share Registrar, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong. The Company ensures that the Hong Kong Share
Registrar maintains the most up-to-date information relating to the
Shares at all times so that it can respond effectively to the
Shareholders” enquiries.

Policies Relating to Shareholders
Shareholders” Communication Policy

The Company has established a shareholders” communication
policy with the objective of ensuring that the Shareholders and the
investment community at large are provided with ready, equal and
timely access to balanced and understandable information about
the Company, in order to enable Shareholders to exercise their
rights in an informed manner, and to enhance the communication
among Shareholders, the investment community and the Company.

The Policy sets out the Company’s approach to communication with
Shareholders through various channels, including the publication of
corporate communications and announcements on the websites of
the Stock Exchange and the Company, the holding of general
meetings, and the handling of Shareholders” enquiries. The Policy
also addresses the protection of Shareholders™ privacy.

The Board reviews the shareholders’ communication policy on a
regular basis to ensure its effectiveness, particularly with regards
to the requirements of Part 2 in the Corporate Governance Code.
The Board has reviewed the implementation and effectiveness of
the shareholders’ communication policy during its meetings, and
are of the view that the shareholders’ communication policy has
been effectively implemented and that the dissemination of
information to the Shareholders were effective based on the
measures adopted above.
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Dividend Policy

Our Company currently does not have any dividend policy. See
“Directors’” Report — Dividend Policy” in this annual report for
details.

Shareholders’ Rights

To safeguard the Shareholders' interests and rights, separate
resolutions are proposed at the general meetings on each
substantial issue, including the election of individual Directors, for
the Shareholders™ consideration and voting. All resolutions put
forward at the general meetings will be voted by poll pursuant to
the Listing Rules and poll results will be posted on the websites of
the Company [(www.newgonowrv.hk] and the Stock Exchange
(www.hkexnews.hk] after each general meeting.

The Board may convene an extraordinary general meeting
whenever it thinks fit. In addition, one or more members holding,
as of the date of deposit of the requisition, in aggregate not less
than one-tenth of the voting rights (on a one vote per Share basis)
in the share capital of the Company may make a requisition to
convene an extraordinary general meeting and/or add resolutions
to the agenda of a meeting. Such requisition, which must state the
objects and the resolutions to be added to the agenda of the
meeting and must be signed by the requisitionists, shall be
deposited at the principal place of business of the Company in
Hong Kong or, in the event the Company ceases to have such a
principal place of business, the registered office of the Company. If
the Board does not within 21 days from the date of deposit of such
requisition duly proceed to convene a general meeting to be held
within the following 21 days, the requisitionists or any of them
representing more than one-half of the total voting rights of all the
requisitionists may themselves convene a general meeting, but any
such meeting so convened shall be held no later than the day
falling three months after the expiration of the said 21-day period.
A general meeting convened by requisitionists shall be convened in
the same manner as nearly as possible as that in which general
meetings are to be convened by the Board, and all reasonable
expenses incurred by the requisitionists shall be reimbursed to the
requisitionists by the Company.

Constitutional Documents

The amended and restated memorandum and articles of
association, adopted with effect from the Listing Date, is available
on the website of the Company (www.newgonowrv.hk] and the
Stock Exchange (www.hkexnews.hk). Save as disclosed above, there
were no other changes in the constitutional documents during the
Reporting Period.
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KPMG

Independent auditor’s report to the members of
New Gonow Recreational Vehicles Inc.
lincorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of New
Gonow Recreational Vehicles Inc. ("the Company”] and its
subsidiaries ("the Group”] set out on pages 91 to 190, which
comprise the consolidated statement of financial position as at
31 December 2025, the consolidated statements of profit or loss
and other comprehensive income, the consolidated statement of
changes in equity and the consolidated cash flow statement for the
year then ended and notes, comprising material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 December 2025 and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants ("HKICPA"] and
have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs"] as issued by the HKICPA. Our
responsibilities under those standards are further described in the
Auditor’s responsibilities for the audit of the consolidated financial
statements section of our report. We are independent of the Group
in accordance with the HKICPA's Code of Ethics for Professional
Accountants ('the Code’]), as applicable to audits of financial
statements of public interest entities. We have also fulfilled our
other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS MEFER
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Key audit matter is the matter that, in our professional judgement,
was of most significance in our audit of the consolidated financial
statements of the current period. This matter was addressed in the
context of our audit of the consolidated financial statements as a

whole, and in forming our opinion thereon, and we do not provide a

separate opinion on this matter.

LERREHEBNER

Timing of revenue recognition from sales to the dealers

BEEEHEEE WA NEREE

Refer to Note 4 to the consolidated financial statements and the accounting policies on page 117.

BRRE A BERMEN T4 RE17THBBEHHFE °

The Key Audit Matter
HRETBE

How the matter was addressed in our audit

BAMARESFPREFBER

The Group's revenue is principally derived from the
sales of recreational vehicles (RVs] to dealers and end-
customers via its own stores, which are subject to
different terms and revenue recognition criteria.

EEENRATEXRBRBEEEENRHEAIRRERP
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Sales to dealers accounted for more than 40% of the
Group's revenue for the year. Each year, the Group
enters into a framework dealer agreement with each
dealer and sells its RVs in accordance with terms of
separate purchase orders. Once the RVs are picked up
and accepted by the dealer, the control of the goods
are considered to have been transferred to the dealer.
The Group manually records revenue according to the
signed goods acceptance notes.
FARKHBNHEER SRBRARLY  EEEE
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Our audit procedures to assess the timing of revenue
recognition from sales to the dealers included the
following:

B EREHEBHE R ER R ARRES M ETIET
BREATERE:

. obtaining an understanding of and assessing the
design and implementation of management’s key
internal controls in relation to the timing of
revenue recognition from sales of the RVs to
dealers:

e THREMEEEEHRLHEBHEFENWRARER
FR 74 A 28 B 412 P9 AR 4% 1 MV BR G SR LA T

. inspecting dealer agreements, on a sample basis,
to identify performance obligations and terms and
conditions relating to goods acceptance and
assessing the Group's timing of revenue
recognition with reference to the requirements of
the prevailing accounting standards;
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SE A WA TR

. inspecting, on a sample basis, sales invoices and
goods acceptance notes for revenue transactions
recorded just before and after the year end to
assess whether the related revenue had been
recognised in the appropriate financial period;

s WMEREFEHINKRLBENRARZHNHEHERRER
EWBWE - A EERRARSREES O BB
ERER -
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KEY AUDIT MATTERS (Continued)

R 3 R e

PR e = (])

Timing of revenue recognition from sales to the dealers

BEEEHEEEE WA NEREE

Refer to Note 4 to the consolidated financial statements and the accounting policies on page 117.

BRRE B BEREN T4 RE1THBBEHHFE -

The Key Audit Matter
HRETBE

How the matter was addressed in our audit

BAMARESFPREFBER

We identified the timing of revenue recognition from e
sales of RVs to the dealers as a key audit matter
because revenue is one of the key performance
indicators of the Group and the timing of revenue
recognition could be subject to manipulation by e
management to meet specific targets or expectations
and the manual recording process give the opportunity
and increase the risk of early revenue recognition. .
BB RAEHEEE S BENRAERBIEERERE
AER REREAR ESENBAREXESRZ—
ERE R RENNE B R TRHIM R U ATER SR - o
MFBREREARAERWAREE S - E NI A0
RUA @ -

INFORMATION OTHER THAN THE CONSOLIDATED
FINANCIAL STATEMENTS AND AUDITOR’S REPORT
THEREON

The directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon as part of our engagement to audit
the consolidated financial statements. We have performed an
assurance engagement on the disclosed continuing connected
transactions that form part of the other information and provided a
separate assurance practitioner’'s conclusion thereon that is
included within the other information.

of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.

In connection with our audit

circulating external confirmations, on a sample
basis, on the transaction amounts for the year and
account receivable balances as at the end of
reporting period directly with dealers; and
MRS HBEZ T EINIKE - AERFAR S
THELRRERRERERGERS &

inspecting underlying documentation for journal
entries relating to revenue selected based on
specific risk-based criteria.
ERBERRAGHEEGEWAERE D8 %
EHEBXM -

ﬁgﬁ#ﬁiﬁi&i&ﬁﬁﬁﬁ%ﬂﬂﬂ@

EEFHHEMESRE - HitEERETH
REBRANZEES  ETEESFSMER
REBRMIWZBEDRE ©

BAYSGRAMBEHRERNELL TREEME
B BT THZEEMESEREMER
MEER LR FRRMBEH AN BRRTIE
B —&ED) - BRI B EME R — DK
ERBERBEREXZUTHERE » Al
RHUTEBINZBENEZABRSR ZEWD
MAEMER

BARMEEAMBRROBT - HANE
TEMEEMER  FEUBiET  ZEHEM
EEREHEFAMBRRIRMERTBIE
THTENBAFEERRBREUTFE
BEXERBLHIER -
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INFORMATION OTHER THAN THE CONSOLIDATED
FINANCIAL STATEMENTS AND AUDITOR’S REPORT
THEREON (Continued)

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view in
accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance and for such internal control as the directors
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

The directors are assisted by the Audit Committee in discharging
their responsibilities for overseeing the Group’s financial reporting
process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. This report is made
solely to you, as a body, and for no other purpose. We do not
assume responsibility towards or accept liability to any other
person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.

i
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

o Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal
control.

o Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by the directors.

o Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required
to draw attention in our auditor’'s report to the related
disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or
conditions may cause the Group to cease to continue as a
going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

R 3 R e
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis
for forming an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the
group audit. We remain solely responsible for our audit
opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding
independence and communicate with them all relationships and
other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in
our auditor’'s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this independent

auditor’s report is Wong, Chi Yeung (practising certificate number:
P08077).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

23 April 2026
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For the year ended 31 December 2025 [Expressed in Renminbi] B Z2025% 12318 1f- (U A B ¥ZT)

2025 2024
2025F 20244
Note RMB’000 RMB'000
B 5 AR®T T AR®EF T
Revenue PN 4 871,373 864,165
Cost of sales FHE R A (634,169) (595,649)
Gross profit E R 237,204 268,516
Other income/(loss) HaA (E18) 5 31,946 (15,385)
Selling and distribution expenses SHE LA H R X (117,115) (83,976)
Administrative expenses THHEX (75,514) (79,857)
Research and development expenses &M% (26,915) (13,713)
Provision for impairment loss on B 5 RERIERERIEREE
trade receivables (1,626) (1,712)
Profit from operations KERH 47,980 73,873
Finance costs B 5 R AN 6(a) (11,734) (12,374)
Profit before taxation R %5 A1 R 6 36,246 61,499
Income tax FriSH 7 (4,134) (16,010)
Profit for the year FAFE 32,112 45,489
Attributable to: UT&FEWL:
Equity shareholders of the Company AN AREZS AR 30,820 43,331
Non-controlling interests JEPERR R 1,292 2,158
Profit for the year FRFE 32,112 45,489
Earnings per share BRER
Basic and diluted (RMB) EXR#EE(ARET) 10 0.03 0.06

The notes on pages 97 to

190 form part of these financial

statements. Details of dividends payable to equity shareholders of
the Company attributable to the profit for the year are set out in

Note 27(b).

FITENENMEBENZETHEHRRN —
o - BN TREFAFBOAR B EEK

R B R BENHFE27(b) -
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For the year ended 31 December 2025 (Expressed in Renminbi] # 22025 124318 1 (KA B ¥ S T)

2025 2024
2025 20244
Note RMB’000 RMB'000

B &£ AR®TR ARETT

Profit for the year FRFE 32,112 45,489

Other comprehensive loss for the FREMEEEISR
year (after tax and reclassification (BRBERELEHFOEHARE)

adjustments)

[tems that will not be reclassified to

ﬂfr

profit or loss: 1B
Exchange differences on translation of ?ﬁlfﬁ$ Gl E3:0)

financial statements of the W ER

Company (5,672) —
ltemns that are or may be reclassified BEEEF D IEXAIGEEFTHLE

subsequently to profit or loss: ZEEMIER
Exchange differences on translation of HBEGINME AR HIRETH

financial statements of overseas b H ZE

subsidiaries (514) (2,762)
Other comprehensive loss for FRAHEMZEER

theyear (6,186) | (2.762)
Total comprehensive income for FREEKZETE

the year 25,926 42,727
Attributable to: LU & 75 S
Equity shareholders of the Company A2 Bl X R 24,458 40,792
Non-controlling interests JEPERR R 1,468 1,935
Total comprehensive income for FREEWZAE

the year 25,926 42,727

The notes on pages 97 to 190 form part of these financial FITEIENM T BRZEM B RKH —
statements. Ei5)



93

NEREERRLF H
2025 F 3R oo

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A BRI R

As at 31 December 2025 (Expressed in Renminbi] R2025% 128318 (KA E#5R)

2025 2024
2025 20244
Note RMB’000 RMB'000

B &£ AR®TR ARETT

Non-current assets IRBEE
Plant and equipment B E ] " 20,962 19,782
Right-of-use assets FHEEE 12 67,226 72,707
Intangible assets mVEE 240 237
Goodwill Bk 14 2,596 —
Deferred tax assets RAETRIEE B 26(b) 27,150 23,774
Other non-current assets HEMIEREBEE 1,908 —
12082 116,500
Current assets REEE
Inventories FE 15 251,082 228,103
Trade and other receivables Z 5 & H A R GIR 16 147,947 54,382
Prepayments TET IR 17 16,940 28,479
Financial assets measured at fair BAFEAEBE ([EAFE
value through profit or loss("FVPL") FTABZE| 2 EBEE 18 51,025 —
Restricted cash ZRHIRE 19(b) 17,851 103,144
Cash and cash equivalents BeMREeEEY 19(a) 247,652 29,263
R 732,497 443371
Current liabilities REBEE
Trade and other payables B 5 & H M /I8 20 292,646 314,757
Contract liabilities BHEE 21 14,606 12,276
Loans and borrowings ERRAER 22 114,844 89,017
Lease liabilities MEAE 23 10,269 11,136
Current taxation BN EA % 18 26(a) 9,111 18,451
Provisions B iE 25 4,996 3,699
R 4b6,472 449,336
Net current assets/(liabilities) FRBEE(BE) FE 286,025 (5,965)
Total assets less current liabilities REEBAEBEE 406,107 110,535
Non-current liabilities FEREBAR
Loans and borrowings ERRER 22 807 381
Lease liabilities HEBaE 23 56,234 66,902
Provisions B 25 4,838 3,999
61,879 71,282

NET ASSETS EEFE 344,228 39,253
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As at 31 December 2025 [Expressed in Renminbi] 120254125318 (AA E#5IR)

2025 2024
2025 2024%F
Note RMB’000 RMB'000
B 5 ARET T AREBFTT

CAPITAL AND RESERVES EXRR#E 27
Share capital [N 173 —
Reserves & 338,748 35,414

Total equity attributable to equity AATERRREGERAELE

shareholders of the Company 338,921 35,414
Non-controlling interests FERES 5,307 3,839
TOTAL EQUITY EEEE 344,228 39,253

Approved and authorised for issue by the board of directors on 20264 A 23 BISEF G A MR ETIE -

23 April 2026.

Miao Xuezhong
BEH
Directors

BF

Liu Qin
27
Directors

BF

The notes on pages 97 to 190 form part of these financial FITEIENM T BRZEM B RKH —

statements. B o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REERSHX

For the year ended 31 December 2025 (Expressed in Renminbil& ZE2025% 12831 H 1 (KA R 3T)

Attributable to equity shareholders of the Company

ANARERRER
(Accumulated
Statutory losses)/ Non-
Share Share Capital surplus Other retained  Net parent  Exchange controlling Total
capital  premium reserves reserve reserves profits  Investment reserve  Sub-total interests equity

(BitER)/ 8239
Bx  B#ER  ARRE LRBARE  HMER  RERY  REEE  EXGA MEOFEREE  REEE
Note RMBOOD  RMBOOD  RMBODO  RMBOOD  RMBODD  RMBUOD  RMBOOD  RMBOOD  RMBODD  RMBUOD  RMBIOND
W& ARETR ARETT ARBTR ARETR ARETR ARETR ARBTR ARMTR ARETR ARMTR ARETR

Balance at 1 January 202 RWUFIA1AH
G - - - - &9 28,209) 6,438 2882 25,28 1904 27,186
Changes in equity for 202: NUFHEEET:
Profit for the year ERFE = = = = = 13312 30,019 = 83 2158 15,489
Other comprehensive loss Eh2EhE = = = = = = = (2539) (2,539 223) (2.762)
Total comprehensive income 2EYEER - - - - - 13312 30019 (2539 40,792 193 Q1
Arising from Reorganisation REAMES = = = = 4,684 = [57513) - (52829 - (528291
Deemed contribution BIELE = = = = = = 21,05 = 21,05 = 21,05
Appropriation of reserve BieRB 27l = = = &7 = &2 = = = = -
Equity settled share-based HEREENRAA
transactions NS 24) = = 1113 = = = = = 1113 = 1113
Balance at 31 December 2024 RWUENANER
and 1 January 2025 025515188
&8 = = 1,113 1] 48815 115,344) = U3 3B 389 39,253
Changes in equity for 2025: NBENEEET
Profit for the year ERFE = = = = = 30,820 = = 30,820 1,292 32,112
Other comprehensive loss b2 ERE = = = = = = = (6,362) 6,362) 176 6,186)
Total comprehensive income EENEET - - - - - 30,820 - (6,362) 24,58 1,68 2,926
Shares issued upon the BRAREERRE
completion of inital public EEARA
offering 27ld) 1m 262,128 - - - = = = 262,301 = 262,301
Appropriation of reserve BiEGB 27ld) = = = 3,205 = (3,225) = = = = =
Equity settled share-based NEREZIRIAA
transactions ERNHRS 2(b) = = 3,608 = = = = = 3,608 - 3,608
Capital contribution from the BRRRNE
controlling shareholders 30(b) = = 13,140 = = = = = 13,140 - 13,140
Balance at 31 December 205 R2025%12A3184K
ia mo %y 1 3652 05 1 - 68 e 53T 348

The notes on pages 97 to 190 form part of these financial FITEI190E MM B2 E M B mER A —
statements. o o
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For the year ended 31 December 2025 (Expressed in Renminbi] &t Z 20254 12431 A 1 /& (XA R ¥EZIR)

2025 2024
20255 20245
Note RMB’000 RMB’000
P & AR¥TTT ARETT
Operating activities RETE
Cash (used in)/generated from operations BE (R /FERe 19(c) (54,634) 148,012
Income tax paid ERMES 26(a) (15,870) (4,337)
Net cash (used in)/generated from operating fE&E® (FifA) FMERLTFE
st L maa s
Investing activities REEH
Payment for purchase of plant and equipment BB Hi5 k& HEM 5N (11,367) (7,972)
Proceeds from sale of equipment HERBAEE 1,081 460
Payment for purchase of intangible assets BEEVEENNR (61) (273)
Acquisition of a business, net of cash acquired W —EXH - NRMERE 14 (2,596) -
Payments for purchase of financial assets BERRVESABGNEREE
measured at FVPL ER o (111,249) -
Proceeds from redemption of financial assets BEERATEFABENERHEE
measured at FVPL FISHE 66,739 -
Payment for loans to the third parties SNFE=LHER (87,511) -
Repayment for loans from the third parties BEBE=THRNER 50,515 -
Redemption of restricted cash BOXBHZRS 90,241 ~
Payment for restricted cash ZBHRE TR = (90,241)
Net cash used in investing activities rREZDHAAReF® (4,208) (98,026]
Financing activities MEETH
Proceeds from issuance of ordinary shares FITERRMENE 270,077 -
Proceeds from loans and borrowings ERREHFTEHE 19(d) 259,902 221,39
Repayment of loans and borrowings EBEERRMER 19(d) (244,936) (168,397)
Proceeds from loans from a third party BB TRENEHRAEHR 19(d) 27,370 -
Capital element of lease rentals paid ENHERENAL S 19(d) (17,944) (10,624)
Interest element of lease rentals paid BERNRERSNFEED 19(d] (3,339) (3.874)
Advance from related parties BARE T B30 19(d) = 4,020
Payment for restricted cash RBHRE K - (7,411
Payment of listing expenses Xt EfRX 19(d) (3,216) (4,560)
Payment arising from the Reorganisation BHEENNK = (52,829)
Deemed distribution BIEDIK = (7,966
Net cash generated from/(used in) financing BEFEFE/ (FTA)BELFE
v woe s0247)
Net increase in cash and cash equivalents BeRBeEENENTE 213,202 15,402
Cash and cash equivalents at the beginning of RENMWEERREEEY
the year 19(a) 29,263 14,345
Effect of foreign exchange rate changes NEEXSHTE 5,187 (484)
Cash and cash equivalents at the end of the RERNELRRELEEY
year 19(a) 247,652 29,263
The notes on pages 97 to 190 form part of these financial SEITR10EMM A EKZ S B RMK ) —
statements. 2 e
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NOTES TO THE FINANCIAL STATEMENTS

Bt % ¥R 2R B RE

(Expressed in RMB unless otherwise indicated) (A B#FT » 5 HHBEBHS))

GENERAL INFORMATION

New Gonow Recreational Vehicles Inc. [the “Company”) was
incorporated in Cayman Islands on 17 May 2022 as an
exempted company with limited liability under the Companies
Act (Cap.22, Law 3 of 1961, as consolidated and revised] of
the Cayman Islands. The address of the Company’s registered
office is 4th Floor, Harbour Place, 103 South Church Street,
P.0. Box 10240, Grand Cayman KY1-1002, Cayman lIslands.

The Company and its subsidiaries (together the “Group”) are
principally engaged in the manufacturing and exporting the
recreational vehicles ("RVs’] to Australia and sales RVs
through dealership and stores in Australia and New Zealand.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 13 January 2025.

MATERIAL ACCOUNTING POLICIES
(a) Statement of compliance

These financial statements have been prepared in
accordance with HKFRS Accounting Standards, which
collective term includes all applicable individual Hong
Kong Financial Reporting Standards ("HKFRSs"), Hong
Kong Accounting Standards ("HKASs”) and
Interpretations issued by the Hong Kong Institute of
Certified Public Accountants ("HKICPA") and the
requirements of the Hong Kong Companies Ordinance.
These financial statements also comply with the
applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited. Material accounting policies adopted by
the Group are disclosed below.

The HKICPA has issued certain new or amended HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of
the Group. Note 2[c) provides information on any
changes in accounting policies resulting from initial
application of these developments to the extent that
they are relevant to the Group for the current
accounting period reflected in these financial
statements.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(b)

Basis of preparation of the financial statements

The consolidated financial statements for the year
ended 31 December 2025 comprise the Company and its
subsidiaries (together referred to as the "Group”).

The measurement basis used in the preparation of the
financial statements is the historical cost basis except
that the following assets and liabilities are stated at
their fair value as explained in the accounting policies
set out below:

— Financial assets measured at fair value through
profit and loss (see Note 2(g))

= Derivative financial instruments (see Note 2(h])

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires
management to make judgements, estimates and
assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions
are based on historical experience and various other
factors that are believed to be reasonable under the
circumstances, the results of which form the basis of
making the judgements about carrying values of assets
and liabilities that are not readily apparent from other
sources. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the
period of the revision and future periods if the revision
affects both current and future periods.

Judgements made by management in the application of
HKFRS Accounting Standards that have significant effect
on the financial statements and major sources of
estimation uncertainty are discussed in Note 3.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(c)

(d)

(e)

Changes in accounting policies

(il New and amended HKFRSs

The Group has applied amendments to HKAS 21,
The effects of changes in foreign exchange rates
— Lack of exchangeability issued by the HKICPA
to these financial statements for the current
accounting period. The amendments do not have a
material impact on these financial statements as
the Group has not entered into any foreign
currency transactions in which the foreign
currency is not exchangeable into another
currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the
current accounting period.

Business combination involving entities under
common control

A business combination involving entities under
common control is a business combination in which all
of the combining entities are ultimately controlled by
the same party or parties both before and after the
business combination, and that control is not transitory.
The assets acquired and liabilities assumed are
measured based on their carrying amounts in the
financial statements of the ultimate controlling party at
the combination date. The difference between the
carrying amounts of the net assets acquired and the
consideration paid for the combination is adjusted to
equity. Any costs directly attributable to the
combination are recognised in profit or loss when
incurred. The combination date is the date on which one
combining entity obtains control of other combining
entities.

Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the
entity and has the ability to affect those returns through
its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial
statements from the date on which control commences
until the date on which control ceases.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(e)

(f)

Subsidiaries and non-controlling interests
(Continued)

Intra-group balances and transactions, and any
unrealised income and expenses [(except for foreign
currency transaction gains or losses] arising from
intra-group transactions, are eliminated. Unrealised
losses resulting from intra-group transactions are
eliminated in the same way as unrealised gains, but
only to the extent that there is no evidence of
impairment.

For each business combination, the Group can elect to
measure any non-controlling interests ("NCI”) either at
fair value or at the NCI's proportionate share of the
subsidiary’s net identifiable assets. NCI are presented
in the consolidated statement of financial position within
equity, separately from equity attributable to the equity
shareholders of the Company. NCI in the results of the
Group is presented on the face of the consolidated
statement of profit or loss and other comprehensive
income as an allocation of the total profit or loss and
total comprehensive income for the year between NCI
and the equity shareholders of the Company.

Changes in the Group’s interests in a subsidiary that do
not result in a loss of control are accounted for as
equity transactions.

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the subsidiary,
and any related NCI and other components of equity.
Any resulting gain or loss is recognised in profit or
loss. Any interest retained in that former subsidiary is
measured at fair value when control is lost.

In the Company’'s statement of financial position, an
investment in a subsidiary is stated at cost less
impairment losses (see Note 2(k](iii})), unless it is
classified as held for sale [or included in a disposal
group classified as held for sale).

Goodwill

Goodwill arising on acquisition of businesses is
measured at cost less accumulated impairment losses
and is tested annually for impairment (see Note 2(k]).
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(g)

Other investments

The Group’s policies for investments, other than
investments in subsidiaries, associates and joint
ventures, are set out below.

Investments are recognised/derecognised on the date
the Group commits to purchase/sell the investment. The
investments are initially stated at fair value plus directly
attributable except for those
investments measured at fair value through profit or

transaction costs,

loss (FVPL) for which transaction costs are recognised
directly in profit or loss. For an explanation of how the
Group determines fair value of financial instruments,
see Note 28[e]. These investments are subsequently
accounted for as follows, depending on their
classification.

Non-equity investments

Non-equity investments are classified into one of the
following measurement categories:

= amortised cost, if the investment is held for the
collection of contractual cash flows which
represent solely payments of principal and
interest. Expected credit losses, interest income
calculated using the effective interest method,
foreign exchange gains and losses are recognised
in profit or loss. Any gain or loss on derecognition
is recognised in profit or loss.

—  fair value through other comprehensive income
(FVOCI) — recycling, if the contractual cash flows
of the investment comprise solely payments of
principal and interest and the investment is held
within a business model whose objective is
achieved by both the collection of contractual cash
flows and sale. Expected credit losses, interest
income (calculated using the effective interest
method) and foreign exchange gains and losses
are recognised in profit or loss and computed in
the same manner as if the financial asset was
measured at amortised cost. The difference
between the fair value and the amortised cost is
recognised in OCIl. When the investment is
derecognised, the amount accumulated in OCl is
recycled from equity to profit or loss.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(g)

(h)

(i)

Other investments (Continued)
Non-equity investments [Continued)

— FVPL if the investment does not meet the criteria
for being measured at amortised cost or FVOCI
(recycling). Changes in the fair value of the
investment (including interest] are recognised in
profit or loss.

Derivative financial instruments

The Group holds derivative financial instruments to
manage its foreign currency rate risk exposures.
Embedded derivatives are separated from the host
contract and accounted for separately if the host
contract is not a financial asset and certain criteria are
met.

Derivatives are initially measured at fair value.
Subsequently,
changes therein recognised in profit or loss.

they are measured at fair value with

Plant and equipment

Plant and
accumulated depreciation and impairment losses (see
Note 2(k](iii)).

equipment are stated at cost less

If significant parts of an item of plant and equipment
have different useful lives, then they are accounted for
as separate items (major components).

Any gain or loss on disposal of an item of plant and
equipment is recognised in profit or loss.

Depreciation is calculated to write off the cost or
valuation of items of plant and equipment less their
estimated residual values, if any, using the straight line
method over their estimated useful lives, and is
generally recognised in profit or loss.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(i)

(j)

Plant and equipment (Continued)

The estimated useful lives for the current and
comparative periods are as follows:

Machinery and equipment 5-10 years
Office equipment and furniture 3-5 years
Motor vehicles 4 years

Depreciation methods, useful lives and residual values
are reviewed annually and adjusted if appropriate.

Leased assets

At inception of a contract, the Group assesses whether
the contract is, or contains, a lease. This is the case if
the contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration. Control is conveyed where the customer
has both the right to direct the use of the identified
asset and to obtain substantially all of the economic
benefits from that use.

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not to
separate non-lease components and accounts for each
lease component and any associated non-lease
components as a single lease component for all leases.

At the lease commencement date, the Group recognises
a right-of-use asset and a lease liability, except for
leases that have a short lease term of 12 months or
less, and leases of low-value items such as laptops and
office furniture. When the Group enters into a lease in
respect of a low-value item, the Group decides whether
to capitalise the lease on a lease-by-lease basis. If not
capitalised, the associated lease payments are
recognised in profit or loss on a systematic basis over
the lease term.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(j)

Leased assets (Continued)

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted using
the interest rate implicit in the lease or, if that rate
readily determined, using a relevant
incremental borrowing rate. After initial recognition, the
lease liability is measured at amortised cost and
interest expense is recognised using the effective
interest method. Variable lease payments that do not
depend on an index or rate are not included in the
measurement of the lease liability, and are charged to
profit or loss as incurred.

cannot be

The right-of-use asset recognised when a lease is
capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and
remove the underlying asset or to restore the
underlying asset or the site on which it is located, less
any lease incentives received. The right-of-use asset is
subsequently stated at cost less accumulated
depreciation and impairment losses [see Note 2(Kk](iii]).

Refundable rental deposits are accounted for separately
from the right-of-use assets in accordance with the
accounting policy applicable to investments in
non-equity securities carried at amortised cost. Any
excess of the nominal value over the initial fair value of
the deposits is accounted for as additional lease
payments made and is included in the cost of
right-of-use assets.

The lease liability is remeasured when there is a
change in future lease payments arising from a change
in an index or rate, if there is a change in the Group’'s
estimate of the amount expected to be payable under a
residual value guarantee, or if the Group changes its
assessment of whether it will exercise a purchase,
extension or termination option. When the lease liability
is remeasured in this way, a corresponding adjustment
is made to the carrying amount of the right-of-use
asset, or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been reduced to
zero.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(j)

(k)

Leased assets (Continued)

The lease liability is also remeasured when there is a
lease modification, which means a change in the scope
of a lease or the consideration for a lease that is not
originally provided for in the lease contract, if such
modification is not accounted for as a separate lease. In
this case, the lease liability is remeasured based on the
revised lease payments and lease term using a revised
discount rate at the effective date of the modification.

In the consolidated statement of financial position, the
current portion of long-term lease Lliabilities is
determined as the present value of contractual
payments that are due to be settled within twelve
months after the reporting period.

Credit losses and impairment of assets
(i)  Credit losses from financial instruments

The Group recognises a loss allowance for
expected credit losses ("ECL"s) on financial assets
measured at amortised cost [including cash,
restricted cash and trade and other receivables
that are held for the collection of contractual cash
flows which represent solely payments of principal
and interest).

Measurement of ECLs

ECLs are a probability-weighted estimate of credit
losses. Generally, credit losses are measured as
the present value of all expected cash shortfalls
between the contractual and expected amounts.

The expected cash shortfalls of trade and other
receivables are discounted using the effective
interest rate determined at initial recognition or
an approximation thereof.

The maximum period considered when estimating
ECLs is the maximum contractual period over
which the Group is exposed to credit risk.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

(i]  Credit losses from financial instruments
{Continued)

Measurement of ECLs (Continued)

ECLs are measured on either of the following
bases:

12-month ECLs: these are the portion of
ECLs that result from default events that are
possible within the 12 months after the
reporting date (or a shorter period if the
expected life of the instrument is less than
12 months): and

lifetime ECLs: these are the ECLs that result
from all possible default events over the
expected lives of the items to which the ECL
model applies.

The Group measures loss allowances at an
amount equal to lifetime ECLs, except for the
following, which are measured at 12-months

ECLs:

financial instruments that are determined to
have low credit risk at the reporting date;
and

other financial instruments [including loan
commitments issued) for which credit risk
(i.e. the risk of default occurring over the
expected life of the financial instrument] has
not increased significantly since initial
recognition.

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

li]

Credit losses from financial instruments
{Continued)

Significant increases in credit risk

When determining whether the credit risk of a
financial instrument (including a loan
commitment) has increased significantly since
initial recognition and when measuring ECLs, the
Group considers reasonable and supportable
information that is relevant and available without
undue cost or effort. This includes both
quantitative and qualitative information and
analysis, based on the Group’'s historical
experience and informed credit assessment, that
includes forward-looking information.

The Group assumes that the credit risk on a
financial asset has increased significantly if it is
more than 30 days past due.

For loan commitments, the date of initial
recognition for the purpose of assessing ECLs is
considered to be the date that the Group becomes
a party to the irrevocable commitment. In
assessing whether there has been a significant
increase in credit risk since initial recognition of a
loan commitment, the Group considers changes in
the risk of default occurring on the loan to which
the loan commitment relates.

The Group considers a financial asset to be in
default when:

— the debtor is unlikely to pay its credit
obligations to the Group in full, without
recourse by the Group to actions such as
realising security (if any is held]; or

—  the financial asset is 90 days past due.
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2 MATERIAL ACCOUNTING POLICIES (Continued) 2 BEXEHBEE (&)
(k) Credit losses and impairment of assets k) FEFEREEREGE)
(Continued)
(il  Credit losses from financial instruments lil] Z=BTANEEERS (&)

(Continued]
Significant increases in credit risk (Continued)

ECLs are remeasured at each reporting date to
reflect changes in the financial instrument’s credit
risk since initial recognition. Any change in the
ECL amount is recognised as an impairment gain
or loss in profit or loss. The Group recognises an
impairment gain or loss for all financial
instruments with a corresponding adjustment to
their carrying amount through a loss allowance
account.

Credit-impaired financial assets

At each reporting date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of the financial asset
have occurred.

Evidence that a financial asset is credit-impaired
includes the following observable events:

= significant financial difficulties of the debtor;

= a breach of contract, such as a default or
being more than 90 days past due;

—  the restructuring of a loan or advance by the
Group on terms that the Group would not
consider otherwise;

— it is probable that the debtor will enter
bankruptcy or other financial reorganisation;
or

—  the disappearance of an active market for a
security because of financial difficulties of
the issuer.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

li]

lii)

Credit losses from financial instruments
{Continued)

Write-off policy

The gross carrying amount of a financial asset is
written off to the extent that there is no realistic
prospect of recovery. This is generally the case
when the Group otherwise determines that the
debtor does not have assets or sources of income
that could generate sufficient cash flows to repay
the amounts subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal
of impairment in profit or loss in the period in
which the recovery occurs.

Credit losses from financial guarantees issued

Financial guarantees are contracts that require
the issuer (i.e. the guarantor) to make specified
payments to reimburse the beneficiary of the
guarantee (the “holder”]) for a loss the holder
incurs because a specified debtor fails to make
payment when due in accordance with the terms
of a debt instrument.

Financial guarantees issued are initially
recognised at fair value, which is determined by
reference to fees charged in an arm’s length
transaction for similar services, when such
information is obtainable, or to interest rate
differentials, by comparing the actual rates
charged by lenders when the guarantee is made
available with the estimated rates that lenders
would have charged, had the guarantees not been
available, where reliable estimates of such
information can be made. Where consideration is
received or receivable for the issuance of the
guarantee, the consideration is recognised in
accordance with the Group's policies applicable to
that category of asset. Where no such
consideration is received or receivable, an
immediate expense is recognised in profit or loss.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(k)

Credit losses and impairment of assets
(Continued)

lii)

Credit losses from financial guarantees issued
(Continued]
The amount initially recognised as deferred
income is subsequently amortised in profit or loss
over the term of the guarantee as income (see
Note 2(u](v]).

The Group monitors the risk that the specified
debtor will default on the contract and
remeasures the above liability at a higher amount
when ECLs on the financial guarantees are
determined to be higher than the carrying amount
in respect of the guarantees.

A 12-month ECL is measured unless the risk that
the specified debtor will default has increased
significantly since the guarantee is issued, in
which case a lifetime ECL is measured. The same
definition of default and the same assessment of
significant increase in credit risk as described in
Note 2(k](i) apply.

As the Group is required to make payments only
in the event of a default by the specified debtor in
accordance with the terms of the instrument that
is guaranteed, an ECL is estimated based on the
expected payments to reimburse the holder for a
credit loss that it incurs less any amount that the
Group expects to receive from the holder of the
guarantee, the specified debtor or any other party.
The amount is then discounted using the current
risk-free rate adjusted for risks specific to the
cash flows.

2

EXE 8K (&)
FEFREREERNE (&)

(k)

(i)

ERU BRI EEE
B (&

VIEHER BELT AN £ 5
BER A ERIARNIEZIES
W A F A 8 (BB 5E2(u)
(v)) °

AEEETFEEBANE
R - W IEREOTE
HEEBREERRSENE
REENEHERZRS S
HEFTENLRE-

BROFREHNERE  BHER
BAEKRREREIEMN - &
HER TR E2MEME
EEE - SRKEE12E
ARMEEREE - M2k
() Ffrsdt ) PR RSB 0 7E 3% I A=
& Rl B e AR R REAS
B e

RN RBEEERN T AK
R AREEANSEED
AEBROBER T A ETH
o B ARIBTRH A R EFT
BHEEERE AMEERSE
ABRMELMEERBE I
AR B TR AR RV R
BA  BEEBASUEAE
T IR AT 25 - AR
RASHRESRERTRR
EITHEBRE AR R R
PRI EHE -



111
NEREERRLF
2025 F 3R

NOTES TO THE FINANCIAL STATEMENTS

Bt % ¥R 2R B RE

(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

MATERIAL ACCOUNTING POLICIES (Continued)

Credit losses and impairment of assets
(Continued)

liii] Impairment of other non-current assets

At each reporting date, the Group reviews the
carrying amounts of its non-financial assets (other
than inventories, deferred tax assets) to determine
whether there is any indication of impairment. If
any such indication exists, then the asset's
recoverable amount is estimated.

For impairment testing, assets are grouped
together into the smallest group of assets that
generates cash inflows from continuing use that
are largely independent of the cash inflows of
other assets or cash-generating units ("CGU"s).

The recoverable amount of an asset or CGU is the
greater of its value in use and its fair value less
costs of disposal. Value in use is based on the
estimated future cash flows, discounted to their
present value using a pre-tax discount rate that
reflects current market assessments of the time
value of money and the risks specific to the asset
or CGU.

An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its
recoverable amount.

Impairment losses are recognised in profit or
loss.

An impairment loss in respect of goodwill is not
reversed. For other assets, an impairment loss is
reversed only to the extent that the resulting
carrying amount does not exceed the carrying
amount that would have been determined, net of
depreciation or amortisation, if no impairment
loss had been recognised.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(v

(m)

Inventories

Inventories are assets which are held for sale in the
ordinary course of business, in
production for such sale or in the form of materials or
supplies to be consumed in the production process or in
the rendering of services.

the process of

Inventories are carried at the lower of cost and net
realisable value.

Cost is calculated using the weighted average cost
formula and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
inventories to their present location and condition.

Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make
the sale.

When inventories are sold, the carrying amount of those
inventories is recognised as an expense in the period in
which the related revenue is recognised.

The amount of any write-down of inventories to net
realisable value and all losses of inventories are
recognised as an expense in the period the write-down
or loss occurs. The amount of any reversal of any
write-down of inventories is recognised as a reduction
in the amount of inventories recognised as an expense
in the period in which the reversal occurs.

Contract liabilities

A contract liability is recognised when the customer
pays non-refundable consideration before the Group
recognises the related revenue (see Note 2[(ul(i)). A
contract liability is also recognised if the Group has an
right to
consideration before the Group recognises the related
latter cases,
receivable is also recognised (see Note 2(n]).

unconditional receive non-refundable

revenue. In such a corresponding
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(n)

(o)

(p)

(q)

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration and only the
passage of time is required before payment of that
consideration is due.

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price. Trade receivables that contain a
significant financing component and other receivables
are initially measured at fair value plus transaction
costs. All receivables are subsequently stated at
amortised cost (see Note 2(k](i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and
on hand, demand deposits with banks and other
financial institutions, and other short-term, highly liquid
investments that are readily convertible into known
amounts of cash and which are subject to an
insignificant risk of changes in value, having been within
three months of maturity at acquisition. Bank overdrafts
that are repayable on demand and form an integral part
of the Group’s cash management are also included as a
component of cash and cash equivalents for the
purpose of the consolidated cash flow statement. Cash
and cash equivalents are assessed for ECL (see Note
2(K)(i)).

Trade and other payables

Trade and other payables are initially recognised at fair
value. Subsequent to initial recognition, trade and other
payables are stated at amortised cost unless the effect
of discounting would be immaterial, in which case they
are stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequently, these
borrowings are stated at amortised cost using the
effective interest method. Interest expense is recognised
in accordance with Note 2(x].
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(r)

Employee benefits

li]

lii)

liii)

Short-term employee benefits and
contributions to defined contribution
retirement plans

Short-term employee benefits are expensed as the
related service is provided. A liability is
recognised for the amount expected to be paid if
the Group has a present legal or constructive
obligation to pay this amount as a result of past
service provided by the employee and the
obligation can be estimated reliably.
Obligations for contributions to defined
contribution retirement plans are expensed as the
related service is provided.

Share-based payments

The amount is generally recognised as an
expense, with a corresponding increase in equity,
over the vesting period of the awards. The amount
recognised as an expense is adjusted to reflect
the number of awards for which the related
service conditions are expected to be met, such
that the amount ultimately recognised is based on
the number of awards that meet the related
service conditions at the vesting date. The equity
amount is recognised in the capital reserve until
either the option is exercised (when it is included
in the amount recognised in share capital for the
shares issued] or the option expires (when it is
released directly to retained profits).

Termination benefits

Termination benefits are expensed at the earlier
of when the Group can no longer withdraw the
offer of those benefits and when the Group
recognises costs for a restructuring.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(s)

Income tax

Income tax expense comprises current tax and deferred
tax. It is recognised in profit or loss except to the
extent that it relates to a business combination, or
items recognised directly in equity or in OCI.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year
and any adjustments to the tax payable or receivable in
respect of previous years. The amount of current tax
payable or receivable is the best estimate of the tax
amount expected to be paid or received that reflects
any uncertainty related to income taxes. It is measured
using tax rates enacted or substantively enacted at the
reporting date. Current tax also includes any tax arising
from dividends.

Current tax assets and liabilities are offset only if
certain criteria are met.

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is not
recognised for:

—  temporary differences on the initial recognition of
assets or liabilities in a transaction that is not a
business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible
temporary differences;

—  temporary differences related to investment in
subsidiaries, associates and joint venture to the
extent that the Group is able to control the timing
of the reversal of the temporary differences and it
is probable that they will not reverse in the
foreseeable future;

—  taxable temporary differences arising on the initial
recognition of goodwill; and

—  those related to the income taxes arising from tax
laws enacted or substantively enacted to
implement the Pillar Two model rules published
by the Organisation for Economic Co-operation
and Development.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(s)

(t)

Income tax (Continued)

The Group recognised deferred tax assets and deferred
tax liabilities separately in relation to its lease liabilities
and right-of-use assets.

Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future
taxable profits will be available against which they can
be used. Future taxable profits are determined based on
the reversal of relevant taxable temporary differences. If
the amount of taxable temporary differences is
insufficient to recognise a deferred tax asset in full,
then future taxable profits, adjusted for reversals of
existing temporary differences, are considered, based on
the business plans for individual subsidiaries in the
Group. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is
no longer probable that the related tax benefit will be
realised; such reductions are reversed when the
probability of future taxable profits improves.

The measurement of deferred tax reflects the tax
consequences that would follow from the manner in
which the Group expects, at the reporting date, to
recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset only if
certain criteria are met.

Provisions and contingent liabilities

Generally provisions are determined by discounting the
expected future cash flows at a pre-tax rate that
reflects current market assessment of the time value of
money and the risks specific to the liability.

A provision for warranties is recognised when the
underlying products or services are sold, based on
historical warranty data and a weighting of possible
outcomes against their associated probabilities.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(t)

(u)

Provisions and contingent liabilities (Continued)

A provision for onerous contracts is measured at the
present value of the lower of the expected cost of
terminating the contract and the expected net cost of
continuing with the contract, which is determined based
on the incremental costs of fulfilling the obligation
under that contract and an allocation of other costs
directly related to fulfilling that contract. Before a
provision is established, the Group recognises any
impairment loss on the assets associated with that
contract (see Note 2(k](iii]).

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities unless
the probability of outflow of economic benefits is
remote.

Where some or all of the expenditure required to settle
a provision is expected to be reimbursed by another
party, a separate asset is recognised for any expected
reimbursement that would be virtually certain. The
amount recognised for the reimbursement is limited to
the carrying amount of the provision.

Revenue and other income

Income is classified by the Group as revenue when it
arises from the sale of goods, the provision of services
or the use by others of the Group's assets under lease
in the ordinary course of the Group's business.

Revenue is recognised when control over a product or
service is transferred to the customer at the amount of
promised consideration to which the Group is expected
to be entitled, excluding those amounts collected on
behalf of third parties such as value added tax or other
sales taxes.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(u)

Revenue and other income (Continued)

Further details of the Group's revenue and other

income recognition policies are as follows:

li]

lii)

liii)

Sale of goods

The Group is principally engaged in the
manufacturing and sale of RVs and parts. Revenue
from sale of RVs and parts is recognised at the
point in time when the Group transfers control
over a product to the customer at the amount of
promised consideration to which the Group is
expected to be entitled, excluding those amounts
collected on behalf of third parties. The Group
offers warranties for its products for up to five
years from the date of sale. A related provision is
recognised in accordance with Note 2(t).

Revenue from rendering of services

Revenue from rendering of services is brought as
income when the performance obligation has been
satisfied, which is when the related services have
been provided.

Interest income

Interest income is recognised using the effective
interest method. The “effective interest rate” is the
rate that exactly discounts estimated future cash
receipts through the expected life of the financial
asset to the gross carrying amount of the
financial asset. In calculating interest income, the
effective interest rate is applied to the gross
carrying amount of the asset [when the asset is
not credit-impaired). However, for financial assets
that have become credit-impaired subsequent to
initial recognition, interest income is calculated by
applying the effective interest rate to the
amortised cost of the financial asset. If the asset
is no longer credit-impaired, then the calculation
of interest income reverts to the gross basis.
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2 MATERIAL ACCOUNTING POLICIES (Continued)

(u)

(v)

(w)

Revenue and other income (Continued)
liv] Government grants

Government grants are recognised in the
consolidated statements of financial position
initially when there is reasonable assurance that
they will be received and that the Group will
comply with the conditions attaching to them.

Grants that compensate the Group for expenses
incurred are recognised as income in profit or
loss on a systematic basis in the same periods in
which the expenses are incurred.

(vl Income from financial guarantees issued

Income from financial guarantees issued is
recognised over the term of the guarantees (see
Note 2(Kk](ii]).

Research and development costs

Research and development costs comprise all costs that
are directly attributable to research and development
activities or that can be allocated on a reasonable basis
to such activities. Because of the nature of the Group's
research and development activities, the criteria for the
recognition of such costs as an asset are generally not
met until late in the development stage of the project
when the remaining development costs are immaterial.
Hence both research costs and development costs are
generally recognised as expenses in the period in which
they are incurred.

Translation of foreign currencies
Transactions in foreign currencies are translated into

the respective functional currencies of Group companies
at the exchange rates at the dates of the transactions.

2 EXEHBEG
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(w)

(x)

ly)

Translation of foreign currencies (Continued)

Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at
the exchange rate at the reporting date. Non-monetary
assets and liabilities that are measured at fair value in
a foreign currency are translated into the functional
currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities that are
measured based on historical cost in a foreign currency
are translated at the exchange rate at the date of the
transaction. Foreign currency differences are generally
recognised in profit or loss.

The assets and liabilities of foreign operations are
translated into RMB at the exchange rates at the
reporting date. The income and expenses of foreign
operations are translated into RMB at the exchange
rates at the dates of the transactions.

Foreign currency differences are recognised in OCI and
accumulated in the exchange reserve, except to the
extent that the translation difference is allocated to
NCI.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset
which necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised as
part of the cost of that asset. Other borrowing costs are
expensed in the period in which they are incurred.

Related parties

(a] A person, or a close member of that person's
family, is related to the Group if that person:
(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

(i) is a member of the key management
personnel of the Group or the Group’'s
parent.
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2 MATERIAL ACCOUNTING POLICIES (Continued)
ly) Related parties (Continued)

(b]  An entity is related to the Group if any of the
following conditions applies:

(i) The entity and the Group are members of the
same Group (which means that each parent,
subsidiary and fellow subsidiary is related to
the others).

(i) One entity is an associate or joint venture of
the other entity [(or an associate or joint
venture of a member of a group of which the
other entity is a member).

(i) Both entities are joint ventures of the same
third party.

(iv)  One entity is a joint venture of a third entity
and the other entity is an associate of the
third party.

(v]  The entity is a post-employment benefit plan
for the benefit of employees of either the
Group or an entity related to the Group.

(vl The entity is controlled or jointly controlled
by a person identified in (a).

(vii] A person identified in (a)(i) has significant
influence over the entity or is a member of
the key management personnel of the entity
(or of a parent of the entity).

(viiil The entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
Group's parent.

Close members of the family of a person are those
family members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.
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2

MATERIAL ACCOUNTING POLICIES (Continued)

(z)

Segment reporting

Operating segments, and the amounts of each segment
item reported in the consolidated financial statements,
are identified from the financial information provided
regularly to the Group's most senior executive
management for the purposes of allocating resources
to, and assessing the performance of, the Group's
various lines of business and geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and are
similar in respect of the nature of products and
services, the nature of production processes, the type or
class of customers, the methods used to distribute the
products or provide the services, and the nature of the
regulatory environment. Operating segments which are
not individually material may be aggregated if they
share a majority of these criteria.

ACCOUNTING JUDGEMENTS AND ESTIMATES

Note 24 contains information about the assumptions relating
to the fair value of share options and restricted shares
granted. Other significant sources of estimation uncertainty
are as follows:

(a)

Net realizable value of inventories

Net realisable value of inventories is the estimated
selling price in the ordinary course of business, less
estimated distribution expenses and related taxes.
These estimates are based on the current market
condition and historical experience of selling products
of similar nature. It could change significantly as a
result of competitor actions in response to changes in
market conditions. Any change in the assumptions
would increase or decrease the amount of inventories
write-down or the related reversals of write-downs and
affect the Group’s profit or loss and net asset value.
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3 ACCOUNTING JUDGEMENTS AND ESTIMATES
(Continued)

(b)

(c)

Income tax

Determine income tax provisions involves judgement on
the future tax treatment of certain transactions. The
management carefully evaluates tax implications of
transactions and tax provisions are set up accordingly.
The tax treatment of these transactions is reconsidered
periodically to take into account changes in tax
legislations. Deferred tax assets are recognised for
deductible temporary differences and cumulative tax
losses.

As those deferred tax assets can only be recognised to
the extent that it is probable that future taxable profit
will be available against which they can be utilised,
management’'s judgement is required to assess the
probability of future taxable profits. Management's
assessment is constantly reviewed and additional
deferred tax assets are recognised if it becomes
probable that future taxable profits will allow the
deferred tax asset to be recovered.

Warranty provisions

As explained in Note 2(t], the Group makes provisions
under the warranties it gives on sale of its RVs taking
into account the Group’s recent claim experience. As
the Group is continually upgrading its product designs
and launching new models it is possible that the recent
claim experience is not indicative of future claims that
it will receive in respect of past sales. Any increase or
decrease in the provision would affect profit or loss in
future years.
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4 REVENUE AND SEGMENT REPORTING 4

(a)

Revenue

The Group is principally engaged in manufacturing and
sales of RVs.

(i)  Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by major products or service lines is as

WARDEERE
(a) WA
AEEFERERERHEERE -

lil BA&ED

RIBEMIMBRE DD
BEPAKKRAE DT :

follows:
2025 2024
2025 20245
RMB’000 RMB'000
AR®T T AREFTT
Revenue from contracts with EBRMBEREENSE
customers within the scope of 155K EEANE S
HKFRS 15 =X L ON

Disaggregated by major products or &+ ZE R ARERE

service lines ba)
— Sale of RVs — HEFE
— Sale of pre-owned RVs —HE-_FEE
— Others — Hith

Disaggregated by timing of revenue  ¥ZUR A FE R HF i &
recognition
Point in time Ry B 26

)

784,287 799,234
71,170 56,141
15,916 8,790

871,373 864,165

871,373 864,165
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REVENUE AND SEGMENT REPORTING
(Continued)

(a)

Revenue (Continued)

lii)

Information about major customers

The Group’s customers with whom transactions
have exceeded 10% of the Group’s revenue in the
respective years are as follows. Details of
concentrations of credit risk of the Group are set
out in Note 28(a).

4

WA RSEBEE ()

(a)

A (%)
li) FEEFEH

HAEER ZBBAEERR
FEWA0%NEFIT -
AEEMEERREREF
BRI EE28(a)

2025 2024

20254 20244F

RMB’000 RMB’'000

AR® Tt AREFIT

Company A NGV 145,277 179,126

The Group has also applied the practical
expedient in paragraph 121(a) of HKFRS 15 of not
disclosing the transaction price allocated to the
remaining performance obligations as the original
expected duration of the contracts for sales of RVs
are within one year or less.

HREEHESNRERNH
RN —FRNFEAT - NEE
TEME B EREERE
155855 121 (a) ER P L B PR 4
HIE  KEBEDEESRT
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4

REVENUE AND SEGMENT REPORTING
(Continued)

(b)

Segment reporting

li]

Segment information

HKFRS 8, Operating Segments, requires
identification and disclosure of operating segment
information based on internal financial reports
that are regularly reviewed by the Group's chief
operating decision maker for the purpose of
allocation and performance
assessment. The Group manages its businesses
as a whole by the most senior executive
management for the purposes of resource
allocation and performance assessment. The
Group’'s chief operating decision maker is the
chief executive officer of the Group who reviews
the Group's consolidated results of operations in
assessing performance of and making decisions
about allocations to this segment. On this basis,
the Group has determined that it only has one
operating segment.

resources

Geographic information

The geographical information of the revenue

4
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based on the country at which RVs are sold is as ARHIEE R0 ¢
follows:

2025 2024
20254 20244
RMB’000 RMB'000
ARET T ARBTT
Australia BN 827,891 803,232
New Zealand ¥ 43,482 60,933

871,373

864,165
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REVENUE AND SEGMENT REPORTING A
(Continued)

(b) Segment reporting (Continued)

WA RSEBEE ()

(b)

2 E®E (&)

liij  Non-current assets liij ¥nBEE
The geographical information of the non-current RIRFERENE EFER K
assets [excluding deferred tax assets) based on ZEEE(TRBRERE
the country at which these assets locate is as BE)NMEBEBEMNAT :
follows:
2025 2024
20254 20244F
RMB’000 RMB'000
ARBTR ARBTF T
Australia M 62,788 59,971
PRC T E 30,144 32,755
92,932 92,726
OTHER INCOME/(LOSS) 5 HukA (&#)
2025 2024
20255 2024%F
RMB’000 RMB'000
ARBT T ARBTIT
Interest income MEHA 5,264 503
Net loss on sale of equipment HERBEIEFHE (139) (780)
Foreign exchange gain/(loss) SNEW E(E518) 18,511 (15,000)
Income from sales of wealth management 4% 32 8 & @ KA
products 1,419 —
Unrealised gain on forward exchange REINE S QR F R W
contracts 409 -
Unrealised gain on multi-asset growth fund ZTEEHEES
RER WS 4,687 -
Others Hfth 1,795 (108)
31,946 (15,385)
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6

PROFIT BEFORE TAXATION 6 FWEFRE

Profit before taxation is arrived at after charging:

(a)

(b)

BRERAEDHBRA T RBEREE

Finance costs (a) BIFEAA
2025 2024
2025 20244
RMB’000 RMB'000

AR®T T ARETT

Interest on loans and borrowings BEREERFE 8,395 8,500
Interest expense on lease liabilities HEBBMNERY 3,339 3,874
11,734 12,374
Staff costs (b) BIRAK
2025 2024
20254 20244
RMB’000 RMB'000
AR®T T AREEF T
Salaries, wages and other benefits e IERHEMETN 145,899 142,356
Contributions to defined contribution AEHFORRE B H K
retirement plans CBFREG) ~ (i) R i)
(Notes (i), (i) and (iii)) 13,281 12,529
Equity-settled share-based payment AR BB ARG B
expenses (Note 24(b)) EWANREAL
(MF&E24(b)) 3,608 1,113
162,788 155,998
Notes: BT -

(i) The employees of the subsidiaries of the Group established in the
PRC participate in defined contribution retirement benefit
schemes managed by the local government authorities, whereby
these subsidiaries are required to contribute to the schemes at
rates range from 16% to 20% of the employees’ basic salaries.
Employees of these subsidiaries are entitled to receive
retirement benefits, calculated based on a percentage of the
average salaries level in the PRC, from the above mentioned
retirement schemes at their normal retirement age. The Group
has no other material obligation for payment of other retirement
benefits beyond the above contributions.

REBMP P BERZAHTE R RNE
B2 87 BT R &2 e T
FORRBAG S Bt ZEHB
RAVAREERELRFLM6%E
20% A% E B - ZEWEA
BB R MEBUE ¥R INF iR A4
B BRI EZE R ETEH
SKRFBED L ERRKER o B
BN AKREL EEMBERN
BB EMRKEH -
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PROFIT BEFORE TAXATION (Continued) 6 MWAFEGR)
(b) Staff costs (Continued) (b) ETI A (HE)

Notes: (Continued) M : (B)

(ii) The subsidiaries of the Group established in Australia are (il RIERRIZM - RERBRRM
required to contribute certain percentage of its employee’s EE?WE/AEZE?EE%EFH%WA
ordinary time earnings into superannuation funds in accordance E’\]E?ﬁﬁbbfﬂ}&%%%f’ﬁﬂjﬁ
with superannuation legislation. The percentage was 10% e B2021F 71 B - AR
applied on 1 July 2021 and increase by 0.5% every year 10%'%%:¢735!WEiEbDO.5‘Zo'
thereafter on 1 Jul of each year until the rate reaches 12%. HEZ2% °\E*§ R — a8
Such contributions are fully and immediately vested in N'%E”%%ﬁﬁﬁéﬁéiﬂﬂﬁﬁ
employees once made. Contributions to defined contribution %Kgﬁﬂfﬁjﬂ’ﬂﬁ%ﬂﬁé,ﬁﬁiﬁﬁgﬁﬁ
fund are recognised as an expense as they become payable. IRE HER A B ©

(iii) The Group has no other material obligation for payment of (il $$§]%i¢$§1ﬁ%\7l\ﬁﬁﬁ@
pension benefits beyond the annual contributions described SRR SBROEMEREL -
above.

(c) Other items (c) HfIEHE
2025 2024
2025 20245
RMB’000 RMB'000
ARBTR ARBETT

Amortisation cost of intangible assets®  #E&JZ& 7 # $5k A7 60 33

Depreciation charges® HEER!

— plant and equipment (Note 11] — BB R (1) 7,352 5,602

— right-of-use assets (Note 12) — EREEE (M12) 11,707 14,474

Expense relating to short-term leases fHIMERZ (MI5E12)

(Note 12) 20,396 13,691
Write-down of inventories (Note 15) FEMOR (H5E15) 5,422 6,075
Increase in provisions (Note 25) BB 00 (BI7E25) 12,899 13,688
Auditor’s remuneration 1% ERm 2 B
— Audit service EET RS 3,640 2,712
— Non-audit service FEE T RS 165 130
Listing expenses FARAX 3,547 27,444
Cost of inventories* (Note 15(b]) FERK A (FF3E15(b)) 634,169 595,649

Note:

#

Cost of inventories included staff costs, depreciation and

amortisation expenses, write-down of inventories, which

amounts are also included in the respective total amounts
disclosed separately in Notes 6(b] and 6(c] for each of these
types of expenses.

=

w*

HFERABEEIRA  ERE
HFIX - FEMOR - E2BEIETA
A B 5E6(b) R 6(c) Bt 7% % 4R 51 B X
DHEENRREESHE -
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7

(a)

INCOME TAX IN THE CONSOLIDATED STATEMENT 7 BREERSFEANRER
OF PROFIT OR LOSS
Taxation in the consolidated statements of profit (a) HGEBEXRANBIEE
and loss represents:
2025 2024
2025 20244
RMB’000 RMB'000
AR® T ARKETTT
Current tax BN EABL1E
Provision for the year FAEHE
— PRC Corporate Income Tax — FEREMEH 3,231 16,321
— Hong Kong Profit Tax — BENEH 2,431 -
— Australia Income Tax — SEMETS 1,380 9,791
7,042 26,112
Deferred tax ERER IR
Origination of temporary differences EEERERE (2,908) (10,102)
Income tax expense FriSfim X 4,134 16,010

(b)

Reconciliation between tax expense and

(b)

BIEAB R BB AR R

accounting profit at applicable tax rates: S AENEER
2025 2024
2025 20244F
RMB’000 RMB'000
AR®TT ARBTT
Profit before taxation B 75 AT 36,246 61,499
Notional tax on profit before taxation BRI E R EBOE
calculated at the rates applicable to RERNBARIEER
profits in the jurisdiction concerned AMENHEAHE
(Notes (i), (i), (iii) and (iv)] (BRFEEQ ~ (i) ~ (i) B
(iv) 7,262 13,420
Tax effect of non-deductible expenses — A] HIFEF X RS 5 & 1,002 2,590
Statutory tax concession EERIER R (151) -
Super-deduction of research and HENRHEER
development expenses (3,979) -
Actual tax expenses ERBERX 4,134 16,010
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7 INCOME TAX IN THE CONSOLIDATED STATEMENT
OF PROFIT OR LOSS (Continued)

(b)

Reconciliation between tax expense and
accounting profit at applicable tax rates:
(Continued)

Notes:

(i)

(ii)

(iii)

(iv)

Pursuant to the rules and regulations of the Cayman Islands and
the BVI, the Group is not subject to any income tax in the
Cayman Islands and the BVI.

The Group's subsidiary in Hong Kong is under the two-tiered
profits tax rate regime, the first HKD2 million of assessable
profits of qualifying corporations is taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

The subsidiary of the Group established in the PRC (excluding
Hong Kong) is subject to PRC Corporate Income Tax ["CIT") rate
at 25%.

The subsidiaries of the Group established in Australia are subject
to the standard income tax rate of 30% on its taxable income, in
accordance with the relevant Australia Income Tax Assessment
Act.

7 HRERZIXRABMERGE)

(b)

RIE AR R B AR 7 5

S FBSHR - (8)

(ii)

(iii)

(iv)

BERSEEREBREIHFEENR
BIRRG) - AEEBEMNGESE
SEREBRIABBEMMAEH -

REBREBOMNE R FARIERAR
BIMESHE & &EREEE200
BB RN HIR8.25% M -
HARERB AR 16.5% A o

REER P E (FHERSIN) RILAH
JBRRRIZ25% MR Binh B
EMEH(TRERERD -

ANER B RO RN A 37 BT B X R ZE AR
BB CRNPTS R EE) BB R
T U A 42 43 2 T 45 75 75 SR 30% 49
B o
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8 DIRECTORS’ EMOLUMENTS 8 EFHM
Directors” emoluments disclosed pursuant to section 383(1) of REBCR FHEBI) FE383(1)1& & A 7]
the Hong Kong Companies Ordinance and Part 2 of the (BREEENEER) ROIFE2HMRERN
Companies (Disclosure of Information about Benefits of BEEHFMMT

Directors) Regulation are as follows:

Salaries,
allowances Retirement Share-based
Directors’ and benefits Discretionary scheme payments 2025
fee in kind bonuses contributions Subtotal  (Note 30(d)) Total
N5 AER
e 2ER R IV 2025
EZHe BENER ML TR Mgt (MEEE30(d)) FaG

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETRT ARMTRT ARMTT AREBTRT ARETRT ARET:R

Chairman: E:
Mr. Miao Xuezhong (i) BERKA(N = 669 100 7 840 - 840
Executive directors: BTES:
Mr. Liu Tao [iii) 2173 5 A i) = 752 363 Al 1,186 1,332 2,518
Ms. Liu Qin (i) B 2 (i) = 306 50 12 368 521 889
Mr. Andrew Robert Andrew Robert

Crank (ii) Crank % 4 (ii) = 1,907 = 138 2,045 492 2,537
Independent non- BIYFHTES:

executive directors:
Mr. Yu Mingyang [(iv] REAG L&) 165 = = = 165 = 165
Ms. He Jie (iv) 2 L(v) 165 = = = 165 = 165
Ms. Ng Weng Sin (iv] RKER LV 165 = = = 165 - 165

495 3,634 513 292 4,934 2,345 7,279
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DIRECTORS’ EMOLUMENTS (Continued)

8 EFEHHGE

Salaries,

allowances Retirement Share-based
Directors” and benefits Discretionary scheme payments 2024
fee in kind bonuses contributions Subtotal  [Note 30(d)) Total

WURR1A A
e 2R RIK RN 2024
EEuk EYREH WEEA SRR N (BFEE300)) @t
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
ARETT ARETT ARETT ARETT ARETT ARBTT ARETR

Chairman: R

Mr. Miao Xuezhong (i) BERKA( = 602 168 2 796 - 796

Executive directors: HTES:

Mr. Liu Tao (i) 2= 5 A i) - 700 316 35 1,051 401 1,452

Ms. Liu Qin (ii) R Ll - 277 14 b 397 401 798

Mr. Andrew Robert Andrew Robert

Crank (i) Crank %t 4 (ii) - 799 705 173 1,677 83 1,760

Independent non- BIYFHTES:

executive directors:

Mr. Yu Mingyang (i) RAG L&V = = = = = = =

Ms. He Jie (iv] ARt (iv) - - - - - - -

Ms. Ng Weng Sin (iv) RKERL(v = = = = = = =

- 2978 1303 240 3,921 885 4,808

Notes: M5k

(i) Mr. Miao Xuezhong was appointed as the director of the Company on (i) BEREER02FAITEEZTAAE
17 May 2022. RAEE -

(ii) Ms. Liu Qin and Mr. Andrew Robert Crank were appointed as the director (ii) 2%z K Andrew Robert CrankZt 4
of the Company on 22 May 2024. 2024 F5 22 B ERERRARES -

lii) ~ Mr. Liu Tao joined the Group on 20 March 2023 and was appointed as i) BEEAER2023F3A208 MAKREE W
the director of the Company on 22 May 2024. Mr. Liu Tao resigned the R2026F5 R 2B EEERRARES -
role of executive directors on 3 February 2026. BB AR ER2026F 2 AABARTES —

B o

livi  Mr. Yu Mingyang, Ms. He Jie and Ms. Ng Weng Sin were appointed as v FBEBEE ARLETRIKBLLIR
independent non-executive directors on 22 May 2024, which was 2024F5 2R BEEERBILIFNITE
effective from 31 December 2024. = H2024F12A31BRER -

v) These represent the estimated value of share options granted to the v) BRREERBERARARNBERETERT

directors under the Company’s share option scheme. The value of these
share options is measured according to the Group’s accounting policies
for share-based payment transactions as set out in Note 2(r]{ii) and, in
accordance with that policy, includes adjustments to reverse amounts
accrued where grants of equity instruments are forfeited prior to
vesting.

The details of these benefits in kind, including the principal terms and
number of options granted, are disclosed in Note 24.

BENBRENMGHEE - ZSBRED
1B {5 122 PR PR 5 2(r) i) P 388 DA B £ 70 EE A
R PO EHHENE  REZBER
EREBERERERENRRATR LR
BIAMBEEREASENAE -

ZEEMNEOFS (BEME OB RE
METEGHEREEE) R 24 RE -
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9

INDIVIDUALS WITH HIGHEST EMOLUMENTS

Of the five individuals with the highest emoluments, two
(2024: two) are directors whose emoluments are disclosed in
Note 8. The aggregate of the emoluments in respect of the
other three (2024: three) individuals are as follows:

EEFMAL

hEBESHFALHERSE (2024F 1 [
H)BREE  EHMRANESHEE - E
=& (2024F : =) AL F B 25N

T~

2025 2024

20254 20245

RMB’000 RMB'000

AR T T AREFTT

Salaries and other emoluments HehEMBE 2,447 2,539
Discretionary bonuses BB TEAL 318 376
Retirement scheme contributions RRETEI R 319 335
3,084 3,250

The emoluments of the three (2024: three) individuals with the

=% (20245 ZR) REHFMA LR

highest emoluments are within the following bands: A FIATER :
2025 2024
20255 2024%F
RMB’000 RMB'000
ARBT T ARETT
HK$1,000,001 to HK$1,500,000 1,000,008 L=
1,500,000/8 7T 3 3
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10 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share is based on
the profit attributable to ordinary equity shareholders of
the Company of RMB30,820,000 (2024: RMB43,331,000)
and the weighted average of 952,110,000 (2024:
720,000,000) ordinary shares. The weighted average
number of ordinary shares throughout the periods
presented has been adjusted retrospectively for the
impacts of share allotments in May 2024 and January
2025 for little or no consideration (see Note 27(c]).

10 H{EEF

(a)

BREXREF

ERERFFTIERRNRRLE
BEBREREGHNBEARE
30,820,000 T (20245 : AR
43,331,0007T) K & 38 A% p04E 5
#952,110,0008% (20244 :
720,000,000f%) 5T & - FT 2 51| &
EEE M @R NEFIIHE T
EBPABUNRB2024F57 K
2021 AREBHREXNAEZTHRK
MERERZE (RMEE27() -

Weighted average number of ordinary shares ZAERMEFIGE
2025 2024
20254 20244
RMB’000 RMB'000
ARBT T AEREBTTT
At 1 January (retrospectively adjusted "1 A18 (B&EAR(LEETT
for capitalisation issue or share AR 10 B 3% i 28 B
allotments] ) 720,000,000 720,000,000
Global offering (Note 27(c)) 2IREE (M5E27(c) 232,110,000 -
Weighted average number of ordinary 712 A 31 H & @A IN#E
shares at 31 December T8 952,110,000 720,000,000
Diluted earnings per share (b) BREFEF

For the year ended 31 December 2025 and 2024, the
outstanding share options under the Company's share
option scheme were not included in the calculation of
diluted earnings per share as their inclusion would have
been anti-dilutive. Accordingly, diluted earnings per
share for the year ended 31 December 2025 and 2024
were the same as basic earnings per share.

HE2025F M 2024% 12 A31H1E
FE - ADABREFS TR
TEEREYRTASREER
FMEEtESR - DHRFAZEE
AR S B A IR SE U - AL
HE2025F M 2024%F 12 A31H1E
FE SREERFEGRER
BFAER -
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PLANT AND EQUIPMENT 1M1 BERRE
Machinery Office equipment Motor Construction
and equipment and furniture vehicles in progress Total
BERRE BARERER RE EEIE h
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR ARETR ARETR
Cost: BAE:
At 1 January 2024 R024F1A1R 27849 2,619 3,883 - 34,351
Additions NE 3,608 768 2,084 1512 7972
Disposals hE (2,394) (46) - (58] (2.498)
Exchange adjustments kS (649) (138) (359) - (948)
At 31 December 2024 and R2024F12R318
1 January 2025 R20BF1A1E 28,614 3,203 5,608 1,454 38,879
Additions nE 6,164 1,068 1,029 1,198 9,459
Disposals e (2,339) (4) (165) - (2,508)
Exchange adjustments ER AR 263 90 239 = 592
At 31 December 2025 R2025%128318 32,702 4,357 6,711 2,652 46,422
Accumulated depreciation: RHFE:
At 1 January 2024 R2024F1 718 (12,985) (931) 1,246) - (15,162)
Charge for the year FRER 3,759) (748) 1,099) - 5,602)
Written back on disposals HERER 1227 3 = = 1,258
Exchange adjustments B A% 216 60 133 - 409
At 31 December 2024 and R2024F128318
1 January 2025 R20BE1A1E (15,297) (1,588) (2,212) = (19,097)
Charge for the year ENER (5,084) (825) (1,443) = (7,352)
Written back on disposals HERER 1,216 1 7 - 1,288
Exchange adjustments ok (138) (51) (110) - (299)
At 31 December 2025 R2025%12A318 (19,30) (2,463) (3,694) - (25,460)
Net book value: HREFE
At 31 December 2024 #2024F12R318 13317 1,615 3,396 1,454 19,782
At 31 December 2025 R2025%12R318 13,399 1,894 3,017 2,652 20,962
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The Group leases various office buildings,
warehouses in the PRC and Australia. Rental contracts are
typically entered into for fixed periods of 3 to 15 years.

stores and

BF 765 3 7% Bt =
(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))
12 RIGHT-OF-USE ASSETS 12 ERERE
Properties
leased for
own use
HEEERAD
L/ES
RMB'000
AREBTTT
Cost: RN :
At 1 January 2024 R2024F1 818 83,229
Additions NE 41,984
Disposals H& (22,832)
Exchange adjustments HE 5, 58 B (3,626)
At 31 December 2024 and 1 January 2025 2024512 H318 %2025 1 H1H 98,755
Additions NE 4,363
Disposals & (415)
Exchange adjustments b 5, 58 B 2,452
At 31 December 2025 % 2025912 831 B 105,155
Accumulated depreciation: AItE
At 1 January 2024 R2024F 1818 (32,381)
Charge for the year FREA (14,474)
Written back on disposals i & B 18 3] 20,238
Exchange adjustments bE 54, R B 569
At 31 December 2024 and 1 January 2025 R2024F 12 A318 K 2025%F1A1H (26,048)
Charge for the year FANEA (11,707)
Written back on disposals & B 1 Bl 183
Exchange adjustments ME W A (357)
At 31 December 2025 72025 12 A31H (37,929)
Net book value: BREFHE
At 31 December 2024 R2024F 12 A31H 72,707
At 31 December 2025 720255 12H31H 67,226

AEBETEMREMNEE S @R A2
F FEEREE - HEAHNWE TR
—RABIEI5EF -



138

New Gonow Recreational Vehicles Inc.
Annual Report 2025

ofl!]
|
=]
ITi

NOTES TO THE FINANCIAL STATEMENTS
B RS R R M A

(Expressed in RMB unless otherwise indicated) (XA E#ZT » B HHBEBHS))

12 RIGHT-OF-USE ASSETS (Continued)

(a)

The analysis of expense items in relation to
leases recognised in profit or loss is as follows:

12 ER#ERE (]

REFPEZNEEEBEMX
HEZHWE

2025 2024
2025 20245
RMB’000 RMB'000

ARBTR ARETT

Depreciation charges of right-of-use ERREENITEER
assets

Interest on lease liabilities (Note é(a))  FAEAEH B (FizEé(a))

Expense relating to short-term leases (G HEIfEHRBERX

Details of total cash outflow for leases, the maturity
analysis of lease liabilities and the future cash outflows
arising from leases that are not yet commenced are set
out in Note 19(e] and Note 23 respectively.

11,707 14,474
3,339 3,874
20,396 13,691

HEMRRLEE HEAR
BB BT A R iR R PR Ea RO TR &
MEENARBREREZFED
PIE BT EE19(e) R fFE23
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INTEREST IN SUBSIDIARIES

The following list contains only the particulars of subsidiaries
which principally affected the results, assets or liabilities of
the Group. The class of shares held is ordinary unless

otherwise stated.

Bt % ¥R 2R B RE

(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

13 RIEEAFMER

TRESINEBEEAEEXRE  BE
FEBENRBRRAFB KIEREHR
B - BT D JR R 2 R o

Particulars of

Proportion of

Place and date of issued and ownership interest held
Company name incorporation and business paid-in capital by the Company Principal activities
BRTR
REER AMRIREREERAH BREFHE ARAMEHERESLH FERH
Directly Indirectly
B &
Xing Longtree Automotive ~ The PRC- wholly foreign- RMB100,000,000 - 100% Sale and production of
Technology (Zhejiang) owned enterprise RVs
Co., Ltd. ["Xinglongcui”, 15 January 2024
B 2T B (L)
BRRA)*
EERERBEOND AR 8 - IEBELE ARE FEHEREE
NI 202461 R158 100,000,0007T
Regent RV Pty Ltd. Australia 2 September 2014 Australian Dollar - 100% Sales of RVs
9,300,100
Regent RV Pty Ltd. BM201459A2R 9,300,100 7T FEHE
Snowy River RV Pty Ltd. Australia 23 December 2015 Australian Dollar - 100% Sales of RVs
100
Snowy River RV Pty Ltd.  BiM2015F 128238 10087T FEHE
Leisure Lion Pty Ltd. Australia 11 July 2019 Australian Dollar - 51% Sales of RVs
100
Leisure Lion Pty Ltd. BE2019E7A 1A 10087 FEHE
United RV Pty Ltd. Australia 6 June 2023 Australian Dollar - 51% Sales of RVs
100
United RV Pty Ltd. BiMN2023F6 B 6R 10087 FEHE

The English name of the company registered in Mainland China represent

the best efforts made by the management of the Company to translate
the Chinese name of the company as it does not have official English

name.

* R BEAMEMARNEXEZR/RRAE
BEESRESNAZATNT XERBE
Mok RERELEETHETHE -
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14

GOODWILL 14 HE
Goodwill RMB2,596,000 arose from the acquisition of a direct WHEEEXBEEMEEENEEAA
sales store of caravan business. It represents the excess of R#2,596,0007T - BIYEE R ERBIBFTER
the consideration over the fair value of the net identifiable FHRENFEEATENBD - &K
assets acquired. Goodwill mainly comprises of: established ERE  CRUNEFPBRERETIS
client relationships and local market reputation; experienced BE LBREENMEEREABRET
store management and staff and operational know-how; AR EER BRI FEEIAR KB B
expected future profitability and synergies. These benefits are KB RRE - B bt as BOR B E R
not separately identifiable as intangible assets and therefore RRABANETLEE AU HERR
recognised as goodwill. EE -
(i) The following summarises the fair value amounts (i) WEANBHNEERREERE
of assets acquired and liabilities assumed at the WAFEELMOT :
date of acquisition:
RMB'000
AREBTTT
Equipment B 135
Trade and other payables B 5 Rk H B RIE (135)

Total identifiable net assets acquired
The identifiable net assets of the business

The fair values of the assets and liabilities recognised

P U R A 851 B EE AR R -
BRI ERFEE —

RUEEERRNEERBENA

on acquisition are approximated to their carrying FEEEREEERE -
amounts.
(ii) Total consideration transferred lii) BERAHE
RMB'000
AR®EF T
Cash B 2,596

Less: identifiable net assets at the date
of acquisition

Goodwill ]

il

B R B ES R R BB F B E

2,596
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14 GOODWILL (Continued)

Bt % ¥R 2R B RE

(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

14 w8 (])

(iii) Analysis of the net cash flow in respect of the liii) FEWBEBNFERERESN
acquisition

RMB’'000

ARKETT

(iv)

Cash consideration paid
Add: cash acquired

Net cash outflow in acquisition

Impairment test

The Group performed the annual impairment test of the
Goodwill using discounted cash flow method based on
financial budgets approved by management covering a
five-year period and no impairment loss was identified.
The key assumptions used in estimating the recoverable
amount of the relevant cash generating unit, which is

based on value-in-use, are as follows:

BEMIREYE (2,596)
n:mENRE =

R BB R IR R R R (2,596)

livl BERR

AEERAFBRREREE &
REEBHERNRE D FHNHT
BHEE HREEBEETTFERE
AR REBRBMEBK - REE
HERSELEMM AT RO SR
(ENEREE) BMRMBHELE
(EETUNNE

RMB'000
ARETT

Annual revenue growth rate during the
forecast period

Growth rate beyond the forecast period

Pre-tax discount rate

Headroom (RMB]

TR BAfE h 5T F I s R R X
2.5%-22.3%

TEORIHR R Mg R K 2.5%
TR AL IR =X 12.5%

ERE(ARE) 3,628,000
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15

(a)

INVENTORIES 15 8

Inventories in the consolidated statements of (a) ZEUBRRRFINEESR

financial position comprise: &
2025 2024
2025 20245
RMB’000 RMB'000
AR T T AREFTT
Raw materials R 27,785 87,132
Work in process &M 101,189 47,164
Finished goods B &t 127,530 99,882
Sub-total NEE 256,504 234,178

Less: Provision for write-down AT EMUR B

of inventories (5,422) (6,075)
Total @t 251,082 228,103

As disclosed in Note 22, certain RVs of the Group were
pledged to secure the loans and borrowings.

(b) The analysis of the amount of inventories
recognised as an expense and included in profit

or loss is as follows:

AN 22 PTREE - AEBEE S
FECHMMERERLIEENE
® o

(b) BRAFAXAFABENTFE
EEIFWE

2025 2024

2025 20244

RMB’000 RMB’'000

AR®T ARETFIT

Carrying amount of inventories sold EEFEMEREE 628,747 589,574
Write-down of inventories FEMUR 5,422 6,075
Total 5t 634,169 595,649

All inventories are expected to be recovered within one

year.

BHRFEH/RN —FARkE -
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TRADE AND OTHER RECEIVABLES

16 55K H it FE U 5 IR

2025 2024
2025 20245
RMB’000 RMB'000

AR®T T ARKETTT

Trade receivables, net of loss allowance Mk EEREENE SR

Value added tax ("VAT") and Goods and FEMEE R ([3EEHE )

Service Tax ("GST") recoverable VA B 8 m e IR T 56
(T BRI 1)

Other receivables from related parties JE W5 BA B 7 2 E R IE
(Note 30(c)) (B EE30(c))

Other receivables from third parties FENEE =75 2 At kI8

Loans to third parties ERTE=7

Deposits and others Be RHEA

All of the trade receivables are expected to be recovered
within one year. Management has a credit policy in place and
the exposure to these credit risks are monitored on an
ongoing basis. Loans to third parties are unsecured,
interest-bearing and repayable on demand. Loans to third
parties amounting to RMB38,256,000 as at 31 December 2025
have been fully recovered by 31 March 2026. Other
receivables from third parties amounting to RMB61,985,000
as at 31 December 2025 have been fully recovered by
31 March 2026, in which RMB37,632,000 were settled by the
controlling shareholder on behalf of the respective third

party.

31,307 37,706
10,523 8,850
1,243 —
61,985 -
38,256 -
4,633 7,826
147,947 54,382

Freg SRR BETBE—FRAK
B - ERESFTETEERR  UTHZE
EERBETHEEIR - MEZHER
BEEE - GTERAREREE - HE
2025%F12A31B " ME=ZFERLHE
B AR ¥38,256,0007T ' XA REE R
202693 A31BATZZU[E - &= 2025
F12A318  EBREZTNHMZKIAS
AR 61,985,0007T © % 3K E B 12026
FIANBATZIYE - Edh AR
37,632,000 L ERIERRAR R AR E = H)5(E -
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16 TRADE AND OTHER RECEIVABLES (Continued) 16 BEBRHEMEBURIE (E)
Ageing analysis IR 2 A7
As at the end of the reporting period, the ageing analysis of RIEHR - RIREE R B RIRER
trade receivables, based on the invoice date and net of loss BiEE BRI EBNERER TN
allowance, is as follows: N
2025 2024
2025 20244F
RMB’000 RMB'000

AR®T T ARETT

Within 90 days 90 KA 26,573 25,869
More than 90 days less than 180 days BiB0KRIE 180K 4,734 4,679
More than 180 days less than 360 days 180K 1E P KR360K = 6,600
More than 360 days BiE360K = 558
31,307 37,706
Trade receivables are due within 21 to 90 days from the date B HRWFHIEANFZE B HE21E90
of billing, therefore details of the Group’s credit policy and RKREH - Bt - AEERNEEBRRK
credit risk arising from trade receivable are set out in Note B HRKFEEENEERRFERR
28(a). B 5E28(a)
17 PREPAYMENTS 17 FAFRRIEA
2025 2024
2025 20245
RMB’000 RMB'000

ARBTR ARETT

Prepayments for: AT & I8 R B 3R I8 -

— purchases of materials — BEMH 11,559 6,141
— purchases of services — BER® 5,381 1,779
— prepayment for listing expenses — ENEmHAX = 20,559

16,940 28,479
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18 FINANCIAL ASSETS MEASURED AT FAIR VALUE 18 BAFEHHAREHEMEE
THROUGH PROFIT OR LOSS

2025 2024
2025 20245
RMB’000 RMB'000

ARBTR ARETT

Multi-asset growth fund ZTEERRES 50,616 —
Forward exchange contracts REIIMNES K 409 —
51,025 —
The above multi-asset growth fund is unlisted and was FiETEEERESRIELITES -
classified as financial assets at fair value through profit or RERRHMEE - 7 BERUARTER
loss as they were held for trading. EHHEEHTAZTHESNCHEE -
19 CASH AND CASH EQUIVALENTS, RESTRICTED 19 BReRBeSHY  ZTRFARE
CASH AND OTHER CASH FLOW INFORMATION EEMBE&RERH
(a) Cash and cash equivalents (a) BERBESEEY
2025 2024
20255 2024%F
RMB’000 RMB'000

ARBTR ARETT

Cash at banks RITHEE 247,652 29,263
(b) Restricted cash (b) ZRHERE

As at 31 December 2025, the Group’s restricted cash of R2025F 128318 » XEENT
RMB9,775,000 (2024: RMB9,395,000) were restricted for RERE ARK7750007T
the purpose of leasing deposits, restricted cash of (202445 + AR¥9,395,0007T) %
RMB7,836,000 (2024: RMB93,749,000) were restricted for BAREERS XREIKREA
bank deposits pledged as guarantees of the loans and R #7,836,0007T & (20244 : A
borrowings (Note 22) and bills payable (Note 20), and R#93,749,0007T) 5 R # AR R
restricted cash of RMB240,000 (2024: RMB nil) were TER - ERERRER(MF
restricted for litigation. 22) R T =18 (M1 51 20) B9 & 7

ER RAFRAMEIERNES A
R #240,0007T (2024%F : £&) ©
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19 CASH AND CASH EQUIVALENTS, RESTRICTED 19 BRERBeEEY ZRHNRSE
CASH AND OTHER CASH FLOW INFORMATION REMBASTKEZH (&)
(Continued)

(c) Reconciliation of profit before taxation to cash (c) F?ﬁﬁ'] R (F ), /A
(used in)/generated from operations: BREMBE:
2025 2024
2025 20244
RMB’000 RMB'000
ARETR AR®EFTT
Profit before taxation & 75 B A B 36,246 61,499
Adjustments for: BT HIEEL A -
Depreciation and amortization W N 19,119 20,109
Finance costs B 7S K AR 11,734 12,374
Income from sales of wealth HER M E A
management products (1,419) -
Interest income from loans to third ME=FERK
parties FEWA (1,260) -
Unrealised gain on multi-asset SREERRES
growth fund R EIR U 55 (4,687) —
Unrealised gain on forward exchange LHH$7|\|: #J
contracts REIR W= (409) —
Net loss on sale of equipment HERENBERTE 139 780
Gain on disposal of right-of-use HERMBEEENRS
assets (28) (87)
Foreign exchange gain HNEE YT 2 (9,705) (6,151)
Provision for impairment loss on B 5 RYRIERE
trade receivables E B 1,626 1,712
Provision for write-down of 17 & OB 15
inventories 5,422 6,075
Equity settled share-based payment NS S E RGN &
expenses AN RHFETZ 3,608 1,113
Changes in working capital: EELSTEE)
(Increase)/decrease in inventories FE GG, WS (28,401) 8,649
Increase in trade and other receivables & 5 & H b & g FRIEIE N (56,935) (9,956)
Decrease/(increase) in prepayments B IR A (38 0) 6,979 (22,458)
Increase in restricted cash R HIEE S0 (4,477) (1,254)
(Decreasel/increase in trade and other & 5 & H & 5 1E
payables CRLA), /180 (36,341) 74,631
Increase/(decrease) in contract EHaEE M CRd)
liabilities 2,330 (527)
Increase in provision for product 7 mn R IE B I8 AN
warranties 1,825 1,503
Cash (used in)/generated from & (A /e R&
operations (54,634) 148,012
(d) Reconciliation of liabilities arising from financing (d RETHEENEEHER:
activities:
The table below details changes in the Group's TREMAYH EEmE LS
liabilities arising from financing activities, including both EENEEEY BREASLIE
cash and non-cash changes. Liabilities arising from Re#y pEETHEENEE
financing activities are liabilities for which cash flows %Tﬁfﬁfﬁiiﬁiﬂi%fﬁﬁﬁiﬁ
were, or future cash flows will be, classified in the AREBGERERERTPHEE
Group's consolidated statements of cash flows as cash AREETHELENRSRENE
flows from financing activities. f& o
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19 CASH AND CASH EQUIVALENTS, RESTRICTED
CASH AND OTHER CASH FLOW INFORMATION
(Continued)

(d) Reconciliation of liabilities arising from financing

19 BekELERY  ZRFARE
EREMBE®AERTH (])

d BREIBHELENESEYIR:

activities: (Continued) &
Loans from Advance from
athird party  related parties
Accrual for [included in (included in
Loans and Lease capitalised  trade and other  trade and other
borrowings liabilities listing exp payables) payables) Total
FZHBR BERBR
i sg-edd [GPN-) GIAERR
ERRER BEER tHRY  REfbEARE)  HtEARE) @it
[Note 22) (Note 23) [Note 20] [Note 20)
(R (H&23) (FizE20) (H&t20)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETT ARETT ARETR
At 1 January 2024 W2024 51518 31,616 72378 = = = 103,994
Changes from financing cash flows: RERLRENED:
Proceeds from loans and borrowings ERRERHAGTE 21,39 = = = - 201,39
Repayment of loans and borrowings EEEHRER (168,397) = = = = [168,397)
Capital element of lease rentals paid EREERSMAEES = 10,624) = - = 10,624)
Interest element of lease rentals paid BRERSMAEHS = 3.874) = - = 3.874)
Advance from related parties BEAER = = = = 4020 4020
Payment for listing expenses FRRERAR = = [4,560) = = [4,560)
Total changes from financing cash flows BERSRENEBAR 52,997 [14,498) [6,560) = 4,020 37,959
Exchange adjustments EXfE (3,715) 3.992) = - = 7.707)
Other changes: Ef25:
Arising from Reorganisation and deemed contribution ~ ERRBALEEE = 19,027) = - = 19,027)
Increase in lease liabilities from entering into new ERIUHRNELNEE
leases during the year AEEN = 41,98 = = = 41984
Disposal of lease liabilities HERERR - [2,681) - - - (2,681)
Interest expenses (Note 6(a]) MER (ol 8,500 3874 = = = 12374
Other transactions with related parties in operating ~ BEEHRHELEEFR S
activities = = = = 3,162 3,162
Capitalisation of listing expense (Note 17) ERRZERL (17 = = 1778 = = 1778
Total other changes Rt BEAE 8,500 2,150 1776 - 3,162 43588
At 31 December 2024 and 1 January 2025 12024512831 AR20255151A 89,398 78,038 3,216 - 7,182 177,834
Changes from financing cash flows: BERSREN2E:
Proceeds from loans and borrowings EFRERMGHE 259,902 - - - - 259,902
Repayment of loans and borrowings BEERRER (264,936) = - - - (244,936)
Proceeds from loans from a third party FE-HERHERA - - - 27,370 - 271,370
Capital element of lease rentals paid BRERSNT S35 = 17,944) = - = (17,964)
Interest element of lease rentals paid BREREHHSHS - 3,339) - - - 3,339)
Payment for listing expenses T EMRR = - (3,216) - - (3,216)
Total changes from financing cash flows BEREREBNEDAR 14,966 (21,283) (3,216) 21,370 = 17,837
Exchange adjustments EXRE 2,892 2,306 - - - 5,198
Other changes: Hf2E:
Increase in lease liabilities from entering into new ~ ERFUHANELNBE
leases during the year BEEM - 4,363 - - - 4,363
Other transactions with related parties in operating ~ BEEFHRHELEEFR S
activities = = = = (202) (202)
Termination of lease BEKL = (260) = = = (260)
Interest expenses (Note élal) 8B (ko)) 8,395 3,339 - - - 11,734
Total other changes At BEHAE 8,395 7,662 - - (202) 15,635
At 31 December 2025 #20255128318 115,651 66,503 - 21,310 6,980 216,504
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19 CASH AND CASH EQUIVALENTS, RESTRICTED 19 HEeRB&EEY  SZRHRE
CASH AND OTHER CASH FLOW INFORMATION REMBESREZTE (&)
(Continued)

(e) Total cash outflow for leases le) HERSRLARE
Amounts included in the consolidated statements of SFFAGREReRERNEESR
cash flow for leases comprise the following: BENATEIE
2025 2024
20254 20245
RMB’000 RMB'000

ARBTR ARETT

Within operating cash flows FFAKERERE 20,396 13,691
Within financing cash flows FARERSRE 21,283 14,498
41,679 28,189

=1l

These amounts relate to the following: Z2ETRENTIHEERHA

2025 2024
20254 2024%F
RMB’000 RMB'000

ARBTR ARETT

Lease rentals paid ENEEHRES 41,679 28,189

41,679 28,189
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TRADE AND OTHER PAYABLES

20 WARHEMEMREA

2025 2024

20254 20244

RMB’000 RMB'000

ARET T AREBTTT

Bills payable FET R 5,490 53,247

Trade payables due to ERLTERNE S EN

— related parties — B 2,449 7,131

— third parties =] 211,250 182,834

Sub-total NEF 219,189 243,212

Accrued payroll and other benefits T TE R E th&F 20,876 19,713
VAT, GST and sundry taxes payable JERTIRER - P m R AR

KRR 12,022 10,767

Listing expense payable FER EmAX = 26,375

Accrued expense FEETF X 4,846 7,304

Advance from related parties (Note 30(c)] B85 2450 (K 5E30(c)) 6,980 7,182

Loans from a third party FE=ZFER 27,370 —

Other payables E b e FRIE 1,363 204

292,646 314,757

All of the trade and other payables are expected to be settled
within one year or repayable on demand. Loans from a third
party are unsecured, interest bearing at 4.5% per annum and

repayable within one year.

As at the end of the reporting period, the ageing analysis of
trade payables and bills payable (which are included in trade

FIBE S REMENFRAEAR —FA
RERIREREER - REF=ZITNEK
RAEER - RENERLS%E - BAR

—FAEE -

RB|EMK - 5T AR S REAENFIR
NEZRNFRBARENREZERAH
)

and other payables), based on the invoice date, is as follows: BREC DT -
2025 2024
20254 20244F
RMB’000 RMB’'000
ARETR ARBTTT
Within 1 year 1R 194,490 242,581
1 year to 2 years 1E:24 24,353 613
2 years to 3 years 2E3F 346 18
219,189 243,212
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21 CONTRACT LIABILITIES 21 AWAR
2025 2024
20254 20244
RMB’000 RMB'000

AR®T T ARETT

Advances from customers BE#X 14,606 12,276

14,606 12,276
Contract liabilities represent customers’ advances received for EHBBREERERERNEENRF
RVs that have not yet been transferred to the customers. All BWER - FTESHBERHER —F R
of the contract liabilities are expected to be recognized as RN °

income within one year.

Movements in contract liabilities EHNEEBEEH
2025 2024
20254 20244
RMB’000 RMB'000

AR®TR ARETT

At the beginning of the year REA 12,276 12,803
Decrease in contract liabilities as a result FEFRNERAFEITAEL
of recognising revenue during the year BEMNPRABENEH

that was included in the contract BERL

liabilities at the beginning of the year (12,276) (12,803)
Increase in contract liabilities as a result of EEFHAFEBRNANEE

advances from customers 30 14,606 12,276

Balance at the end of the year RE R 484 14,606 12,276
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LOANS AND BORROWINGS

The analysis of the carrying amount of loans and borrowings

22 BRRER

RaBRRRPERRERNREE

in the consolidated statements of financial position is as DM
follows:
2025 2024
2025 2024%F
RMB’000 RMB'000
AR®T T ARETF T
Current RE
Unsecured bank loans (i) R IRITER) — 19,300
Secured loans and borrowings from the BEME RSB ER R
financial institutions i) i) 84,844 64,217
Secured bank loans [iii) BHEMRITERLI) 30,000 5,500
114,844 89,017
Non-current ERE
Unsecured bank loans (iv) IR ITER (V) 807 381
Total et 115,651 89,398
Notes: feE

(i)

(ii)

(iii)

(iv)

Short-term unsecured bank loans borrowed in 2024 were provided by a
commercial bank with fixed interest rate of 5% per annum and have
been settled in 2025.

The banking facility of the Group is subject to the fulfilment of financial
covenants relating to certain of the financial ratios of a subsidiary of
the Group, as are commonly found in lending arrangements with
financial institutions. The Group regularly monitors its compliance with
these covenants. Further details of the Group’s management of liquidity
risk are set out in Note 28(b). As at 31 December 2025, none of the
covenants relating to drawn down facility was breached.

The secured short-term borrowings RMB71,700,000 (2024:
RMB64,217,000) were provided by an independent third-party financial
institution under Dealer Floor Plan Financing (as described in Note 32)
with interest rate of Rabo Prime Rate + 2.09% (2024: Rabo Prime Rate
+ 2.09%) and secured by the RVs under the sales arrangements
between two of the subsidiaries within the Group. The secured
short-term borrowings RMB5,665,000 and RMB7,479,000 were provided
by two independent third party financial institutions with interest rates
of Industry Index plus BBSW [“Australian Bank Bill Swap Reference
Rate”] — 2.495%, and RBA Cash Rate + 4.10% respectively and secured
by the RVs under the sales arrangements between two of the
subsidiaries within the Group.

The secured short-term bank loans borrowed in 2025 were provided by
a commercial bank with variable interest rate of LPR+1.2% per annum
and will be due on 24 January 2026. The bank loans were guaranteed
by Mr. Miao Xuezhong [Note 30(b)).

The secured short-term bank loans borrowed in 2024 were provided by
a commercial bank with fixed interest rate of 3.5% per annum and have
been repaid in 2025. The bank loans were secured by the Group
pledged deposits.

Long-term unsecured bank loans were provided by a commercial bank
with fixed interest rates of 6.73%, 6.98% and 7.04% (2024: 6.98% and
7.04%) per annum and repayable by instalments in five years.

(ii)

(iii)

(iv)

2024 E AR S B BN RTT B —
MERTRME BEFANER/S% BN
2025F 4505 ©

AEERTREATETARNRE KK
BRBNETHBL R (RESBREED
ERLHPRR) BRANMERE - NEE
THESZETZERHOEN - ALK
BEERRPDESABANE— L BRI
#128(b) - PA20255F 12 A31 B » #E B4R HL
BMEMANRHERR -

B E BE R AR 71,700,0007T (2024
F ¢ 64,217,00070) ABYE =1 S REE
RIBEHEERE R E (20 3207 ) 12
e FEAFHEIERITREEFEN
2.09% (20245 : WEAAERITREIF X
2.09%) « WAREBMARRKTBLFZ
FHERHETHREE AT - HIKFEH
&R AR #5,665,0007T K A R ¥ 7,479,000
TEMRBYE=H S mBEERLE - FIX
DRI BITEIEEMBBSW CRIMRTTE s
HA2 2 FI R ) 5502.495% » DA B2 B N % 85 4R
TREFEMNE10%  WIAKREERRRH
BARIZHHEERETHEEERER -

2025 F fE AR B EM T HIRITERH A
BIZEIRITIRME  RFEFIELPR+1.2% K2 &)
FI R+ B - 8 R2026F 1 A248 B8 - 3%
ﬁﬁﬁ)ﬁ%xmf?%%?ﬂtﬂ SRR
30(b)) ©

2024 FEANBEIPEHRITEFTE K
PERITRM  BEFANER/IL%  ER
2025 {HIE - ZRITEFUAKREERE
RIE R

REBEEFRITERHHERTRE
TEEFEEB6.73% * 6.98% 8.7.04% (2024
& 6.98%K%7.04%) P AFDHEAEE -
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23

24

LEASE LIABILITIES 23 HEA®R
As at 31 December 2025, the lease liabilities were repayable MR2025F12A31H HEAGBHER
as follows: BRAT
2025 2024
20254 20245
RMB’000 RMB'000
AR T T AREEF T
Within 1 year 1R 10,269 11,136
1 year to 2 years 1E:24 12,137 10,543
2 years to 5 years 2ELF 22,836 27,241
After 5 years S5 A E 21,261 29,118
R 56,234 66,902
66,503 78,038
EQUITY SETTLED SHARE-BASED TRANSACTIONS 24 LESEFELERONBERNEZS

Pursuant to the share option scheme [the "Pre-IPO Share
Option Scheme”], 826,500 share options of the Company were
approved for granting to the directors and core employees of
the Group on 1 July 2024. The share options under the
Pre-IPO Share Options Scheme were held by the employee
incentive platforms.

On 30 December 2025, Snowy.M Holdings Limited (the
“Grantor”), the immediate parent company of the Company,
has granted 8,733,023 share options and 6,597,940 restricted
shares to the directors and core employees of the Group,
under the employee shareholding trust scheme (72025
Scheme”).

(a) The terms and conditions of the grants are as
follows:

The share options granted under the Pre-IPO Share
Option Scheme will be vested in four equal installments
of 25% of the aggregate number of options granted. The
first installment will be vested on date of IPO, which is
13 January 2025, and each subsequent installment will
be vested every 12 months following 13 January 2025.
The options granted under the Pre-IPO Share Option
Scheme can be exercised after vesting on any trading
day but no options may be exercised within the first six
months after 13 January 2025, even if such options have
vested.

RIEEERT 8 (B RFAEER B
REFTEI]) - RDQTF)826,50017 B P AE R
02XFTAREHL AR TAEEES
MEOMEE - BR AR ERERERT
ZIETEREHE THBE TSR -

M2025F 128308 AR B EEE R
A)Snowy.M Holdings Limited ([ H
AR E B H IR 8 (120256
E)  MAREEESERZRLEERD
8,733,02317 & AR 42 %26,597,9408 X R
HIRE 1D

a) BFHEARMKLEDT :

BIEE R ARSI B E S
P B B AR S IR P B R
BE25% D WS HEBE - 5
—ErHERE XA AMEERS
(BN20254E1 A13H)&REB » &%
B D EHE R 202551 13 &
F12EATUEE - BREEAQ
SR RERT 81 H AR
BAREBENETARS BT
- MBS IR B BE T 15 70202541
R13B%ZBENEARITE - BIE
EHEBRECEE -
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(Continued)

(a)

The terms and conditions of the grants are as
follows: (Continued)

The restricted shares granted under 2025 Scheme were
subscribed by the directors and core employees at a
price of HKD0.508 (equivalent to RMBO0.459) per share,
for a total consideration of HKD3,352,000 (equivalent to
RMB3,032,000] to the immediate holding company. The
vesting of the restricted shares granted under 2025
Scheme were upon the fulfilment of the Company's
shares included in Stock Connect programs
(Shenzhen-HK, Shanghai-HK, and Southbound Stock
Connect) as announced officially by relevant authorities,
or upon written approval by the administrator of the
2025 Scheme.

The share options granted under 2025 Scheme have an
exercise price of HKD0.889 (equivalent to RMBO0.804]) per
share and vest in four equal installments from
30 December 2025, and the subsequent three
installments will be vested every 12 months from
12 January 2026, upon the fulfilment of the Company’'s
shares included in Stock Connect programs
(Shenzhen-HK, Shanghai-HK, and Southbound Stock
Connect) as announced officially by relevant authorities,
or upon written approval by the administrator of the
2025 Scheme.

24 LREGEAELERMHSERNEIS

(%)

(a)

RFRAREEDT @ ()

RAE 2025 F 51 811% A9 2R I B
B HEEEREOEENAER
0.5087% T (8 & M A R ¥0.459
J0) MERRIE - MERIZERAR
SR 4K (B 53,352,000 7T
(FERAR3,032,0007T) 18
120255 51 81 H 89 2R #I i 15
VB TIRAAR B IS A B
BTIEMBIAAERESER
R ORE BB NBIRE) R
2B AR AL 2025F 2B IR
ANEHEBEBRERR -

RAE2025F 5T 8)1% H A BB AR 47T
FBAFI0.889E T (HHERA
R ®0.8047T) © 2025912830
BfESs Nt SR8 £E =it
18 A AR B IR 1 A9 A HE B B
BEARAMRESBLRER (R
BCEBRBRB)FTE S
2025 F T EI BB AZEAL AR -
B2026F1A128 £ 51218 A 8
B—k-
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS 24 LRESBRALEBMKAERNES

(Continued) (#8)
(b) The number and weighted average exercise (b) BERERRGHE RNEFES
prices of share options and shares are as TEEWT :
follows:
Share options — 2025 Scheme: JBRIE — 2025F 518 -
2025
2025%
Weighted Weighted
Number of average average grant
options exercise price date fair value

R R
BREHE  mMEVHTEE AANAFE

Outstanding at the beginning of ~ FHIARITE

the year - - -
Granted during the year FART 8,733,023 RMBAK™®0.8047t RMBA K #0.100 T
Forfeited during the year FRRIK - - -
Outstanding at the end of FRRITME
the year 8,733,023 RMBAK¥0.8047T RMBA K¥0.1007T
Exercisable at the end of FRAITEE
the year - - -
Share options — Pre-IPO Share Option Scheme: JBRE — BEX L HREFER
#atd
2025
20254
Weighted Weighted
Number of average average grant
options exercise price date fair value

MEFHRE
BRE®E  mMEVHTEE BA®DFE

Outstanding at the beginning of FMRITE

the year 826,500 RMBAR#1.8237T RMBAR¥3.3677
Granted during the year ERNRT - - -
Forfeited during the year FRRIK — - -
Outstanding at the end of FRARITHE

the year 826,500 RMBAK¥1.8237T RMBAR¥3.367T
Exercisable at the end of ERAITR

the year 413,400 RMBAR™1.8237t1 RMBAK¥%3.367 7T
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS 24 LI##SRALEMEERNOIS

(Continued) (#8)
(b) The number and weighted average exercise (b) BRERRKROGEHE RNEFEH
prices of share options and shares are as TEEWMT : (&)

follows: (Continued)

Share options — Pre-IPO Share Option Scheme: JERIE — BEXLHRERBR
[Continued) & (&
2024
20245
Weighted Weighted
Number of average average grant
options exercise price date fair value
IR

BEEHRE  MEYRTEE HHMRAYE

Outstanding at the beginning of  FHIARITE

the year - - -
Granted during the year FART 826,500 RMBAR¥18237T RMBARE3367L
Forfeited during the year FRRM - - -
Outstanding at the end of FERRITE

the year 826,500 RMBAR1.82371 RMBARM33677C
Exercisable at the end of FERATRE

the year — - -
No share options were exercised during the year ended BHZE2025F12A318IEFE - #
31 December 2025. Total share-based payment MBI EIETT(E - B2 2025512
expenses of RMB970,000 were recognised during the A3VBILFE - 3L2025%F K& 2024
year ended 31 December 2025 (2024: RMB1,113,000) for FRONBIREER AR D RE
options granted in 2025 and 2024. B R X 5 A R¥970,000T

(20244 : AR#1,113,0007T) ©
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(Continued)

(b)

The number and weighted average exercise
prices of share options and shares are as
follows: (Continued)

Share options — Pre-IPO Share Option Scheme:
(Continued)

The options under the Pre-IPO Share Option Scheme
outstanding at 31 December 2025 had an exercise price
of RMB1.823 (31 December 2024: RMB1.823), as
adjusted by Capitalisation Issue as define in Note 27(c]
and had a weighted average remaining contractual life
of 8.5 years (2024: 9.5 years). The options under the
2025 Scheme outstanding at 31 December 2025 had an
exercise price of HKDO0.889 (equivalent to RMB0.804)
and had a weighted average remaining contractual life
of 10.0 years.

Restricted shares — 2025 Scheme:

The movements of the restricted share are summarised
respectively as follows:

24

LESRERLURGSERNRES

(%)

(b)

BRERROBE R MNEFS
ITEEMT : (F)

BRE — BEAXFRENER
i (&

M20255% 12 8318 » R AR
ERIEIRETEE N M ARITEM
ERECITHEERARE1.823T
(2024512 A318 « AR #1.823
T0)  ZEREREM 27T
EEMENMLBETELAZE - I
EFHRBEN T BSLF
(20244 : 9.5%F) ° 2025512 H
318 + 2025F 3T &I E T M ARITE
R BEIR < 1T (8B /088978 T
(FHERARY0.8047T) » IIkEF
BHRBAEHNFIARI10.0F -

FRHR G — 2025F 51 & -

RRFIBOOES AT -

Weighted-

Number of average grant

restricted date fair value

shares RMB per share

nEFIHE

Rl HHA¥E

R&OHE ARBER

Outstanding at 1 January 2025 M2025F1A1BKITHE = =
Granted BT 6,597,940 0.859
Outstanding at 31 December 2025 R2025F12A31AKRTHE 6,597,940 0.859
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(Continued)

(b)

The number and weighted average exercise
prices of share options and shares are as
follows: (Continued)

Restricted shares — 2025 Scheme: [Continued]

As at 31 December 2025, the weighted average
remaining contractual life of the restricted shares
outstanding is 10.0 years. The fair value of restricted
shares granted under 2025 Scheme was measure based
on the fair value of the underlying shares less the
exercise price payable by the grantees, as adjusted by
the probability of whether the market condition would
be met, as the entitlement of vested shares is subject
to the company’s inclusion in Stock Connect programs
(Shenzhen-HK, Shanghai-HK, and Southbound Stock
Connect) as announced officially by relevant authorities.

The fair value of restricted shares granted during the
year ended 31 December 2025 was HKD2,916,000
(equivalent to RMBZ2,638,000]). Total compensation
expenses calculated based on the grant date fair value
and the estimated forfeiture rate recognised in the
consolidated statements of profit or loss for the above
shares were RMB2,638,000 for the year ended
31 December 2025.

24 LIESREAELUEREGRERHES

(%)

(b)

BRERROBE R MNEFS
ITEEMT : (F)

FRER G — 2025F 512 :
(%)

HZE 2025124318 » BITEIN
B PR IR (5 /O pniE F S RIgR A
HFHB10.0F - BIK2025F 51
EREZREIBDORFE T
AR () A FE R = AR ATE
NETEERTE TRIERTE
TS IRENRELAE R
ARCBBRONZAEAFAN
NEEREERERDEHAR
ZHEEREES OFE8  BEB
RERBRE) st EB AR -

HE2025F12A83MBIEFEERA
BREZBERHBEONAFEES
2,916,000 L (HERARK
2,638,0007T) © & 22025512 A
NALEFEE EREHBEATF
BRI EFETREIEREE
7R P RERR A L AR 17 1 42 7 B
s A ARE?2,638,0007T °
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24 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(Continued)

(c) Fair value of share options and assumptions

The fair value of services received in return for share
options granted is measured by reference to the fair
value of share options granted. The estimate of the fair
value of the share options granted is measured based
on a binomial lattice model. The contractual life of the
share option is used as an input into this model.

24 LREGEAELERMHSERNEZS

(#8)
(c) BREAFERRBR

B H B RO T WER ) iR 78 & 1B
T2 Z R BN QAR
B IRLBERENRFETR
“AMEAGE - BERES OH
AR ABBEREZRLN
“IRMEA B RIBAHERITE

Expectations of early exercise are incorporated into the S
binomial lattice model.
Share options
granted on
1 July
2024
R2024F7R1H
B e g
Underlying ordinary shares fair value HALERATFEEBRARET)

(RMB per share) 8.37
Expected volatility (%] T8 AR 18 (%) 41.46%
Dividend yield (%) A% 2 2 (%) -
Risk-free interest rate (%) 42 2B ) 2= (%) 2.25%
Expected life of options (years) BIETEHRER (F) 10

Share options
granted on
30 December 2025
7M2025512H30H
R E R E
Underlying ordinary shares fair value HELTRRATE(BRET)

(HKD per share) 0.950
Expected volatility (%) & B 18 (%) 6.42%-22.89%
Dividend yield (%) 1% 5 (%) -
Risk-free interest rate (%) 42 2B 1) 2= (%) 1.45%-1.49%

The expected volatility is based on the historic volatility
(calculated based on the weighted average remaining
life of the share options), adjusted for any expected
changes to future volatility based on publicly available
information. Expected dividends are based on historical
dividends. Changes in the subjective input assumptions
could materially affect the fair value estimate.

EHREEN BN IR (REBER
R IEFORSRERTE) - X
RIR B FT 1S & FHE R SROR 08 #Y
ERAEHEEFHARE - R
EERNBERE - THEARE
BREFHAIHAFEMTEKRE

=2
&
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25 PROVISIONS 25 %%
2025 2024
20254 20245
RMB’000 RMB'000
AR T T AREEF T
Current BN HA

Product warranty provision EmRERE 4,996 3,699

Non-current JEBNER
Product warranty provision EmRERE 4,838 3,999
Total st 9,834 7,698

The movement of product warranty provision during the year
is as follows:

RERNERREBEZEBNT

2025 2024

20254 20244F

RMB’000 RMB'000

AR®TR AR®EF T

At the beginning of the year REA 7,698 6,731

Additional provisions made FHIRERRINE R 12,899 13,688

Provisions utilised e ARG (11,074) (12,185)

Exchange adjustments b 5, 38 B 311 (536)

At the end of the year RER 9,834 7,698
Less: amount included under B ETAIRBAEINSE

“current liabilities” (4,996) (3,699)

4,838 3,999

A provision for warranties is recognised when the underlying
products are sold. Under the terms of the Group's sales
agreements, the Group offers warranties for the RVs [see
Note 2(t])]. Provision is therefore made for the best estimate
of the expected settlement under these agreements in
respect of sales made within the warranty periods prior to the
end of the reporting period. The amount of provision takes
into account the Group's recent claim experience, historical
warranty data and a weighting of all possible outcomes
against their associate probabilities.

RIEBRERBBERS HRHER - RiZ
AEENHERBGER  AEBRFEE
RERERE (RHE2) - it - &
RBEMRAREHANEE - XEH
RIBZF W H BGEE N REMGET
REE - BESERAREISNER
Bk BEREBERMAEATREER
EEAAAM RS -
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26 INCOME TAX IN THE CONSOLIDATED STATEMENT 26 FAMBRKAXRAMMRER
OF FINANCIAL POSITION

(a) Current taxation in the consolidated statements (a) HEHMBARRRAWENEFHIE
of financial position

2025 2024
2025 20245
RMB’000 RMB'000

ARBTR ARETT

At the beginning of the year RE Y] 18,451 7,418

Provision for PRC Corporate Income REI TSR E

Tax 3,231 16,321
Provision for Hong Kong Profits Tax ERENEHEE 2,431 -
Provision for Australian Income Tax BN P 15 15 8 4 1,380 9,791
Tax paid ERFER (15,870) (4,337)
Deemed contribution RIEHE — (9,995)
Exchange adjustments M X 7 (512) (747)

At the end of the year RERXR 9,111 18,451
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26 INCOME TAX IN THE CONSOLIDATED STATEMENT 26 R&MBRKARAVKRENR (E)
OF FINANCIAL POSITION (Continued)

(b) Deferred tax assets and liabilities recognised (b) ERANELEHBEEREE

(il Movement of each component of deferred tax li) EBZEZEHEZEREEZHA
assets and liabilities 87 9 & By

The components of deferred tax assets/(liabilities) iR E AR &R R E IR

recognised in the consolidated statement of EHIBBEE(B8/E AKX

financial position and the movements during the BORRERNHEEHAT

year are as follows:

Unrealized
Right-of- Credit Provision for gains from  Deferred
use Lease loss  Impairment product Accrued  Fair value  Deductible intra-group  deductible
assets  liabilities allowances of inventory  warranties payroll changes  tax losses transactions  expenses Total
£BARS
FEER EmRE TNEEE  HARR  EETNA

fERERE HRAR B HEAE B EIIR OYERL i L§: % Eh
RMBOOD  RMBOD0  RMBOOD  RMBOD)  RMBOOD  RMBOOD  RMBOD0  RMBOOO  RMBOO0  RMBOOD  RMBO0D
ARETT ARMTR ARBTRT ARETT ARMTL ARBTR ARBTR ARETR ARETR ARBTRL ARETR

At1 January 2024 R0UFIA1A (3.697) 443 15 77 2014 2259 = 635 8,15 = 16,541

[Charged)/credited  (¥15)/5t A%

to profit or loss 17923 18,637 514 1073 456 = = [618) 2981 5000 10,102
Exchange E#a%
adjustments i (838) (22) (76) (161) (159) - 19 (185) [206) (869)

At 31 December W202UE

2004 and 128318
1 January 2025 05%
1R1R (20823 22281 507 % 2309 2,100 - - L% BT
Credited/(charged] & A/(H8) B3
10 proft or loss 205 (35080 488 (192 539 W e T2 (139 (9820 2908
Fxchange R 8%
adjustments (642) 660 0 50 9 8 - - 8 19 468
At 31 December RABEF1AN
05 : (19,430 1938 1,015 1,562 2,941 2088 (1508 7228 97 4006 23150
(i) Reconciliation to the consolidated statement of lii) HiZEHBEREEE R
financial position
2025 2024
20254 20244
RMB’000 RMB'000

AR®TR ARETT

Net deferred tax assets recognised 4G B FAR 2K A #E

in the consolidated statement of REELEHBEEE

financial position FE 48,088 44,597
Net deferred tax liability recognised R4RE B R R K HE

in the consolidated statement of REELEHIEAE

financial position A (20,938) (20,823)

27,150 23,774
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26 INCOME TAX IN THE CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (Continued)

(c)

Deferred tax liabilities not recognised

At 31 December 2025, temporary differences relating to
the undistributed profits of the subsidiaries amounted to
RMB47,039,000 (2024: RMB1,068,000]. Deferred tax
liabilities of RMB4,704,000 (2024: RMB106,800) have not
been recognised in respect of the tax that would be
payable on the distribution of these retained profits as
the Company controls the dividend policy of the
subsidiary and it has been determined that it is
probable that these profits will not be distributed in the
foreseeable future.

27 CAPITAL, RESERVES AND DIVIDENDS

26 HEMBIKARABMSR (&)

(c)

AERINWELEHEARE

MR2025512A318 - B E A7
FOMFBEEENEEREZBEAA
R #47,039,0007T (20244 : AR
#$1.068,0007T) © rﬁﬁi?fiEx%ﬁ
BREDIRENOHIERRE
%%Iﬁfé{aAEm%AJOA,OOOE
(2024%F : ARR¥106,8007T) °
ESP NN b2 %IJMTJ%/ATE’JHXE
Eﬁlﬁﬂﬁﬁﬁmﬁ’\T?ﬁiﬂiXTﬁ—f
Hb \@/_\/IL"EEQ%*U/FEJ °

27 RE - -HEMEREKRSE

(a) Movements in components of equity (a) REZHIEF
The reconciliation between the opening and closing REBGEERZ IO BRI K
balances of each component of the Group's HHEE%%EZF B E AR PO AR S
consolidated equity is set out in the consolidated BEIR c RRAIFEYEFRZ
statement of changes in equity. Details of the changes F'WI}E'J'HE“ﬁ DHVEEF IR
in the Company’s individual components of equity wmr
between the beginning and the end of the year are set
out below:
Reserves
e
Share Capital  Accumulated Exchange
The Company Share capital premium reserves losses reserves Total
| kx RiyaE EXRf ZitER EifE @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARETR  ARETR  ARETR  ARBTT  AR%TR
Balance at 1 January 2024 R0UFI 1B LSS = = - - - -
Changes in equity for the year ~ BZ2024E12A31 A1
ended 31 December 2024: EENREED:
Equity settled share-based WEREE MR AER
transactions (Note 24(b] B 5 (5 2400) = = 1113 = = 1,113
Balance at 31 December 2024 12024127331 AMVEE - = 1,113 = = 113
Changes in equity for the year ~ BZ2025F12A31B 1L
ended 31 December 2025: FENRESD:
Loss for the year EnEiE = = = (26) = (26)
Other comprehensive income A2 AN = = = = 5,672) (5,672)
Total comprehensive income i@&m % - - = 26) (5,672 (5,698]
Issue of shares BORD 173 264,272 - - = 264,445
Fquity settled share-based WEREBNRGBEE
transactions (Note 24(b] B 5 (HEE2400) = = 970 = - 970
Balance at 31 December 2025 R2025% 12831 B4 173 264,272 2,083 (26) (5,672) 260,830
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27 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(b)

(c)

Dividends

The directors of the Company did not propose any
payment of dividend for the year ended 31 December

2025 (2024: nil).

Share capital

Movements in the authorised share capital of the
Company during the years ended 31 December 2025

27 BEX - -EERERE ()

(b) KE
ARREETEZEREZ2025F
12A318 IEFEIR M EMEKE
(20244 : 48) o

() BAR

HZE2025F N 2024F 12 A31HIE
FE - AREVETRANEE N

and 2024 are as follows: T
At 31 December 2025 At 31 December 2024
M2025612A31H M2024%F 128318
Number of Number of
shares Amount shares Amount
BAEE 8 B8 E |
us$ Us$
E eV
Ordinary shares, authorised:  FELER :
Ordinary shares of US$0.0001 S ARE{E0.0001% 7T
each L 38 B 2,000,000,000 200,000 2,000,000,000 200,000

Details of the movement of the issued share capital of

RRBDBITIRANE B F B

the Company are as follows: ™
At 31 December 2025 At 31 December 2024
R2025%12A31H #2024 12 A31H
Number of Number of
shares Amount shares Amount
RAEE kx| B EE + 8
RMB,000 RMB,000
ARETR AREF T
Ordinary shares, issued and ~ BETRIIBEKR
partially paid: HEBER
At 1 January R1A1H 100,000,000 = 10,000 -
Shares allotted and issued o R BTk D = - 99,990,000 -
Capitalisation Issue (i) BARLET() 620,000,000 - - -
Global offering i) FIRBE() 240,000,000 173 - -
At 31 December ®12A318 960,000,000 173 100,000,000 -
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27 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(c) Share capital (Continued)

Prior to 22 November 2024, the Company's authorised
shares were 500,000,000 shares with a par value of
US$0.0001 each. Pursuant to the written resolutions of
shareholders passed on 22 November 2024, the
authorised share capital of the Company was increased
from US$50,000 divided into 500,000,000 shares to
US$200,000 divided into 2,000,000,000 shares by the
creation of additional 1,500,000,000 shares. As at
31 December 2024, the Company's issued shares were
100,000,000 shares.

(il On 13 January 2025, the Company allotted and
issued a total of 620,000,000 shares for nil
consideration before the Global Offering (the
“Capitalization Issue”).

(i) On 13 January 2025, 240,000,000 new ordinary
shares were issued at a price of HKD1.27
(equivalent to RMB1.17) per share in connection
with the Company’s initial public offering on the
Stock Exchange. Net proceeds from the initial
public offering amounted to HKDZ284,184,000
(equivalent to RMB262,301,000), after deducting all
capitalised listing expenses. Out of the net
proceeds, RMB173,000 and RMB262,128,000 were
credited to the Company’s share capital and share
premium account, respectively.

(d) Nature and purpose of reserves
li]  Other reserves

Other reserves mainly represent the capital
contribution from debts conversion.

(i) Capital reserves

Capital reserves mainly represent the portion of
the grant date fair value of unexercised share
options granted to employees of the Company that
has been recognised in accordance with the
accounting policy adopted for share-based
payments in Note 2(r), and the capital contribution
from the controlling shareholders.

27 BRE - -FEMERKRR ()
(c) KA (&)

R2024F 11 A228 A1 KR AH
A TE B {7 £500,000,0000% » &A%
M{E0.0001E T~ RIERER
202411 A2 B RIBHEERE
2 % B 15 5% 1,500,000,000 B% B%
B BARNERETERANSA
50,0003 7t (% A&500,000,000%
A% {7 ) 1 2= 200,000 T (D B
2,000,000,0000& B 1) - & =
2024512 A31H » KARIB 3T
fi% 15 % 100,000,000 % °

(i)

(ii)

202518138 » KA A
REFRBEFUSTRERR %
X 3174 $£620,000,0000%
f&fn ([EA{LEEIT]) -

202518138 » KA A
REE R FTiEEfTE XA
E - BERI27ZBT(AE
RARBE1177T) B8 3
£7240,000,0000% 371 & @
f&% o MBRABEEARL ETH
St BXAFABERSER
TH 5 B8 /284,184,000 7T
(FEE R AR#262,301,000
TL) e TS MIBEFRWEF -
ANBR#173,0007T R AR
262,128,0007T 5 Bl & A A
RN AR A R B s R o

d) REHEERBH

li]

(i

HEtbf#

HitEEE BisEHERY

BAMWFE

AXEERIERTALR)
1R B #0417 (2 B (IR35:
B S 2(r) b B LABRLA 72 ZE B
BT SR A B BT
R)MET AATERS -
DA AR IR BB A H -
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27 CAPITAL, RESERVES AND DIVIDENDS (Continued)

Nature and purpose of reserves (Continued)

(iii] Statutory surplus reserve

According to laws applicable to the foreign
investment enterprises in the PRC and the
Articles of Association of the Company's
subsidiary in the PRC, the PRC entity is required
to appropriate part of their net profits as
determined in accordance with the PRC
accounting standards to various reserves. These
include general reserve and statutory surplus
reserve.

For general reserve, appropriation to general
reserve is at the discretion of the directors of the
relevant PRC entity. The reserve can only be used
for specific purposes and is not distributable as
cash dividends.

For statutory surplus reserve, 10% of the net
profit, as determined in accordance with the PRC
accounting standards, of the relevant PRC entity is
transferred to the statutory surplus reserve until
the reserve balance reaches 50% of the registered
capital of the relevant PRC companies. The
transfer to this reserve must be made before
distribution of dividends to shareholders can be
made. The statutory surplus reserve can be used
to make good previous years’ losses, if any, and
may be converted into share capital by the issue
of new shares to shareholders in proportion to
their existing shareholders or by increasing the
par value of the shares currently held by the
shareholders, provided that the balance after such
issue is not less than 25% of the registered
capital. Any amount of funds outside of the 50%
reserve balance can be distributed as by the
relevant PRC entities, as advances or cash
dividends, subject however, to complying with
applicable requirements. Such dividend or loans
could take a considerable amount of time to
implement and to be processed by certain
governmental agencies.

27 BRE - -FEMERKRR ()
(d) REHEERE B (E)

liii)

EEBBWEE

REBERNHBISNE DA
EERARBE T EKE AT
MABIER  FEERAR
FEET AR ER DAL
MEBERBHE - TR
B REERETE BB
e

P REENS - SlEE—
iR R RET BREREN
BEEMBEEL - ZRBER
RN ERZEM AR 2K S
RAERE -

ETBHBRFEENS - HH
PEEBRESEE AR
R 10% 4 F BB =5T
BHREEEE LGSR
FREAPE AR GFREARD
50% ° M) RZfE B8 AR
MR R B RITERK © SAER
triFE R RERmT TR
(IAE)W A BBEREFIR
BRI M E BT R AR K
BIBE IS IR B ATIE AR (D
FEEM A RNEBIRARAN -
REBEITENBBEINERE
& AR 25% - B sk
#E50% 15 7] AR B EX
BEDRERBRIBESRK
B BBSTEBRT - %
I B SR B ARE KNSR
R PRENTT R AR T IR AT HERR
PR o
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27 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(d)

(e)

Nature and purpose of reserves (Continued)
(iv] Exchange reserve

The exchange reserve comprises all foreign
exchange differences arising from the translation
of the financial statements of the Company and
certain subsidiaries within the Group. The reserve
is dealt with in accordance with the accounting
policies set out in Note 2(w).

(v] Share premium

The application of the share premium account is
governed by the Companies Act of the Cayman
Islands.

Capital management

The Group’s primary objectives when managing capital
are to safeguard the Group’s ability to continue as a
going concern, so that it can continue to provide
returns for shareholders and benefits for other
stakeholders, by pricing products and services
commensurately with the level of risk and by securing
access to finance at a reasonable cost.

The Group actively and regularly reviews and manages
its capital structure to maintain a balance between the
higher shareholder returns that might be possible with
higher levels of borrowings and the advantages and
security afforded by a sound capital position, and makes
adjustments to the capital structure in light of changes
in economic conditions.

27 BEx - EMRAERR (I8)

(d)

(e)

HEMEERE N (&)
liv] EX#fE

EXFEEEMAELRR
BARBRAEEARETH
B ARIR B B M =
B o i IRIE M 2wl BT
FWEFTEREE -

vl Ki7aE

B ERNERXFSE

ERFDEEE -

EXEE

AEEEREANBERBEDR
BAEBEENFELE  USE
an K BR 75 7€ (B B2 R 7K S 4E B A
RAGERARSHE  BER
P BR 13 (0] 3 I A3 H 4 K 25 A R
EHWA S

7 B EA A AR 1T
9T RAEIR - DALE B % AR 3R ) 9
53R T T B LB M B 12 K T
8158 47 B AR B M TR R 4R
2 RIERG T 87 - AR AT R
R B S BRI L B o
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27 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(e)

Capital management (Continued)

The Group monitors capital using a gearing ratio, which
is net debt divided by the capital plus net debt. Net
debt includes loans and borrowings, trade and other
payables and lease liabilities, less cash and cash
equivalents, restricted cash. Capital includes equity
attributable to equity shareholders of the Company. The
gearing ratios as at the end of the reporting periods
were as follows:

27 BEx - EMRAERR (I8)

(e)

EXRERE (F)

AEEEREARBERERE
R BERNBEFREFER N
BAMERFEAE - EHFR
BREERRER BHREME
NRELHEERE HES LR
TEEY XRFIBE - EAXE
EARAESEBREGER - 1
BEHRNERBERNT

At 31 December

M12H31H
2025 2024
2025F 20244
Note RMB’000 RMB'000
B 5 AR Tt ARBET T
Loans and borrowings BERRER 22 115,651 89,398
Trade and other payables 2 5 Kk HEMERKRIE 20 292,646 314,757
Lease liabilities HEAE 23 66,503 78,038
Less: Cash and cash equivalents & : BR& MR EEY 19(a) (247,652) (29,263)
Restricted cash X IR HIIR & 19(b) (17,851) (103,144)
Net debt B F 5 209,297 349,786

Equity attributable to equity QN R RE R AR R R (G

shareholders of the Company = 338,921 35,414
Capital and net debt EXREEKFE 548,218 385,200
Gearing ratio EREER 38.2% 90.8%

Except for the banking facilities which require the
fulfilment of certain covenants as disclosed in Note 22,
neither the Company nor any of the subsidiaries are
subject to externally imposed capital requirements.

BRI 22F I EETT R TRER
KERITREN » RABHREA
] Bt 8 2 BN SN ER e e B
RESLFR -
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

Exposure to credit, liquidity and interest rate arises in the
normal course of the Group’s business. The Group's exposure
to these risks and the financial risk management policies and
practices used by the Group to manage these risks are
described below:

(a) Credit risk

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group. The Group’s credit risk is
primarily attributable to trade receivables. The directors
of the Company are of the opinion that the Group’'s
exposure to credit risks arising from cash is limited
because the counterparties are banks with good credit
standing, for which the Group considers to have low
credit risk. Credit risk in respect of other receivables
and loan from third parties is limited as the directors of
the Company consider the counterparties are with good
credit standing. The Company measures loss
allowances for other receivables at an amount equal to
lifetime ECLs.

Except for the financial guarantee given by the Group as
set out in Note 30(b) and Note 32, the Group does not
provide any other guarantees which would expose the
Group to credit risk. The maximum exposure to credit
risk in respect of this financial guarantee at the end of
the reporting period is disclosed in Note 30(b] and Note
32.

Trade receivables

The Group has established a credit risk management
policy under which individual credit evaluations are
performed on all customers requiring credit over a
certain amount. These evaluations focus on the
customer’s past history of making payments when due
and current ability to pay, and take into account
information specific to the customer as well as
pertaining to the economic environment in which the
customer operates. Trade receivables are due within 21
to 90 days from the date of billing. Debtors with
balances that are more than 3 months past due are
requested to settle all outstanding balances before any
further credit is granted. Normally, the Group does not
obtain collateral from customers.

28 MBEAREEREMIANHLTE
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a)

Credit risk (Continued)
Trade receivables [Continued]

Significant concentrations of credit risk primarily arise
when the Group has significant exposure to individual
customers. As at 31 December 2025, 19.63% (2024:
15.20%) and 70.75% (2024: 79.55%) of the total trade
receivables was due from the Group's largest customer
and the five largest customers respectively.

The Group measures loss allowances for trade
receivables at an amount equal to lifetime ECLs, which
is calculated using a provision matrix. As the Group’'s
historical credit loss experience does not indicate
significantly different loss patterns for different
customer segments, the loss allowance based on past
due status is not further distinguished between the

Group's different customer bases.

The following tables provide information about the
Group's exposure to credit risk and ECLs for trade
receivables:

28 MERBEERGMTANLE
B ()

(a)

EERE (&)
ESEWKNIE (&

EAEEF ZEERE ST RE
BAEEEERRESEEPHE
B o 2025512 A31H - B 5k
U FRIE 42 B9 19.63% (20244
15.20%) % 70.75% (2024 % :
79.55%) D RIR B A K EH & K
EERAMAKREE -

AEBRERNEHEAMREES
ENERAEEIRRFIENE
BREE R ERREEEET
AE o HRAREBENEES
BRI ERTRNEFEHER
ERTRBEERN - EREHR
ENBERERETERAKETR
BEPEzHEE—FED -

TREHABASEEENESR
Rk & 8 5 BUGR RN FEHESR
EIENER

2025

20254
Expected Gross carrying Loss
loss rate amount allowance
RHEBER IREAE BREE
% RMB’000 RMB’000
% ARETR AR®ET T
Within credit periods EEHA 0.39% 18,306 (72)
Overdue 1-30 days BMEIE30K 1.28% 7,181 (92)
Overdue 31-60 days BEI31 = 60K 4.95% 424 (21)
Overdue 61-90 days BE61 = 90K 9.99% 941 (94)
More than 90 days past due #EJfAiB0K 39.79% 7,863 (3,129)
34,715 (3,408)
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 MERBREEREMIANATE

VALUES OF FINANCIAL INSTRUMENTS B (#&)
(Continued)
(a) Credit risk (Continued) (a) EER (&)
Trade receivables (Continued) BEZEWE (&
2024
20245
Expected Gross carrying Loss
loss rate amount allowance
FEHERAX FRE#&E B R
% RMB'000 RMB'000
% ARBFTT ARBTTT
Within credit periods EEHA 0.52% 17,228 (89)
Overdue 1-30 days BMEIE30K 1.17% 6,348 (74)
Overdue 31-60 days BEI31 = 60K 3.65% 1,970 (72)
Overdue 61-90 days BE61 = 90K 10.00% 620 (62)
More than 90 days past due #HJfBiB0K 10.52% 13,229 (1,392)
B0 (1,689)
Expected loss rates are based on actual loss TREEEERBERERBE L
experience. These rates are adjusted to reflect H-ZEBEEgELRARE U

differences between economic conditions during the
period over which the historic data has been collected,
current conditions and the Group’s view of economic
conditions over the expected lives of the receivables.

2 Bk 368 1 B84 Ui 5 B o 0 R AR
SUERLE BIARR 2 0 2= B LA R R
S EHRYGHEFAESRFHRNR
RS EOERLES o

Movement in the loss allowance account in respect of

RER - BEE S EEFIANE

trade receivables during the year is as follows: BREEREHNT :
2025 2024
2025 20244F
RMB’000 RMB'000
AR®T T ARBETT
At the beginning of the year READ 1,689 51
Impairment losses recognised BRI EEE 1,626 1,712
Exchange difference ME W ZER 93 (74)
At the end of the year RER 3,408 1,689
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(b)

Liquidity risk

The Group’s policy is to regularly monitor liquidity
requirements, and to ensure that it maintains sufficient
reserves of cash and adequate committed lines of
funding from major financial institutions to meet its
liquidity requirements in the short and longer term.

The following tables show the remaining contractual
maturities at the end of the reporting period of the
Group’'s non-derivative financial liabilities, which are
based on contractual undiscounted cash flows [(including
interest payments computed using contractual rates or,
if floating, based on rates current at the end of the
reporting period) and the earliest date the Group and
can be required to pay:

28 MEBAREEREMIANHLTE

5 (&)
(b) RBEEER

AEENRESERER R E
EHFR - NEREERTHNEI
TRHE TRETZCRBBRES
RROAERERE  LmEH

TRETAEEFITECRAR
RBEERROBT OB
R IDREBEFTORBBERSARE
(BRERMEMR - LG LM =T
BEOMEMK WA FEBHN
- ARBERNEAE) RAKE
BANKN RSB HMmE

2025
2025
Contractual undiscounted cash outflow
AHNRERR SR

More than 1 More than 2

Within year but years but
1 year or less than less than More than 5 Carrying
on demand 2 years 5 years years Total amount

15RA% 1FE0LE2 2FUL{ES
RER FUTF FHT 5FEE @t HREE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE AR%TR AR®TR AR®Tn ARBTR AR%TR
Loans and borrowings BRRER 121,559 669 138 = 122,366 115,651
Trade and other payables B9 REMENTE 292,646 = = = 292,646 292,646
Lease liabilities HEAR 14,863 15,648 29,035 28,511 88,057 66,503
429,068 16,317 29,173 28,511 503,069 474,800
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 MERBREEREMIABPLTF
VALUES OF FINANCIAL INSTRUMENTS {8 ()
(Continued)
(b) Liquidity risk (Continued) (b) REBELRM (&)
2024
20045
Contractual undiscounted cash outflow
ARABRRERL
More than More than
Within 1 year but 2 years but
1 year or less than less than More than Carrying
on demand 2 years 5 years 5 years Total amount
1ERE 1FNAEE  26NALEE
REX 2EUT SEMT SEME @5t REE
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB’000
ARETT ARETT ARBTRT ARBTT ARBTRT AR®TR
Loans and borrowings ERRER 93,557 90 21 = 93,868 89,398
Trade and other payables B9 REMENTE 314,757 = = = 314,757 314,757
Lease liabilities HEEME 14,328 13,488 33,769 32,901 94,486 78,038
422,642 13,578 33,990 32,901 503,111 482,193
(c) Interest rate risk (c) FIEEp

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The Group’s interest rate risk arises primarily from
cash at banks, restricted cash and interest-bearing
borrowings. The Group’s interest-bearing financial
instruments at variable rates are primarily the cash at
bank, and the cash flow interest rate risk arising from
the change of market interest rate on these balances is
not considered significant.

MERBESHIANAFER
ARBAERERNTHNEELM
KB R

AEBOFXREREERERT
RBe RRFIBERFEMER-
AEBEAFBNEFENESHT
AFXZRRTRE  ARFEH
TSN EECELERNRER
ENEEREE/ALTERX -



173
NEREERRLF
2025 F 3R

NOTES TO THE FINANCIAL STATEMENTS

Bt % ¥R 2R B RE

(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(c)

Interest rate risk (Continued)

li]

lii]

28 MERREEREMIAHLTF

=(#\)

(c) F=EE(E)

The Group’s interest rate profile as monitored li)] #FEFEZEEEEZFE
by management is set out below. R ES T o
2025 2024
20254 2024
Interest rate Interest rate
Gk S
% RMB’000 % RMB'000
% ARBT R % ARETT
Fixed rate: EERE
Restricted cash XBHRE 0.05%=4.75% 17,851 0.10%-4.75% 103,144
Trade and other receivables &5 R H A ENK
HIE 0.50%=6.00% 100,241 TER -
Loans and borrowings B RfER 6.73%=17.04% (807) 3.50%-7.04% (25,181)
Trade and other payables &5 REMEN
FE 4.50% (27,370) TER -
Lease liabilities HEBE 4.75% (66,503) 4.75% (78,038)
23,412 (75)
Variable rate: FBRE:
Cash Be 0.05%=-2.85% 247,652 0.20%-4.35% 29,263
Loans and borrowings BERRER 4.20%=10.60% (114,844) 4.30%-9.65% (64,217)
132,808 (34,954)
Sensitivity analysis lii) SR EDHT

At 31 December 2025, it is estimated that a
general increase/decrease of 100 basis points in
interest rates, with all other variables held
constant, would have increased/decreased the
Group's profit after tax and increased/decreased
the Group’s retained earnings by approximately
RMB930,000 (2024: decreased/increased the
Group's profit after tax and increased/decreased
the Group’'s accumulated losses RMB245,000).

M2025F 128318 » #E&t
EREEMBEERBTEN
BT - FIREBEEIE I, R
D100MEEZ - AEEARK
Ri1e F) S5 00,8 > i AR
SENRBAFEE M,
L AR ®930,0007T
(20245 : REBOKRF%
R 48 0 K AN 5 E Y
ZEHEEE N RO AR
245,0007C) ©
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(c)

(d)

Interest rate risk (Continued)
(i}  Sensitivity analysis [Continued)

The sensitivity analysis above indicates the
instantaneous change in the Group's profit after
tax [and accumulated losses) and net parent
investment that would arise assuming that the
change in interest rates had occurred at the end
of the reporting period and had been applied to
re-measure those financial instruments held by
the Group which expose the Group to fair value
interest rate risk at the end of the reporting
period. In respect of the exposure to cash flow
interest rate risk arising from floating rate
non-derivative instruments held by the Group at
the end of the reporting period, the impact on the
Group's profit after tax (and accumulated losses)
and net parent investment is estimated as an
annualised impact on interest expenses or income
of such changes in interest rates.

Currency risk

The Group is exposed to currency risk primarily through
sales and purchases which give rise to receivables and
payables that are denominated in a foreign currency,
i.e. a currency other than the functional currency of the
operations to which the transactions relate. The
currencies giving rise to this risk are primarily Hong
Kong Dollars ["HKD"), Australian Dollars ("AUD"] and
Euro Dollars ("EUR").

28 MEBAREEREMIANHLTE
= (&)

(c)

(d)

A = R (AR
lii)  SBED (&)

A ESEESITET  BR
AR BAR 3R F R 2 8 -
WERHRE BAREAAES
ATERAEEREBFEAE
EEEA T ENERESN S
BT AR - AEBERREE
FE(REFAEBER) ALRE
NEIEE FREAS T IR A BN
B - RAKBNRE IR
BENZEITET AME
EMREREN AR M
T OHASEERBERNE
(K E:EE) A NRT AR
WEFENTEW T A
BN REBMF B
WA F L -

EWER

AEEFZRBHEREBER
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Currency risk (Continued)

li]

Exposure to currency risk

The following table details the Group’s exposure
at the end of the reporting periods to currency
risk arising from recognised assets or liabilities
denominated in a currency other than the
functional currency of the entity to which they
relate. For presentation purposes, the amounts of
the exposure are shown in RMB, translated using
the spot rate at the year end date. Differences
resulting from the translation of the financial
statements of foreign operations into the Group’'s
presentation currency are excluded.

28 MEBAREEREMIANHLTE

= (&)

B E b ()
lil HEEYEFERE

TRARKERFEHRY
JELAERAE BB ThBE B AT E
MEEREEXBEMES
MEREERFE - TROEA
B R HIR 45 H e BN HAE
RABBARBIEZIZ
A o B EINETS B TSR
REBEERAREENZIEHE
MEEAMERYTEREE
A o

Exposure to foreign currencies

(expressed in RMB)

Exposure to foreign currencies
(expressed in RMB]

pemE (AARMIIR) SNERR AAREFIT)
2025 2024
2025% NUE
HKD EUR AUD EUR AUD
B 977 i BT R
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000
AR®TRE AREBTR ARETR AREBTT  ARBT:
Intercompany receivables ALY G e 6,770 = 197,192 = 36,808
Intercompany payables NEEENTE (236,251) = 56,100) (420) (3,524)
Trade and other payables B REMER
HE - (8,033) - (578) -
Net exposure arising from ERREEREE
recognised assets and EENRER
liabilities (229,481) (8,033) 141,092 (998) 33,284
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 MERBREEREMIANATE

VALUES OF FINANCIAL INSTRUMENTS {8 ()
(Continued)
(d) Currency risk (Continued) (d) E¥EE (&)
lii] ~ Sensitivity analysis lii] SBREZH
The following table indicates the instantaneous TRER AR E R S H
change in the Group's profit after tax [(and RE B AR EYHMNE B =7
accumulated losses) and net parent investment EHEY - AEEMNREE
that would arise if foreign exchange rates to which MHE(RRFTEE) A RE
the Group has significant exposure at the end of NEHRE FERH IR ) BIRF
the reporting period had changed at that date, 28 EPREMAEHME
assuming all other risk variables remained IS T E o
constant.
2025 2024
20255F 20245
Increase/ Increase/ Effect
(decrease) in Effect (decrease)] on profit
foreign exchange on profit in foreign  after tax and net
rates after tax exchange rates  parent investment
HRHEMNER
PEERLH/ HRBEAR HEEXLA/ SLIREFE
(Thk) b2 (T%) ME g
RMB’000 RMB'000
ARBTR ARET
AUD AT 1% 1,058 1% 302
=1% (1,058) -1% (302)
HKD AT 1% (1,721) 1% -
=1% 1,721 -1% -
EUR BT 1% (60) 1% 7
=1% 60 -1% (7)
Results of the analysis as presented in the above RIS TEERIES
table represent an aggregation of the BT BB EN A K

instantaneous effects on each of the Group
entities” profit after tax and equity measured in
the respective functional currencies, and then
translated into RMB at the exchange rate ruling at
the end of the reporting period for presentation
purposes.

8 & M B AV PR AR 1R 1B K%
mmERlREE AR
ZWREW - BEROERBEH
RAOEZRMESARE -
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Currency risk (Continued)
lii]  Sensitivity analysis [Continued)

The sensitivity analysis assumes that the change
in foreign exchange rates had been applied to
re-measure those financial instruments held by
the Group which expose the Group to foreign
currency risk at the end of the reporting period,
including inter-company payables and receivables
within the Group which are denominated in a
currency other than the functional currencies. The
analysis excludes differences that would result
from the translation of the financial statements of
foreign operations into the Group’s presentation
currency.

(e) Fair value measurement

The fair value of the Group's financial instruments is
categorised into the three-level fair value hierarchy as
defined in HKFRS 13, Fair Value measurement. The
level, into which a fair value measurement is classified,
is determined with the reference to the observability
and significance of the inputs used in the valuation
technique as follows:

Level 1 valuations:  Fair value measured using only
Level 1 inputs i.e. unadjusted
quoted prices in active markets
for identical assets or liabilities
at the measurement date.

Level 2 valuations:  Fair value measured using Level
2 inputs i.e. observable inputs
which fail to meet Level 1, and
not using significant unobservable
inputs. Unobservable inputs are
inputs for which market data are
not available.

Level 3 valuations:  Fair value measured using
significant unobservable inputs.

(d)

(e)

28 MEBAREEREMIANHLTE
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BEXERE (&)
li] SBEZ (&

BURE AT B REZIMERE =
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PR A AN EPRERE
I [0 e SN ES FLB 0 7% 5 2 R
TA  BERAKEANNUDEE
BB EE S ENAT
A 5 SRR M R MR o 1t
DM BEEREINEG I
BREBERARENZT]
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AT EIE
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RZBAVEER (EXREEM
BREERFE1BRAFEFE) ©
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(Continued)

(e) Fair value measurement (Continued)

28 MEBAREEREMIANHLTE

= (&)

le) 2FEFE ()

Fair value measurement as at 31 December 2025

categorised into

R2025F 128N ARIRED 2 AV EHE

Total Level 1 Level 2 Level 3
@zt E-8 =R =8
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARBTR ARBT
Recurring fair value BEUNATE
measurements iE
Multi-asset growth fund [Note 18) ZTAEERE
& (ME18) 50,616 - - 50,616
Forward exchange contracts REIMES )
[Note 18) (KzE18) 409 - 409 =
Total @& 51,025 - 409 50,616
Fair value measurement as at 31 December 2024
categorised into
R22A4F12ANBEI RIS 2 AVEHE
Total Level 1 Level 2 Level 3
@5 & E-H E=M
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTL ARETT
Recurring fair value BEUNATE
measurements iE
Multi-asset growth fund [Note 18) ZTLEERRE
£ (fitzE18) - - - -
Forward exchange contracts EHIMES )
(Note 18] (FtiE18) - - - -
Total @t - - - -

During the years ended 31 December 2024 and 2025,
there were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3. The Group’s policy is
to recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in which

they occur.

B 5

HE2024F K 2025412 A31 8 1
FE RE—HEAF-H MBI
mE R rEE AREHE=
B AREBMBRSEERERLE

MmERRERRFEERZE
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28 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(e)

Fair value measurement (Continued)

Valuation techniques and inputs used in Level 2 fair
value measurements

The fair value of forward exchange contracts in Level 2
is determined by discounting the difference between the
contractual forward price and the current forward price.
The discount rate used is derived from the relevant
government yield curve as at the end of the reporting
period plus an adequate constant credit spread.

Information about Level 3 fair value measurements

Multi-asset growth fund is measured at fair value on a
recurring basis and their fair value measurements fall
into Level 3 of the fair value hierarchy described above.
The fair value of the investment in the multi-asset
growth fund is measured based on the net asset
values("NAVs") provided by product manager or
valuation models. The measurement involves significant
unobservable inputs. Changes in these unobservable
inputs within a reasonable range may result in a
material adjustment to the carrying amount of these
financial assets, which would affect the Group’s profit or
loss in the respective period.

Below is a summary of significant unobservable inputs
to the valuation of the financial instruments together
with an analysis for the relationship of unobservable
inputs to the fair value measurements at 31 December
2025 and 2024:

(e)

28 MEBAREEREMIANHLTE
= (&)

DNFEFTE (A)

FZRLFEEBAFRANG
EEEZRBARE

FoRERBINEA N R FET
BEMBAANERERERE
HERZENEZREE - KA
B3R RO AR IR HAIR A9 4E A
T b 2 =R it AR 55 D0 5T R (B TE Y
EREZSH -

FZRIFETEHBER

STAEMRESRERIELE
UAFEHE  HATFEHEB

REBRRFEBRNE=H -1

SNEERRESHNRENDF
B EREBEEMERHENEE

FESNE AR E o %3t B

REBATAIERE AR - %F
TABRB A ARBEEREEERN
MBS AIREBRZEEREE
FREELREAHE KMy E
AEBERRAENER -

TX&EHI SR T EGHEFRAD
ERTAIEEHASEBERE - U
KA 20254 2024 12 A31BF
ARG ARBEATEFE L
MR DT

Significant
Valuation unobservable
Assets techniques inputs Ratio
BEARAHE
BE fH{ER % BWABE [
Multi-asset growth fund ZunAEEKES Discounted cash Discount 3.5%
(Note 18) (FFzE18) flow method rate
BRI EMEBIE BIRE

The fair value measurement is negatively correlated to
the discount rate adopted.

AFEFEERANEREXER
LI
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28 FINANCIAL RISK MANAGEMENT AND FAIR 28 MERBREREREMIANLTF
VALUES OF FINANCIAL INSTRUMENTS B (&)
(Continued)
(e) Fair value measurement (Continued) le) AFETEGE
Information about Level 3 fair value measurements B=RAFEGTENIEHBEER
(Continued) (#&)
The Group did not have any financial Lliabilities 202512 A31H Kk2024512
measured at fair value as at 31 December 2025 and A318  AEBWEEMAIZEAF
31 December 2024. EifENemAas-
The carrying amounts of the Group’'s financial AEBERBHAAAENSRT
instruments carried at amortised cost are not materially BREEREER2025F12H31H
different from their fair values as at 31 December 2025 2024512 A31 HAAFEIN &
and 31 December 2024. BRER
29 COMMITMENTS 29 i
The Group does not have material commitments as at 20245 K2025%F 128318 - "&EE

31 December 2024 and 2025. P EE KR o
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(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

30 MATERIAL RELATED PARTY TRANSACTIONS 30 EXEBAES
(a) Names and relationship of the related parties that (a) BEARBEEEARSZHEES
had material transactions with the Group ZHBREE
Name of related parties Relationship
BBL 8 H&
Mr. Miao Xuezhong ("Mr. Miao”), Wang Danhong and Controlling shareholders
Miao Wanyi
BEHhRLE(RBEL] TRLRBER ERER
Snowy.M Holdings Limited Immediate parent company
Snowy.M Holdings Limited BEEEAR
Shanggiu Jishun Auto Parts Co., Ltd. (Jishun”] Entity controlled by Mr. Miao
BMEEIRAEZHHERAR ((FIR]) BRAEHIMNER
Zhejiang Daide Power Machinery Co., Ltd. Entity controlled by Mr. Miao

("Daide Power Machinery”)

MIBRERFENZARAR(HRERFENR]) BLEEHNER

Longcui [Zhejiang) Automotive Co., Ltd. Entlty controlled by Mr. Miao
(“Longcui Zhejiang”)

RO REERAR (MERWIT]) BEARHNER

Zhejiang Daide LongTree Automotive Co., Ltd. Entity controlled by Mr. Miao
("Daide Long Tree")

AIBERRAEARAR ((HEEER]) BRAEGIMNER

Yuejie (Zhejiang) Automobile Co., Ltd. ("Yuejie”) Entlty controlled by Mr. Miao

BAROHT) REBR AR ([HAR]) BEAZHNER

Shiyan Jishen Automotive Co., Ltd. ("Jishen”) Entity controlled by Mr. Miao

TETEHAEERAR ([HH#]) BRAEGINER

Zhejiang New Gonow New Energy Vehicle Sales Co., Ltd. Entity controlled by Mr. Miao
(“New Gonow EV”]

HIHERAERAEHEERAR ([T RMER]) BRLEESNER

Zhejiang New Gonow RV Technology Co., Ltd. Entity controlled by Mr. Miao
("New Gonow RV Tech”)

HIHERFENRARAT((HERAFERK]) BRAEHINER

Henan Jishang Automobile Co., Ltd. (Jishang”) Entity controlled by Mr. Miao

AEEAAEARAR(EA]D BRERGINER

Zhejiang Lanmanlong Automobile Co., Ltd. Entlty controlled by Mr. Miao
("Lanmanlong”)

MIESEAEERAR((ESE]) BREZGINER

Zhejiang Newgonow Automobile Co., Ltd. Ent|ty controlled by Mr. Miao
(“Zhejiang Newgonow"]

HIHERREFRAR (DINIHER]) BRERGINER

Zhejiang Hobby Automobile Sales Co., Ltd. ("Hobby") Entity controlled by Mr. Miao

IR AEHEARAR ([RHE]) BRAEFIMER

Zhejiang Bing Huodi Technology Service Co., Ltd. Entity over which Mr. Miao has significant influence

("Zhejiang Biying”)
IV EERRRREER A (DHTLE]) BELBREATENER
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30 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties

30 EXEBALXS ()

(b) EREBSNXS

2025 2024
20255 202445
RMB’000 RMB'000
ARET T AREBTTT
Sales of product HEEM
Yuejie SR = 17
Lanmanlong ESiE — 4
Zhejiang Newgonow HLHT S B 19 -
Purchase of materials BEMR
Jishun FIE 18,604 14,044
Jishang Bl 17 240
Receiving of services BEZRE
Zhejiang Newgonow HLHTE B 2,356 —
Advance from related parties B 5B
Daide Power Machinery HEEREER — 4,020
Payment on behalf of the related BB 5 T =K
parties
Lanmanlong ESiE 72 -
Jishang HE 160 —
Jishen =g 1,011 —
Payment on behalf of the Group RAEBTR
New Gonow EV FrERFeR 81 -
New Gonow RV Tech FEEEERE 949 -
Yuejie AR 218 —
Daide Power Machinery HiEEREER 802 -
Daide Long Tree HimER 5,206 3,276
Lease from HEH
Longcui Zhejiang P 247 )T 5,708 5,708
Additional borrowings BEIMERK
Zhejiang Biying i pAN4Y = 54,829
Repayment of borrowings BEBM
Zhejiang Biying N DAN4Y = 54,829
Interest expense on borrowings EEE PN
Zhejiang Biying pAN2Y3 — 910
Repayment expense of borrowings BEEREX
Zhejiang Biying pAN2Y3 — 910
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(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

30 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties (Continued)
Leasing arrangement

The Group leased a warehouse from Longcui Zhejiang
from 1 January 20271 till 30 April 2029 with annual
rental fee of RMB5,708,000. On 30 April 2024, the lease
liabilities of RMB19,027,000 was waived by Longcui
Zhejiang upon the completion of the Reorganisation. At
the same month, the Group entered into a new five-year
lease in respect of warehouse from Longcui Zhejiang
for office and production use. The amount of rent
payable by the Group under the lease is RMB476,000
per month, which was determined with reference to
amounts charged by Longcui Zhejiang to third parties.
At the commencement date of the lease, the Group
recognised a right-of-use asset and a lease liability of
RMB23,733,000.

Assets Pool Plan arrangement

The Group joined an Assets Pool Plan with certain
related parties under the common control of Mr. Miao
(collectively referred to as the “Group companies”).
Under the Plan, all qualified pledged assets contributed
by the Group companies to the assets pool are used as
collateral to a commercial bank, which in turn provides
various banking facilities to the Group companies [the
“Plan”). As at 31 December 2025, the Group pledged
cash totaling RMB nil (2024: RMB90,241,000) in the
assets pool as a joint guarantee for the Group
companies (Note 19(b]]. The maximum daily balance of
the actual amount deposited by the Group in the
guarantee account during the year was RMB234,265,000
(2024: RMB105,362,000]. As at 31 December 2025, the
Group had drawn down bank loans of RMB nil (2024:
RMB5,500,000) (Note 22) and had bank notes payable of
RMB nil (2024: RMB51,997,000) issued under the Plan
(Note 20).

30 EXEBALXS ()

(b)

BHEBINRS (&)
HEZH

NEEBE 202151 A1HEE2029
FLANAMERTNTIHEE — @
PE FHEAABARE
5,708,0007T ° 720244 4 A 30
A #H&E&afEARK19,027,000
JC R B 40 52 Ak R EE IR BRI B
%o RAA  AEBERERMT
EMANEERRNBER N —
HFAFRLY - REAL - A&
BREMESAETAARKEL76,000
T IR ERBHITIRE=ZFK
DM EREETE RELOMKA
B ASERRAERAEEERHE
EaE ARK23,733,0007T °

BEMELH

RNEEEZ BT A XRTEHNE
TEEs s (el SERE ) MA
—IHEEMF & - BIEZATE
EERARMEENHENBS
BEREBEESAE-—REER
TR S - ZIRTRIR A
BRRIREZERITME ([Z5T
211) - ®2025%12A31H * A&
EREEMPERFESAREAR
BE T (2024 « AR ¥
90,241,0007T) ' fEASEBE QAR
HEER (MEE19(0) - FRAE
BEAEREFNERESAES
ek B AR B234,265,0007T
(20244 : AR ¥105,362,000
JT) ° M20255F 12 A31H - K&
EERIBTERARES T
(20244 : AR ¥5,500,0007T)
(FaE22) » WIRIE AT BI 31T/
IRTTEEBEAREZ T (20245 ¢
AER#51,997,0007T) (Ft5£20) °
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30 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties (Continued)
Guarantee provided by Mr. Miao

Mr. Miao provided a guarantee to the Group's subsidiary
Xinglongcui, to secure a loan of RMB30,000,000
borrowed from a commercial bank with borrowing
period from 25 July 2025 to 24 January 2026 (Note 22).
The guarantee amount is RMB30,000,000 and was
provided on a voluntary basis to support the subsidiary’s
financing needs.

Capital contribution made by the immediate parent
company

According to the debt settlement agreements entered by
Xinglongcui, Snowy.M Holdings Limited, the vendors of
Xinglongcui and the vendors™ authorized person, Snowy.
M Holdings Limited has settled the accounts payables
of 11 vendors on behalf of Xinglongcui with total
amount of RMB13,140,000 using the shares of the
Company. The total shares contributed by the
immediate parent company are 12,984,000 shares. Upon
the completion of the share transfer the accounts
payables have been deemed fully settled; additionally,
Xinglongcui has undertaken to provide guarantee to its
vendors or the vendors’ authorized person for a period
of 24 months following the share transfer, covering any
shortfall if the closing share price per share falls below
the transfer price, with any compensation to be settled
in cash or other agreed manner. Management has
determined that these guarantees are immaterial to the
Group's financial statements. Therefore, no contingent
liability has been recognised.

30 EXEBALXS ()

(b)

BHEBINRS (&)
BEERBRER

BEERBAEENB AR EHER
REER UERER—REE
RITEABIBE2025F7A25H
F2026F 1 A2LEMNE R AR
30,000,000 (P 7£22) - ER &
%8 /& A R #30,000,0007T © R 8
FEME IR U 2B AR

ERZERAGHHE

RIZEEZEZR - Snowy.M Holdings
Limited - BERNEFTRE &
BAFTMNMEREE R H
Snowy.M Holdings Limited B 1§
BARRMBRHOREEREET
NBBHFMEMNER  BEAA
R #13,140,00070 - HEER A
A& B IR B 5 412,984,000
B - R EETHE - BAERER
BRAEEEEE i HER
EEABERGEFERZ24EARM
HEFRBE A EEARBER
HERTRERMEERERERN
AR ERE  AREERBURS
FEMBEAAEE -EEHED
BEZSEREANEENT R
RYATEKX - Bt WEERK
REE-



30 MATERIAL RELATED PARTY TRANSACTIONS
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(c)

Balance with related parties
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(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

(c) EEEAEET W&ER

30 EXEABAXS (&)

2025 2024
2025 20244
RMB’000 RMB'000
ARET T ARKETTT

Trade and other receivables EZREMERRE
Yuejie R = 1
Zhejiang Newgonow HLHT S B 19 -
Lanmanlong ESiE 72 -
Jishang Bl 160 —
Jishen R 1,011 -
1,262 1

Trade and other payables BEZRHEMESKIE
New Gonow EV S B aR 81 —
New Gonow RV Tech HEEEER 949 -
Yuejie R 218 —
Zhejiang Newgonow AL S B 910 —
Hobby i — 1
Jishun =IE 1,018 5,716
Daide Power Machinery HEEREERE 6,216 5,414
Daide LongTree HEER = 3,162
Jishang Bl 37 20
9,429 14,313

Lease Liabilities HEaE

Longcui Zhejiang P 22T 11,460 23,617
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30 MATERIAL RELATED PARTY TRANSACTIONS 30 EXEABARS (E)

(Continued)
(d) Key management personnel remuneration
Remuneration for key management personnel of the

Group, including amounts paid to the Company's
directors as disclosed in Note 8 and certain of the

(d)

FTEEBAEME

AEETEZEEAEMS (BFEW
ASIHBERARBEE NS
BN MR T B R T &= 3

highest paid employees as disclosed in Note 9, is as BEXNMNHSE)MT :
follows:
2025 2024
2025 20245
RMB’000 RMB'000
AR®T T ARBEFTT
Salaries, allowances and benefits in e RUREDREN
kind 3,634 2,378
Discretionary bonuses BIFIEAT 513 1,303
Contributions to retirement benefit RIRRE AT B3R
schemes 292 240
Equity settled share-based transactions LAMEZ &5 E ARG &
ERNR S 2,345 885
6,784 4,806

(e) Applicability of the Listing Rules relating to
connected transactions

The related party transactions in respect of purchase of
materials from Jishun above constitute connected
transactions or continuing connected transactions as
defined in Chapter 14A of the Listing Rules. The
disclosures required by Chapter 14A of the Listing
Rules are provided in section Connected Transaction of
the Reports of the directors.

(e)

FHBEXZ 2 EHRAUBA
i3

B Lt B 5 IREE B AR e B B
NRZER LR B1LAZ PR
EENRAEXSAFERMER
5o EmRABUAZ R EORK
BEREZEREMERS iR
#oe
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COMPANY-LEVEL STATEMENT OF FINANCIAL 31 AFIEEMBRAE
POSITION

2025 2024
2025 20245
RMB’000 RMB'000
AR®TR ARBTT

Non-current assets kRBEE

Interest in subsidiaries A OEENETEoR - E 2,083 1,113

Amounts due from subsidiaries JrE WS B /B A B FRIE 229,585 —
— 231,668 1113

Current assets RBEE

Trade and other receivables B 5N E A eI 29,155 —

Cash and cash equivalents RERREEED 8 —

29,13 -

Current liabilities REBAE

Trade and other payables 2 5 Kk H M ER I 1 —

Net current assets rnBEEFE 00000000 29,162 -

Total assets less current liabilities BEERRBERE 260,830 1,113

NET ASSETS EEFE 260,830 1,113

CAPITAL AND RESERVES BEARR B

Share capital [N 173 -

Reserves FEE 260,657 1,113

TOTAL EQUITY RERERH 260,830 1,113
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32

33

FINANCIAL GUARANTEE ISSUED
Dealer Floor Plan Financing

To assist dealers in obtaining financing for the purchase of its
RVs for inventory, the Group started to enter into agreements
with various dealers and a third-party floor plan lender to
guarantee certain amounts of qualifying dealers’ debt
obligations in 2022. The Group's obligation under these
guarantees becomes effective in the case of a default under
the financing arrangement between the dealer and third-party
floor plan lender. The agreements provide for the return of
repossessed RVs to the Group in exchange for the Group’'s
assumption of the debt obligation on those RVs. There was no
dealer default during the year ended 31 December 2025
(2024: nil).

The Group continues to monitor the risk of defaults arisen
from dealers and remeasures the obligations at the end of
each reporting period based on information reasonably
available at that time. As the estimated likelihood of the
default is remote and the recovery from the collateral can
cover the expected cash outflow from guarantee, the
guarantee liability is minimum.

The maximum amount of the guarantee issued was
RMB38,850,000 as at 31 December 2025 (2024:
RMB24,836,000).

IMMEDIATE AND ULTIMATE CONTROLLING
PARTY

At 31 December 2025, the directors consider the immediate
parent of the Company is Snowy.M Holdings Limited, a
company incorporated in British Virgin Islands. The ultimate
controlling shareholders are Mr. Miao Xuezhong, Wang
Danhong and Miao Wanyi. Snowy.M Holdings Limited does not
produce financial statements available for public use.

32

33

B % H M HiEE
HREEREME

AR ESEEREETFEN R
B REER2022FBEZ REIHERE
MEBE=ZFRIEERAG LG AFA
BENEHEmE TSENERSIRME
R MEHEEEEZNEEERAZHE
HRE TR ERY  AEERZEE
RTHERBHEER - BEAERKER
FHEBETAER  WREUAEBAE
ZEFREMEL - Bl E2025F12A31
BIEFE I ELHEELD2024F :
;) -

AEEEERERCHEBELNENR
B WHRNERERRRBERFSIEN
RMEREHNTERT - ARNETED
BRI BEMEMR /N - M AEHE R 58 o Y [ 5108
AIASHER IR SR - FILE
REERBE -

M2025%12A31H - DB HERDN K
=& A ARE38,850,0005T (2024
£ AR#24,836,0007T) °

HERREEHNS

20255 12A31H - EER /AR A
H) B #% & 2 7 ASnowy.M Holdings
Limited (R RBRE XS EMAILH A
A) BEHRLELE TFARBIRA
SRR E c Snowy.M Holdings
Limited 3 K 4% B4 AT #2565 F3 0 B 7%
Hx e
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(Expressed in RMB unless otherwise indicated) (XA E#ZIT - S HHBEBHS))

STANDARDS AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE YEAR ENDED
31 DECEMBER 2025

Up to the date of issue of these financial statements, the
HKICPA has issued a number of new or amended standards,
which are not yet effective for the year ended 31 December
2025 and which have not been adopted in these financial
statements. These developments include the following which
may be relevant to the Group.

U &

34 #E2025F12A3MALFEER
MMmERERBIIEET - HITHER
EREREENRE

BEENEWBHRERTE2H BEER
AR BmEZIENEE2025F12H
3B IEFEMAERB L EIERE
REMHREFER] RER| - EFRBIE
ARERAEEB MM TINSET » Fal %

Effective for
accounting periods
beginning on or after
RUTEHR %%
WETHBEEX

Amendments to HKFRS 9, Financial instruments and HKFRS 7,
Financial instruments: disclosures — Contracts referencing
nature-dependent electricity
BEMBREENEISR (BFIRN) eMTAREBMBRELRETR BETAX)
ERTR: HE - KEEARERELEENNEGR

Amendments to HKFRS 9, Financial instruments and HKFRS 7,
Financial instruments: disclosures — Amendments to the classification and
measurement of financial instruments
EAUBRELENFIRUETN) M T ARSI EHRS ELFETHR (BFTA)
TRTE: HE - eRTASBEFEET

Annual improvements to HKFRS Accounting Standards — Volume 11

BEMBHRELEASHERFRLE — F115

HKFRS 18, Presentation and disclosure in financial statements

TRV MEERFE 185 MBEMRNET R E

HKFRS 19, Subsidiaries without public accountability: disclosures

FEVBHREENE 19 BELARHEEENKHBAR - HE

Amendments to HKAS 21, Translation to a hyperinflationary
presentation currency

BREGHERENR(EFTA)  BRESBUBERRKETNEINNEE

Amendments to HKFRS 10 and HKAS 28, Sale or contribution of
assets between an investor and its associate or joint venture
FRMBREEMNFE10RLBEEERE28E (BFIA)  REFLRHEBE NA]H
BECECRNEELERLE

1 January 2026

20261 A1 H

1 January 2026

20261 A1 H

1 January 2026

202651 A1 R

1 January 2027
20271 H1H

1 January 2027
20271 A1 H

1 January 2027
2027FF1 AR

Will be determined
at a future date

HERE



190
New Gonow Recreational Vehicles Inc.
Annual Report 2025

NOTES TO THE FINANCIAL STATEMENTS
Bt 5 ¥R 2R BT R

(Expressed in RMB unless otherwise indicated) (XA E#ZT » B HHBEBHS))

34 POSSIBLE IMPACT OF AMENDMENTS, NEW

STANDARDS AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE YEAR ENDED
31 DECEMBER 2025 (Continued)

The Group is in the process of making an assessment of what
the impact of these developments is expected to be in the
period of initial application. So far it has concluded that the
adoption of them is unlikely to have a significant impact on
the consolidated financial statements except for the
following:

HKFRS 18, Presentation and disclosure in financial
statements

HKFRS 18 will replace HKAS 1 Presentation of financial
statements and aims to improve the transparency and
comparability of information about an entity’'s financial
statements. HKFRS 18 is effective for annual reporting
periods beginning on or after 1 January 2027 and is to be
applied retrospectively.

Among other changes, under HKFRS 18, entities are required
to classify all income and expenses into five categories in the
statement of profit or loss, namely the operating, investing,
financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures
about management-defined performance measures in a
single note in the financial statements.

The Group does not plan to early adopt HKFRS 18 and
HKFRS18 is not expected to have significant impact on the
financial performance and positions of the Group and only
have impact on the presentation of the financial statements.

34

#E2025F12A31HILLFEERE
MMERERBIEET - HATHER
RREvREENRE (&)

AEE L EZFERRNII P ERSEE
BHERNTE - RIZE RS &ER -
BRATRIRSN - WAKFER] - #a] £
AR BT KR BE T RARA M RE
REXZE

BRUBRMELEF18 - MBER
KRNI RBE

BEMBHREERNE 1BRERRELS
AAERFIRMBHREANZS > 5HER
SHERERMBHRRENNEAR KA
Ltk - BB RS RIS 18571 2027
FIATRRZ KRN FEREHE
M WEB PR o

BREMEEIN - RIFFBW KRS LR
F185  BERAEBRSERTHEMBRA
ERxBERSBEER EE K
B BE ERUEKEXBRABHE
Bl e BRIVAEVEREAE—MES
REENEEERENRRERITN
FrEWE

AEE T EIRATRA T B B IMELE
AIZE185% - MABM K MEERFE 1855
BT e HAKENIBERRRRRE
EEAYE  ESHUBERRNEINT
AELEXE -



“30%-controlled company”

[30% 4% 1~ A

“Articles” or "Articles of
Association”

[ER %[ ARER]

“associate(s)”

[BEEA

“Australasia”

[/ SB M 0 37 78 7

“Australian dollars” or "A$”

or "AUD"
Bl

“Board” or “Board of
Directors”

[EFE

“Capitalization Issue”

[ & AR{bE1T]
“China” or "PRC”
[H [ ]

“Companies Ordinance”

KONCIEESTDA

“Company”, “the Company”,

or “our Company”

/N
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Bx

has the meaning ascribed thereto under the Listing Rules

AR LEMARAAE TR

the amended and restated articles of association of our Company, conditionally
adopted on November 22, 2024 with effect from the Listing Date, and as amended
from time to time
RABR202FNA2Z2BEGRGRG B LT EHRERNKEIREIRFE
B WETREE

has the meaning ascribed thereto under the Listing Rules

BB EmARRIME T HRE

for the purposes of this report only, comprising Australia and New Zealand

ERAmEMS - BFEEMNEHER

Australian dollars, the lawful currency of Australia
EIMNEE B R TT

the board of directors of our Company
RRAREFE

the allotment and issue of 620,000,000 Shares to be made upon the capitalization
of certain sums standing to the credit of the share premium account of our
Company as further described in “Statutory and General Information — A. Further
Information about our Group — 4. Resolutions of Our Shareholders in Relation to
the Global Offering” in Appendix IV to this Prospectus

B ARRRIRMREBRNE TERS BT E RRACE K 317620,000,000 8 5
HBEENABRERMFNDEE R —REN —ABBAASENE-—TEN-LKRE
BREREEHRER]

the People’s Republic of China and for the purposes of this Prospectus only,
except where the context requires otherwise, excluding Hong Kong, Macau Special
Administrative Region of the PRC and Taiwan

REARKNE  ERABREREMS BIEXEZEME TEEEE  PERE
PR RITRE R A2

the Companies Ordinance (Chapter 622 of the Laws of Hong Kongl, as amended,
supplemented or otherwise modified from time to time

FREDIF 6228 RAUED) - BARAERT - AR K AEA T B

New Gonow Recreational Vehicles Inc. (FTEHEEEHFR A A, an exempted
company incorporated in the Cayman Islands with limited liability on May 17,
2022

MEREFEFERAR S —HKR2022F5A17TERHESSTMA LN ERRERA A




192
New Gonow Recreational Vehicles Inc.
Annual Report 2025

DEFINITIONS
Bx

“Company Law”
KONCIV-92 |

“connected person(s]”

[EEAL] 15

“connected transaction(s])”

[FERS ] B

“Daide Longtree”

[E =R ] Eist
“Director(s)”

== B
“ERV”

[EFFEH] B

“Financing Partner”

[RESIERH] B

“Global Offering”

[2IREE] B

“GONOW Group”

[FREH] 5
“Green RV~
[Green RV] Eist

the Company Law of the PRC (F#EARFEMEAFE], as amended, supplemented
or otherwise modified from time to time

(PEARKMBERRE) - KAKAERT - AR AHAM T KB

has the meaning ascribed to it under the Listing Rules

BB EmARRIME T HRE

has the meaning ascribed to it under the Listing Rules

BB EmRRIAME T HRE

Zhejiang Daide Longtree Automobile Co., Ltd. (MIEEEZTEER AT, a
limited liability company established under the laws of the PRC on February 19,
2014. Daide Longtree was one of the major operating entities of our Group's
business during the Track Record Period and prior to the Reorganization. For
further details, see “History, Reorganization and Corporate Structure — Corporate
Development — Historical operation under Daide Longtree” and “History,
Reorganization and Corporate Structure — Reorganization — Business acquisition
from Daide Longtree”

AIERERTEBRDG - —KR2014F2A19BRBPEVEEKINAR AR -
RERCSHELERR  BERRLAAEEEBNIZELCEERB L — - BEF5
F2HIEL  EERAFRE — RAEE - QEERNELEEIRIESL &
ARARIRE — B - BRRERNERKE]

the director(s) of our Company

ARBES

an electric RV, a recreational vehicle powered by electricity, encompassing both
towable and motorized variants

EPFE —RBASHIEINFE  eREHAkaTAmEEL

De Lage Landen Pty Limited, an independent third-party financial institution
incorporated in Australia that provides financing programs in Australia

De Lage Landen Pty Limited * —RARMFAEMK B E =7 S @R - RN
R ETE

the offer for subscription of an aggregate of 240,000,000 Shares at offer price of
HK$1.27 under the Hong Kong public offering and the international offering of the
Company
REARABELAFBENBREEREEB12VETREZEUHBBE K
240,000,000 A% A% 12

Zhejiang Gonow and its subsidiaries, which refer to entities previously being its
subsidiaries, excluding our Group

AMITHETRAREMBAR  MAAEFREMNBARMNER  TEEAKHE

Green RV Pty Ltd, a proprietary company limited by shares registered in Australia
on June 13, 2018 and the JV partner of our subsidiary, Leisure Lion

Green RV Pty Ltd * —FR#2018F6 A13HNBMEMAFLABRMDERRR - BRI
Fi &2 FlLeisure LionB& & ¥ S ERH



“Green RV Dealership
Agreement”

[Green RVAL$H 7 #h %

“Group”, “our Group”, “we",

or “us”

[RGB ]3P

"HKAS”
[BEAGRTER
"HKFRS”
(BB HE R

"HKICPA”
[(BAGTRAE]

“Hong Kong” or "HK"

(&%

“Hong Kong dollars” or
“HK dollars” or "HK$"

[Tl

“independent third
partylies]”

(B E=7]

“JV dealers”

[& &R Hm ]

“JV partners”

[

EAERH]

>
D

15
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the dealership agreement dated May 14, 2024, as amended by a supplemental
agreement dated December 19, 2024, entered into between Regent Company and
Green RV, for one year commencing from January 13, 2025, which may be
renewed for another one year term as the parties may mutually agree
RegentA A1 EEGreen RV 20245 A14BET ~ WL 2024 F 12 A9 B 2 R = E
RIS HHR MR - B2025F 1 HIBHERH —F - KE A —HAIEH —F

our Company and its subsidiaries including where the context otherwise requires,
any companies and businesses transferred to our Group as part of the
Reorganization (as the case may be)

ARBILEMBLRF  BREXEZEMENERLT  EFREE(BIBERAME) B —
MBOBARNEENER QB MES

Hong Kong Accounting Standards issued by the Hong Kong Institute of Certified
Public Accountants

RGN ASEMOT B G LR

Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of
Certified Public Accountants

RGN ASEMOBTEM B RELER

Hong Kong Institute of Certified Public Accountants
BRGNS

the Hong Kong Special Administrative Region of the People's Republic of China
PEARANEREFIITHE

Hong Kong dollars, the lawful currency of Hong Kong
BREEERET

any entity or person who is not a connected person of our Company within the
meaning ascribed thereto under the Listing Rules

FARFEEALOERNERIAL  BALEWRAME FZANRE

Leisure Lion and United RV, each of them a "JV dealer”, a subsidiary of our
Company since September 13, 2023 and June 6, 2023, respectively

Leisure Lion & United RV - ¥R & &K HE] - HDAIB20235F9A 130 k202356 A
=Ry R NSk = NG

entities that we partner with for establishing the JV stores which, as of the Latest
Practicable Date, referred to Green RV and/or BUYIT RV PTY LTD in the capacity
of their joint investment with our Company in Leisure Lion and United RV,
respectively

BEMAERIALENER BERRERAITHE - #86reen RVE, ZHBUYIT
RV PTY LTD » &2 BIARA AR HF K & Leisure Lion 2 United RVEY 5 17 B2 3K
G
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Bx

“JV stores”

[REE]

“Leisure Lion”

[Leisure Lion]

“Listing”
=il

“Listing Date”
[EmEH]

“Listing Rules”

[ EmAR Al

“Net Proceeds”

[Fr1SRIEFER ]

“PBOC”
B ARRTT]

“PRC Legal Advisor”
[ B X2 R

“Pre-IPO Share Option
Scheme”

[BERDFEE AT
sHEl]

“Prospectus”
[HARERR]

"R&D”
[ 3 |

“recreational vehicle” or
"RV
[FEHE]

stores operated by the JV dealers from time to time

REKHBETRRENEH

Leisure Lion Pty Ltd, a proprietary company limited by shares registered in
Australia on July 11, 2019, initially a joint venture with equal ownership between
our Company and Green RV, and then a 51%-owned subsidiary of our Company
since September 13, 2023

Leisure Lion Pty Ltd * —ZK2019F7 A 11 B RBMEMAORABRNDER AR &
NARARAREGreen RVIFIRILHIBRNES LR - HIZH2023F9A13HERER
AR5 1% A BT /8 2 7

the listing of the Shares on the Main Board
PRAD A B R P E AR £

January 13, 2025, on which the Shares are listed and dealings in the Shares are
permitted to commence on the Main Board

BB R ER LT R EAERKEEN B - BI2025%1H13R

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

(BEBARZMBERARRZER LTRADENRER - fRIAEM T EHR)

the net proceeds from the Global Offering, being approximately HK$253.4 million
ERBERFRBEFRNRBILBAEET

People’'s Bank of China [ EBI A R#R1T), the central bank of the PRC
HEARIRIT - PEAK P RIRTT

Hylands Law Firm, our legal advisor as to PRC laws

EFUERBENEB AT - BB AT BARAEZRER
the employee stock option scheme adopted on May 24, 2024

R202455 A24 AR e & B I A =t &l

this Prospectus being issued on December 31, 2024 in connection with the Hong
Kong Public Offering
AEEAFBEEN2024F 12831 BB BRER

research and development

NS

a motor vehicle or a towable RV equipped with living quarters and amenities
found in a home, designed for travel, camping, and leisure activities

R BERKBESMRAANIEXEHAFE  EELFERFKARE



“Regent Company”

[RegentX Al

“Reporting Period”
[ 87

"RMB” or "Renminbi”
[AR¥ ]

(/7
T

c”
B e

I

i3S

J

B

“SFO” or “Securities and
Futures Ordinance”

[78 7 M B 1k 151 ]

“Shanggiu Jishun”

[BESIR]

“Share(s)”
[ A% ]

“Shareholder(s)”
A% ]

“Stock Exchange”
[ B <2 Frr |

“subsidiary(ies)”

)= PNGIN

“substantial shareholders”

EX-Td
“towable ERV”

R EBFE]

195

NEREERRLF
2025 F 3R

DEFINITIONS
=

Regent RV Pty Ltd, a proprietary company limited by shares= registered in
Australia on September 2, 2014 and is a direct wholly-owned subsidiary of the
Company

Regent RV Pty Ltd * —RR2014F9 A28 ERMNAMOALARODERAT - AR
AEE2ENBAR

the year ended December 31, 2025
HE2025512A318ILEE

Renminbi, the lawful currency of the PRC

TEEEERARK

the Securities and Futures Commission of Hong Kong

AEEFRMEEHERZR S

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

FREDIFEST BB A HRIDETEER] - MR AR T &)

Shanggiu Jishun Auto Parts Co., Ltd.* (BEFIBREZHHER AT, a limited
liability company established in the PRC on March 19, 2021. Shanggiu Jishun is an
indirect wholly-owned subsidiary of Daide Longtree, mainly engaging in RV parts
manufacturing

AEFIEREZHHEERAT  —KR2021F3A19BRFEKIHERAT &
EFERBEEENEELZENBLR  TEXEFETHHREER

ordinary share(s) in the share capital of our Company with a par value of
US$0.0001 each
AR RIPRA A G AREE0.0001 E T H) & BAR

holder(s) of our Sharel(s)

B EE A

The Stock Exchange of Hong Kong Limited
BEMARGMBERRAR

has the meaning ascribed thereto in section 15 of the Companies Ordinance

BB (R AMEDID) B 151 T 8 R E

has the meaning ascribed to it in the Listing Rules

BB EmARRNME T HRE

a type of towable RV equipped with power battery, enabling self-propelled towing
synchronized with the towing vehicle via sensors

—REGDHIELNIEHAFEE  REERSERERBERNF K B HEEEE
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“towable RV~

Eiig::=w=p="

“U.S. dollars” or "US$” or
“UsD”

[ZE7T]

“United States” or the
“U.S.”

[EH ]

“Zhejiang Gonow”

[T & 2

a type of recreational vehicle that lacks its own engine or method of propulsion
and must therefore be towed by a separate vehicle, such as a truck or SUV
—RBREE UEATHEBHIEESR  AAOESEH (W REXMEFE)E
3l

United States dollars, the lawful currency of the United States
EEMEETEEET

the United States of America, its territories, its possessions and all areas subject
to its jurisdiction

XNBRERE HEL BHLIHETDZEEREENMELR

Zhejiang Gonow Investment Co., Ltd. (M I EFRZEREBER AT, a limited
liability company established under the law of the PRC on November 6, 2009
I EEREREEERDF]  —KR2009F1TABRBHRBEEZEKXNINERA
5
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