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Financial Highlights

HBRE
Six months ended 30 June
BEAA=1tHILAER
2026 2025 % change
—ECRE —E-RF BOLLEE
RMB’000 RMB’000
AR¥TFT ABEFT
(Re-presented)
(geE%1))
Revenue Wz 122,387 106,745 14.7%
Gross profit EA 26,501 23,928 10.8%
Loss for period attributable AR FIERIEH A (4,194) (43,904) (90.4)%
to the equity holders of the  FE{SEARIESIE
Company
Gross profit margin FER=E 21.7% 22.4% (0.7) ppt
BOE
Net loss margin FERE (3.4)% (41.1)% (37.7) ppt
B
Loss per share % ETIE
~ basic (RMB cents) —ERARES) (0.23) (2.45) (90.6)%
— diluted (RMB cents) —BHEARES) (0.23) (2.45) (90.6)%
As at As at
30 June 31 December
2026 2025
R-B-oARE R-_Z-HF
~A +=A % change
=+H =+—A BOLLEE
RMB’000 RMB’000
AREFT ARETFT
Total assets BEE 322,168 280,125 15.0%
Total liabilities wWafE (61,996) (21,724) 185.4%
Equity attributable to equity ~ AR EETFA A
holders of the Company P 260,172 258,401 0.7%
Bank balances and cash RITEBRRIR S 23,531 68,309 (65.6)%
Current ratio BN X 225.3% 523.8% (298.5) ppt
B
Gearing ratio BEABLE 3.0% 3.9% (0.9) ppt
BOE
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Directors’ Business Review and Management Discussion and Analysis
EEXROEEEEENRmE DT

FINANCIAL REVIEW Mg e

Revenue and gross profit margin YN EF B

Six months ended 30 June

BERA=tHLAEA

2026 2025
ZEoAE “E-RF

Gross profit Gross profit Revenue
Revenue margin Revenue margin change
i I Wi % WERE
RMB'000 % RMB'000 % %
AREFT %  AREFT % %

(Re-presented)  (Re-presented)
(& E3)) (fE5))

CMS business CMSER
Cosplay costumes BERERS 63,367 23.1% 67833 220% (6.6)%
Cosplay wigs BENERE 3,760 21.5% 2,557 358% 470%
Sexy lingerie HRRK 131 13.7% - - N/ATER
Others Eth 2,343 23.2% 4381 26.7% (46.5)%
69,601 23.0% 74771 22.8%
0OBM business OBMER
Cosplay costumes BERERN 45,1M 19.9% 14,638 13.2% 208.6%
Cosply wigs BERERE 4700 16.6% 12,480 297% (623)%
Sexy lingerie HRRK 965 294% 3,138 5.7% (69.2)%
QOthers £t 1,950 24.5% 1,718 25.1% 135%
52,186 19.9% 31974 21.5%
Total &t 122,381 21.1% 106,745 22.4%
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Directors’ Business Review and Management Discussion and Analysis

ESXBOEEEEENWR DT

Revenue

CMS business

During the six months ended 30 June 2026, 56.9%
(2025: 70.0%) of our total revenue was mainly derived
from our CMS business. The revenue derived from
the CMS business decreased from approximately
RMB74.8 million to approximately RMB69.6 million,
representing a decrease of approximately 7.0%.

OBM business

The revenue derived from our OBM business
increased from approximately RMB32.0 million to
approximately RMB52.8 million, representing an
increase of approximately 65.0%.

During the first half of 2026, the Group’s CMS
business continued to be affected by global brands’
diversification of their supply chains, which resulted
in a decrease in sales of approximately RMB4.5
million from cosplay costumes in the CMS business.
Conversely, the Group’s sales of costumes from the
OBM business increased by approximately RMB30.5
million due to our own brand’s competitive price,
brand recognition and product quality.

Leasing business

After the completion of the disposal of the Yiwu
Production Plant, the leasing business mainly
represents our Feifeng Road Premises in Yiwu, PRC
and our Yichun Production Plant. These premises
have been sub-leased to companies in the relevant
industries with the aim to integrate the design and
development and the supply chain of the whole
industrial chain.

Rental income from leasing of these premises
(including the rental income from leasing of plant and
machineries) of approximately RMB2,084,000 (six
months ended 30 June 2025: RMB3,385,000) have
been recognized during the period included in “other
income” in the consolidated statement of profit or loss
and other comprehensive income.
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Directors’ Business Review and Management Discussion and Analysis

Gross profit margin

Our gross profit margin decreased from approximately
22.4% to approximately 21.7%. The decrease in the
gross profit margin was mainly due to the decrease in
the gross profit contributed from the cosplay wigs in
our CMS and OBM business which were affected by
the international trade environment and fierce market
competition in the PRC.

Cost of sales

Our cost of sales mainly comprises raw material
cost, direct labor cost and manufacturing overhead.
Manufacturing overhead includes subcontracting
payments, utilities and social insurance for our
production staff and other miscellaneous items.

Other income

Our other income decreased by approximately
RMB7.2 million, from approximately RMB11.2 million
to approximately RMB4.0 million. The decrease was
primarily due to the decrease in the rental income
from operating leases of the Group’s investment
properties of approximately RMB1.3 million and others
of approximately RMB3.3 million.

Selling expenses

Our selling expenses primarily consist of delivery
expenses, staff costs and advertising and marketing
expenses and increased by approximately RMB3.2
million, from approximately RMB2.4 million to
approximately RMB5.6 million. The increase was
primarily due to the increase in advertisement
expenses incurred for the promotion of our OBM
brand recognition.

Administrative and other operating expenses

Our administrative and other operating expenses
increased by approximately RMB2.5 million, from
approximately RMB25.6 million to approximately
RMB28.1 million. The increase was primarily due to
the increase in general corporate expenses such as
legal fee etc.
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Directors’ Business Review and Management Discussion and Analysis

EEXRDBREEEARR DN

ECL allowance of trade receivables

The Group has applied the expected credit losses for
all trade receivables. The increase of the expected
credit losses was due to the increase in long overdue
trade receivable.

Impairment loss on property, plant and equipment
and right-of-use assets

The Group has determined the impairment loss
of property, plant and equipment and right-of-
use assets based on the recoverable amount of the
cash-generating units (“CGU") with property, plant
and equipment and right-of-use assets allocated
respectively. For the six months ended 30 June 2025,
impairment loss on property, plant and equipment and
right-of-use assets of approximately RMB38.3 million
was recognized as a result of the drop in the turnover
which in turn reduced the recoverable amount of the
property, plant and equipment and right-of-use assets
in relation to the CGU of wigs. No impairment loss
was recognised for property, plant and equipment
and right-of-use assets during the six months ended
30 June 2026.

The details of the key inputs and assumptions adopted
in the valuations relating to the property, plant and
equipment is set out in note 14 to this report. There
are no significant changes in the assumption adopted
in the valuations.

Finance costs

Our finance costs decreased by approximately
RMB82,000, from approximately RMB0.33 million
to approximately RMBO0.25 million. The finance costs
of the Group were mainly derived from the finance
charges on lease liabilities.
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Directors’ Business Review and Management Discussion and Analysis

Income tax expenses

Income tax expenses for the six months ended
30 June 2026 was approximately RMB383,000 (six
months ended 30 June 2025: income tax expenses of
approximately RMB388,000). The change was mainly
due to the decrease in deferred tax assets recognised
during the period.

Share of gain/(loss) of associates

Share of gain/(loss) of associates relates to the
Group’s associates which engages in developing
the cultural tourism business. The Group’s share of
gain of associates for the period was approximately
RMB76,000 (six months ended 30 June 2025: share
of loss of associates RMB2,000).

Financial resources and liquidity

As at 30 June 2026, the total amount of cash and cash
equivalent of the Group was approximately RMB23.5
million, a decrease of approximately RMB44.8 million
when compared with that as at 31 December 2025.
The Group's operations are financed primarily by
revenue generated form its business operation, and
borrowings obtained from banks.

As at 30 June 2026, the current ratio and the gearing
ratio were 225.3% and 3.0% respectively. Current
ratio is calculated based on total current assets divided
by total current liabilities at the end of the financial
year and gearing ratio is calculated based on total
lease liabilities divided by total equity at the end of the
financial year.
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Directors’ Business Review and Management Discussion and Analysis

EEXRDBREEEARR DN

The Group’s operations are financed principally
by revenue generated from its business operation,
available bank balances and cash. The Board
will continue to follow a prudent treasury policy in
managing its bank balances and cash and maintain
a strong and healthy liquidity position to ensure that
the Group is well positioned to achieve its business
objectives and strategies.

The share capital of the Company only comprises of
ordinary shares. As at 30 June 2026, the Company’s
number of issued ordinary shares was 1,807,263,120
(“Share(s)”) (as at 31 December 2025: 1,807,263,120
Shares).

Capital expenditure

During the six months ended 30 June 2026, the
Group invested approximately RMB9.0 million in
property, plant and equipment which mainly for the
expansion and enhancement of the manufacturing
and production site located in Yichun City, Jiangxi
Province, the PRC.

Pledged of assets
As at 30 June 2026 and 31 December 2025, the
Group did not have any pledge of assets.

Contingent liabilities
The Group did not have any significant contingent
liabilities as at 30 June 2026 and 31 December 2025.
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Directors’ Business Review and Management Discussion and Analysis

Foreign currency exposure

Our exposures to currency risk arise from our sales to
overseas customers, which are primarily denominated
in USD and JPY. These are not the functional
currencies of the entities to which the transactions
relate. In order to minimise risk, the Group continues
to adopt a prudent approach regarding foreign
exchange exposure. Forward foreign exchange
contracts are utilised when considered appropriate
and when attractive pricing opportunities arise to
mitigate foreign exchange exposures.

Employees and remuneration policy

As of 30 June 2026, we had approximately 959
employees. Total staff costs for the period amounted
to approximately RMB30.6 million. The remuneration
policy of the Group is reviewed regularly according to
the relevant market practice, employee performance
and the financial performance of the Group. There
is no significant change in the Group’s remuneration
policies. Apart from basic remuneration, share options
may be granted to eligible employees by reference
to the Group’s performance as well as individual
contribution.

1
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Directors’ Business Review and Management Discussion
ES¥ROEEEEENRR DT

USE OF PROCEEDS

On 30 April 2025, the Company completed the
disposal of a property holding company, the net
proceeds from the disposal, after deducting the
expense directly attributable thereto, is approximately
RMB79.5 million.

The intended uses and the balance of the total net
proceeds from the disposal as at 30 June 2026 are set
out below:

Net

Intended use of proceeds proceeds
P8 E

REHRERERE R
RMB'000

AREFT

and Analysis

FrisREAZ®
RZZE-_AFWMA=+H ARATEHE
E-EWERBRAR  NKREZEEER
% HEMSRIEFENAARBEIISH
=/JLT °

RIZEZRFANA=ZTRH  HEMGHA
SFRREENBE R RAEREIINT

Utilised Unutilised  Expected

amount amount  timeline
as at asat for
30 June 30 June  unutilized
2026 2026  amount
®» ®»

ZE-XE ZECXRE

AB=+H ARAZ=tE ABELEN
EHASE ABASE BAHSHER
RMB'000 RMB'000

ANREFT AREFT

(i) Expansion and enhancement of the manufacturing and production site located in Yichun City, Jiangxi Province, the

PRC
BERRAUATEIAYEETHREREESH

(a) preliminary levelling and geological survey 600 (600) - NA
and design
NAFRERIMEBRREE TEA
(b) steel building materials 2,070 (2,070) - NA
BT TER
(c) foundation construction and supervision 6,680 (6,680) - NA
works
MEREREETRE TNER
(d) fire service installation or equipment 4,800 (4,800) - NA
R ER T
(e) renovation works 10,000 (10,000) - NA
KETE NEA
24,150 (24,150) =
China Partytime Culture Holdings Limited 12 HERE SAL IR AR A A



Directors’ Business Review and Management Discussion and Analysis
EEXBOEREERNMRED N

Utilised Unutilised  Expected
amount amount  timeline
as at asat for
Net 30 June 30June  unutilized
Intended use of proceeds proceeds 2026 2026  amount
i i
—ECX ZBIR
f8R®E AA=tHE ARA=tHE XBELEN
FERERERE FE CEBHASE ADALE #AOEEXR
RMB'000 RMB'000 RMB'000
AREFrT AREFT AREFT
(ii) Repayment of the principal and/or interests of certain borrowings of the Groups
BEAEEETEINFERRFE
(a) aloan in the principal amount of 10,000 (10,000) - NA
RMB10,000,000 at the interest rate of 3.2%
per annum due on 10 March 2025
74@%52%/\&%%‘10 000,0007CHYE R » & TEH
FIZAE3I2%  RZZ-AF=-FA+AZH
(b) aloanin the prlnupal amount of 5,000 (5,000) - NA
RMB5,000,000 at the interest rate of 3.0%
per annum due on 18 June 2025
71(@%&12%/\&%155 000,0007CHIE K + 7 TER
EAE30% R E-RESA+T/\BEEH
(c) aloan in the principal amount of 3,000 (3,000) - NA
RMB3,000,000 at the interest rate of 3.2%
per annum due on 4 June 2025
ZF@%E?%/\E% 000,0007CHIERR » 7 TEA
EhH32% N E-HESANBRE
18,000 (18,000) =
Interim Report 2026 13 ZE-ARERHBRE



Directors’ Business Review and Management Discussion and Analysis
ES¥ROEEEEENRR DT

Utilised Unutilised  Expected

amount amount  timeline
as at asat for
Net 30 June 30 June  unutilized
Intended use of proceeds proceeds 2026 2026  amount
i i

—EoNE C—EBoAE
fBR®E AA=tHE AKA=tHE XBELEN
FERERERE BE CEBHELE ABALE #AEEEXR
RMB'000 RMB’000 RMB’000
AREBFrT AREFT AREFT

(iii) The general working capital of the Group
rEEN-REELES

(a) staff costs of the Group 16,783 (16,783) - NA
FEBE IR TEA

(b) material costs for production of the Group 13,053 (13,053) - NA
REEHENYRIKAR NEA

(c) other day-to-day operating expenses, such 7,459 (7,459) - NA

as maintenance expenses for our existing

wigs, clothing and others, and our fabric

care, personal hygiene and home care

products businesses

HtAFeERX(WRERE - RERKA NEA
B ARKMORYERER - (@

NERRERREBZEEERES

37,295 (37,295) -

China Partytime Culture Holdings Limited 14 HERE SAL IR AR A A



Directors’ Business Review and Management Discussion and Analysis

On 19 November 2025, the Company completed the
High Kelee Disposal, and the net proceeds from the
High Kelee Disposal (after deducting transaction costs
and professional expenses) is approximately RMB20.4
million. The Group intends to use such net proceeds
as general working capital and/or financing for future
business opportunities of the Group.

As at 30 June 2026, the net proceeds from the High
Kelee Disposal of approximately RMB20.4 million have
been used for general working capital of the Group
such as materials costs for productions of wigs and
costumes and other day-to-day operating expenses in
relation to the wigs and costumes business.

EVENTS AFTER THE PERIOD UNDER REVIEW
References are made to our announcement dated 26
March 2025 (the “Announcement”) and our circular
dated 25 July 2025 (the “Circular”) in respect of
the Issuance of Unlisted Warrants under Specific
Mandate. Terms used herein shall have the same
meanings as those defined in the Circular and the
Announcement unless otherwise specified.

As disclosed in the Circular and the Announcement,
Master Professional Holdings Limited and Mr. Li Bin
gave an undertaking on 26 March 2025 in favour
of PM Partners 1 LP (the “Subscriber”), whereby
Master Professional Holdings Limited and Mr. Li Bin
shall undertake not to withdraw, transfer, assign,
dematerialise, re-materialise, grant any rights or
create any further security over or otherwise deal
with the Shares until three years from the date of the
undertaking, any of the Warrants have been exercised
by the Subscriber, or the prior written consent of the
Subscriber, whichever is earlier.
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Directors’ Business Review and Management Discussion and Analysis

ESXBOEEEEENWR DT

The Company has been informed that, the Subscriber
has agreed to release the aforementioned undertaking
as of 10 July 2026 at the request of Master
Professional Holdings Limited and Mr. Li Bin, whereby
Master Professional Holdings Limited and Mr. Li Bin
are thereinafter free to deal with the Shares held
by them with no restrictions. As at the date of this
report, Master Professional Holdings Limited and Mr.
Li Bin held 421,859,000 and 168,561,000 Shares
respectively, representing approximately 23.34% and
9.33% of the issued share capital of the Company.
Please refer to our announcements dated 26 March
2025 and 10 July 2026 for details.

Save as disclosed in this report, the Board is not aware
of any significant event requiring disclosure that has
taken place subsequent to 30 June 2026 and up to
the date of this report.
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Directors’ Business Review and Management Discussion and Analysis
EEEROEREEBENMR AN

BUSINESS REVIEW E e

The Group is principally engaged in the design, ANEBEZHER - % - £E #HE
development, production, selling and marketing of ~RE#AGH EER(BREAETERM &
cosplay products (including cosplay costumes and  AGHERE) XA ERMS(TER
cosplay wigs) and non- cosplay apparels (including  #EHERAK) - UERPEHEERE °
mainly sexy lingerie) and leasing factory premises in

the PRC.

Our business can be classified into two major KM EBHTS D ARBEEZEZHEA - A1
categories, namely CMS business and OBM business. CMSZTE R OBMZETS -

Six months ended 30 June
BERA=THLAEA
2026 2025 Increase
“BCoRE —“ZT-nE (decrease)
Revenue Revenue of revenue
g m
i i (H%)
(approximate
RMB'000 % of total RMB000 % of total %)
4% 14 (B4

AREFT ikt NEEFT Bl Brtt)
(Re-presented)

(5%5])
CMS business CMSEH 69,601 56.9% TATT 70.0% (6.9)%
OBM business O0BMET 92,186 43.1% 31,974 30.0% 65.1%
Total @t 122,387 100.0% 106,745 100.0% 14.7%
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Directors’ Business Review and Management Discussion and Analysis

ESXBOEEEEENWR DT

Revenue by operating and reportable segments RERAZRDEEI DKW
Six months ended 30 June
BEAA=THIER
2026 2025 Increase
“BoRE —ECTE (decrease)
Revenue Revenue of revenue
eyl
i e (H%)
(approximate
RMB'000 % of total RMB'000 % of total %)
4% 1A (B4
AEETT Bt AREFT Artt AAtt)
(Re-presented)
(1 %51)
Wigs & 8,460 6.9% 15,037 14.1% (43.7)%
Clothing and others PR REA 113,927 93.1% 91,708 85.9% 24.2%
Total &5t 122,381 100.0% 106,745 100.0% 14.7%
Loss attributable to the equity holders of the Company Eﬁzi TZRNFARAA=ZTHIEAER - &

for the six months ended 30 June 2026 amounted
to approximately RMB4.2 million as compared with
a loss attributable to equity holders of the Company
of approximately RMB43.9 million for the six months
ended 30 June 2025. The Board considers that the
aforesaid decrease in loss attributable to the equity
holders of the Company was primarily attributable
to the absence of an impairment loss on property,
plant and equipment and right-of-use assets during
the period, compared to an impairment loss of
approximately RMB38.3 million recognized for the six
months ended 30 June 2025.
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Directors’ Business Review and Management Discussion and Analysis

BUSINESS PROSPECTS

Looking ahead, the Group anticipates that a
recovery in consumer spending and increased
demand for affordable fashion will boost exports.
However, challenges such as inflation, increasing
labor costs, and geopolitical tensions may affect
profitability. Brands that prioritize sustainability and
digital transformation are likely to gain a competitive
advantage.

Furthermore, trade policies and tariffs will significantly
influence export dynamics, requiring flexibility in
supply chains and pricing strategies.

The Group will continue to use its best endeavor
to improve the efficiency and effectiveness of its
operation. Moreover, the Board will seek opportunities
to diversify our business and broaden our revenue
stream by (a) acquisition of intellectual property
right with potential growth and (b) collaboration
with companies of our upstream and downstream
industries. The Group will continue to evaluate and
identify target companies which have investment value
and which can generate synergies with our businesses
within the industry and along the industry chain, with
the aim of bringing greater return to shareholders
while expanding our business and revenue streams.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
G E R REMEE SR

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

Six months ended 30 June
BEAA=THLAEA

2026 2025
TEDRE —E-hF
Notes RMB’000 RMB’000
MtaE ARETFT AREFT
(unaudited) (unaudited)
(REEEX) (REEERZ)
(Re-presented)
(ggE5)
Continuing operations BEREER
Revenue g 6 122,387 106,745
Costs of sales SHERA (95,886) (82,817)
Gross profit EX 26,501 23,928
Other income E AU A 7 4,017 11,245
Selling expenses HERAX (5,560) (2,423)
Share of gain/(loss) of associates 71 H & A AUz
(B8) 76 (2)
Impairment loss on property, 1% - BB KERE R
plant and equipment and FREEERE
right-of-use assets E518 - (38,270)
Expected credit losses (“ECL”) Z 5 IEZ B
allowance for trade EEEE(TEH
receivables EEBRDER (542) (512)
Reversal of ECL allowance for ~ A& & F5E78 5]
net investment in leases EEBBREBERRD 44 31
Administrative and other TTH R B A S &R 2
operating expenses (28,102) (25,642)
Loss from operations REFE (3,566) (31,645)
Finance costs BhE A A (245) (327)
Loss before income tax ERAT SR AIE 1R 8 (3,811) (31,972)
Income tax expenses PRSELRISE 9 (383) (388)
Loss for the period from HARBFELSS
continuing operations XKEE (4,194) (32,360)
Discontinued operations EBRIEREEK
Loss for the period from HRAZR B B4R IEAE
discontinued operations ¥BEA = (16,223)
Loss for the period HREE (4,194) (48,583)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARG EEEREBEERER

For the six months ended 30 June 2026 EZE=F = XFXA=+AILAEA

Six months ended 30 June
BEAA=THLAEA

2026 2025
—EBRE —ZhEF
Notes RMB’000 RMB’000
MtaE ARETFT AREFT
(unaudited) (unaudited)
(REEFZX) (REEEZ)
(Re-presented)
(&E5)
Other comprehensive Htt2mEBA (5
income/(expenses): %)
Items that will be reclassified H&KEHIES
subsequently to profit or loss BE2EE
Exchange differences on BRI E G INERS
translation of foreign ZIEREZR
operation recognised 3,855 (8,857)
Other comprehensive HRHEMEZE
income/(expenses) for the WA (Fx)
period, net of nil tax HRHEE 3,855 (8,857)
Total comprehensive expenses HIAZEEXELE
for the period (339) (57,440)
Loss for the period attributable to: T %1% /5 FE{G B R
B8
Owners of the Company ViN/NGTE 2 =N (4,194) (43,904)
Non-controlling interests IR - (4,679)
(4,194) (48,583)
Total comprehensive expenses R 5I& S EAEEHE
attributable to: B 4% ¢
Owners of the Company NARER A (339) (52,761)
Non-controlling interests IR - (4,679)
(339) (57,440)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARG EEERAMEEKRER

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

Six months ended 30 June
BEAA=THLAEA

2026 2025
TEDRE —E-hF
Notes RMB’000 RMB’000
MtaE ARETFT AREFT
(unaudited) (unaudited)
(REEEX) (REEERZ)
(Re-presented)
€==1)
Loss per share for loss ERATERBFEA
attributable to equity holders EEEEZ2ER
of the Company BB
Basic earnings per share EIREAREF 11
From continuing operations 2R B35 B &% RMBA R RMBA R
(0.23) cents 7 (1.99) centsm>
From discontinued REDEELE RMB AR
operations £ 3 - (0.46) cents?>
RMBA K #& RMBA R
(0.23) cents % (2.45) cents5y
Diluted earnings per share EREEET 11
From continuing operations REFELE RMBA R RMBA R
ES (0.23) cents®  (1.99) cents
From discontinued REDKIELE RMBA R
operations £ - (0.46) cents?>
RMBA K # RMBA R#&
(0.23) cents 73 (2.45) cents 5y
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Condensed Consolidated Statement of Financial Position
R4S MR R &

As at 30 June 2026 RZT_RFRA=1H

30 June 31 December
2026 2025
—ECRE —E-RF
NA=+tH +=-—A=+—H
Notes RMB’000 RMB’000
iz ARETFT AREFT
(unaudited) (audited)
(REEZR) (5= %)
ASSETS AND LIABILITIES RERAMK
Non-current assets kRBEE
Property, plant and equipment  #1% « /= K& 14 86,669 123,690
Right-of-use assets FRAEEE 12 7,932 11,444
Investment properties EYE 13 75,833 38,303
Interests in associates N NGk e 143 67
Deferred tax assets RAETIBEE 17 14,217 14,600
Net investment in leases HEREFR 18 2,066 2,050
186,860 190,154
Current assets RENEE
Inventories T 15 42,346 9,780
Trade and other receivables B NEMENKFIE 16 66,006 8,518
Net investment in leases HEREF5E 18 3,425 3,364
Bank balances and cash RITHEBEIRE 19 23,531 68,309
135,308 89,971
Current liabilities RBAS
Trade and other payables B REMEMARKE 20 53,384 10,053
Contract liabilities EHBEE 301 695
Lease liabilities HEaR’ 21 5,810 5,632
Tax payable eI TR 568 895
60,063 17,175
Net current assets RBEETFE 75,245 72,796
Total assets less current BEERARBAE
liahilities 262,105 262,950
Non-current liabilities ERBAE
Lease liabilities HERE 21 1,933 4,549
Net assets EEFE 260,172 258,401
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Condensed Consolidated Statement of Financial Position
BAGE BRI E

As at 30 June 2026 KT "FA=TH

30 June 31 December

2026 2025
—ECRE —T-hRE
ANB=tH +=ZA=+—H
Notes RMB’000 RMB’000
Kz AR¥® T ARETFT
(unaudited) (audited)
(REBEZX) (J5=%)
CAPITAL AND RESERVES EAXRRFEE
Share capital &z 22 15,393 15,393
Reserves e 244,779 243,008
Total equity EREES 260,172 258,401
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Condensed Consolidated Statement of Changes in Equity
G EERE X

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

Share-
based Non-
Share Share Capital ~ Statutory  Translation Accumulated  payment controlling Total
capifal  premium®  reseve®  resenve’  reserve” loss*  reserve* Total  interests equily
WA
BERY

il RiaE AARE ETRE EXRE ZHEE AGEE & FghER  GEs
RMBOO0  RMBOOO  RMBOOO ~ RMBOOO  RMBUOO0  RMBOOO  RMBUOO0  RMBOOO ~ RMBUOO  RMBOOO
NEETT NREFL NRETT ARETT ARETT AREFT AREFT AREFT AREFT AREFT
(unaud\ed) (unaud\ed) (unaudited) ~ (unaudited) ~(unaudited) ~ (unaudited) (unaudited) (unaudited)  (unaudited) ~(unaudited)

(REER) (REER) (REEN) (REER) (REBR) (REER) (REER) (REFR) (REER) (REER)

Asat 1 January 2025 Rz

15072 292542 8160 3655 13397 (102671) 4200 344225 19465 3636%0

Loss for the period HREE - - - - - (43904 - (43904 (4679)  (48583)
Other comprehensive expense: Et2HR :
- Exchange differenceson  ~EREZEE RS

translation of foreign #ER

operation recognised 22 - - - - (8857) - - (8857) - (8,857)

Total comprehensive BR2EEEE
expenses for the period - - - - 887 (43904) - (52761)  (4679)  (57440)

Transaction with owners: ~— EEHAKIRS

Asat 30 June 2025 R

- Bercise of share options ~ —17F 8 R1E 21 6,105 - - - - - 6,426 - 6,426
Transactionwith owners ~ EHEAHRS 2 6,105 = = = = = 6,426 = 6,426
il
~A=TH 15393 298647 85,160 36,52 4540 (146,575) 4200 297890 1478 312676
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Condensed Consolidated Statement of Changes in Equity
BRGARER S ER

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

Share Share Capital
capital premium* reserve*

e RivadE:  EEE
RMB'000 RMB'000 RMB'000
AGRTL ARBFT AREFZ
(unaudited) ~ (unaudited)  (unaudited)
(RE8H)  (REBHR)  (REER)

Share-

hased
Statutory ~ Translation ~ Accumulated payment Total
reserve* reserve* loss* reserve* equity

HRAA

-t )
EERE  EXRE  RAER  (REE B2
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARETR  ARETR  ARETR  AREFR
(naudited) ~ (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REE%) (REER) (REER)  (REER)  (REER)

Asat31 December 2025and #=F=RE
1 Januery 2026 TZA=+-Bk
CEORE
—-A-H 15,393 301,158 85,160 36,525 (659) (181,488) 2312 258,401
Loss for the period BREE - - - - - (4,194) - (4,194)
Other comprehensive expense: £t 2R :
- Exchange differences on 5
translation of foreign
operation recognised - - - - 3,855 - - 3,855
Total comprehensive Br2ERSEE
expenses for the period - - - - 3,855 (4,194) - (339)
Transaction with owners: ~— EEBARIRS :
- Lapsed of shareoptions ~~ —EBRTEXHN - - - - - 129 (129) -
- Recognition of equity-settled —HERRIELE LRI
share-based payment BEMZAH - - - - - - 2110 2110
Transaction with owners BB AKIRS - - - - - 129 1,381 2110

36,525 3,19 (184,953) 3,693 260,172

As at 30 June 2026 RZBE
~A=1H 15,393 301,158 85,160
* The reserves accounts comprise the Group’s reserves

of RMB244,779,000 in the condensed consolidated
statement of financial position as at 30 June 2026 (as
at 31 December 2025: RMB243,008,000).
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Condensed Consolidated Statement of Cash Flows
F%HHHV niﬁﬁl)lbii

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

Six months ended 30 June
BZEAA=1THILAEA

2026 2025
—EoX —E-RF
RMB’000 RMB’000
AR¥ T ARETFIT
(unaudited) (unaudited)

(REEZ) CREEEZ)

Cash flows from operating activities && EERESRE

Cash used in operations KEFTARS (33,488) (54,241)
Interest paid ERFE (245) (446)
Income taxes paid BETEHR (327) (7,817)
Net cash used in operating activities 48 &L B fHEE & F58 (34,060) (62,504)

Cash flows from investing activities REFTEHEREFRE

Interest received BUFIE 291 116
Purchase of property, plant and BEWMZE - HE K&

equipment (9,009) (35,585)
Proceeds from receipt of net WEEER & RS

investment in leases KIE 101 -
Proceeds from assets classified as D ABIEHENEE

held for sales RIFT1S50R - 80,000

Net cash (used in)/generated from & ZE(FTH), HiS
investing activities B/ FE (8,617) 44,531

Cash flows from financing activities REEHRERE

Proceeds from borrowings BB B - 8,000
Repayment of borrowings EBER - (18,000)
Proceeds from exercise of share TR IRAE PTG R

option - 6,426
Payment of lease liabilities HEAEMNR (2,338) (2,460)
Net cash used in financing activities i &5% B/ AT 2 < F58 (2,338) (6,034)
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Condensed Consolidated Statement of Cash Flows
ERGERESRER

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

Six months ended 30 June
BZEAA=1THLAEA

2026 2025
—EoX —E-RF
RMB’000 RMB’000
ARETFT ARETFT
(unaudited) (unaudited)
(RIGEX) (REsERZ)
Net decrease in cash and cash iﬁ%&ﬁ%%ﬁ%
equivalents W (45,015) (24,007)
Cash and cash equivalents at the EH%?]E&&E@%E%
beginning of the period 68,309 63,585
Effect of foreign exchange rate ERE B L
changes 237 29
Cash and cash equivalents atthe end HIRBERELZE
of the period, represented by bank o URITHESRR
balances and cash BERTR 23,531 39,607
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Notes to

the Interim Financial Report
mh HA B 7 R 5 B e

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

GENERAL INFORMATION

China Partytime Culture Holdings Limited (the
“Company”) was incorporated in the Cayman
Islands as exempted company on 12 February
2015 with limited liability. The Company’s
shares are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The address of its registered
office is Windward 3, Regatta Office Park, P.O.
Box 1350, Grand Cayman KY1-1108, Cayman
Islands. The address of its principal place of
business is No.3 Chunchao Road, Yichun
Economic & Technological Development Zone,
Jiangxi Province, the People’s Republic of
China (“PRC").

The Company is an investment holding
company and its subsidiaries are principally
engaged in the design, development,
production, sales and marketing of cosplay
products (including cosplay costumes and
cosplay wigs), sexy lingerie and leasing of
factory premises.

BASIS OF PREPARATION

The condensed consolidated interim financial
information for the six months ended 30 June
2026 has been prepared in accordance with
the applicable disclosure requirements of the
Rules Governing the Listing of Securities on The
Stock Exchange and Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA").
The condensed consolidated interim financial
information does not include all of the
information required in annual consolidated
financial statements and should be read in
conjunction with the annual consolidated
financial statements of the Group for the year
ended 31 December 2025.

The condensed consolidated interim financial
information is unaudited.
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Notes to the Interim Financial Report
FR A B R R s TR

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

BASIS OF PREPARATION (Continued)

The condensed consolidated interim financial
information is presented in thousands of
units of Renminbi (“RMB’000”), except when
otherwise indicated, which was approved for
issue by the Board of Directors on 21 August
2026.

ADOPTION OF AMENDED HKFRS
ACCOUNTING STANDARDS

Amended HKFRS Accounting Standards that
are effective for annual period bheginning on

1 January 2026

The condensed consolidated interim financial
statements for the six months ended 30 June
2026 have been prepared in accordance with
the accounting policies adopted in the Group'’s
annual consolidated financial statements for
the year ended 31 December 2025, except
for the following amended HKFRS Accounting
Standards which are effective as of 1 January
2026.

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments
Amendments to HKFRS 9 Contracts Referencing Nature-
and HKFRS 7 dependent Electricity
Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards -
Volume 11

The adoption of these amended HKFRS
Accounting Standards had no material impact
on how the results and financial position of the
Group for the current and prior periods have
been prepared and presented.
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Notes to the Interim Financial Report
o HA A RS SR A

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

ESTIMATES AND JUDGEMENTS

The preparation of condensed consolidated
interim financial information requires
management to make accounting judgements,
estimates and assumptions that affect the
application of accounting policies and the
reported amounts of assets and liabilities,
income and expenses. Actual results may differ
from these estimates.

In preparing condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of
estimation uncertainty were the same as those
that applied to the annual consolidated financial
statements of the Group for the year ended 31
December 2025.

SEGMENT INFORMATION

The Executive Directors of the Company,
being the chief operating decision maker
(the “CODM"), have identified the Group's
major product and service lines as operating
segments.

These operating segments are monitored and
strategic decisions are made on the basis of
adjusted segment operating results.

Segment results represented operating results
of each reportable segment without allocation
of finance costs (excluded finance charges
on lease liabilities), bank interest income, loss
on disposal of property, plant and equipment,
share of gain/(loss) of associates, unallocated
other operating income, unallocated corporate
expenses, and income tax expenses. All assets
are allocated to reportable segments other than
bank balances and cash, interests in associates
and other corporate assets which are not
directly attributable to the business activities
of any reportable segments. All liabilities are
allocated to reportable segments other than
corporate liabilities which are not directly
attributable to the business activities of any
reportable segments.
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Notes to the Interim Financial Report
oA B R 4R o YRR

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

B SEGMENT INFORMATION (Continued) 5. DEER(H
The following is an analysis of the Group’s MT%Z’X%.&:‘:‘E Ko 7] 2 %55 &
i Elor e REEHN DT
revenue and results by operating and reportable
segments:
Six months ended 30 June 2026
BECECAERAZTHLEAER
Leasing
Clothing of factory
Wigs and others premises Total
it RERLM HREHE Eh)
RMB'000 RMB'000 RMB'000 RMB'000
ARKTR ARKTR ARKTR ARKTR
(unaudited) (unaudited) (unaudited) (unaudited)
(REBH) (REBH) (REBH) (REBH)
Revenue from external customers RENIEPHNG 8,460 113927 - 122,387
Segment results A% (3,039) 14572 290 10923
Finance costs (excluded finance charges AR (Ta1E
on lease liabiltes) RERGNHE
(K (245)
Bank interest income BTFIBHA 291
Loss on disposal of property, plant and ﬁ%%% FER
equipment %ERE (6)
Share of gain of associates AMEBEL TG 16
Unallocated income REATMA 1,381
Unallocated expenses AR (16,231)
Loss before income tax RATERAEE (3811)
Income tax expenses FERRAS (383)
Loss for the period BhEE (4,194)
Other segment tems EthaHER
Depreciation and amortisation TERES 5,090 4911 1,939 12,006
Capital expenditure BRER 4501 4,508 - 9,009
ECL allowance for rade receivables, net AN Iﬁﬁﬁlﬁﬁﬁ
CEERRES 32 510 - 542
Reversal of ECL allowance for net REREFE
investment in leases EHEEREAT = - (44) (44)
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

SEGMENT INFORMATION (Continued) 5. 2EWERE)

Six months ended 30 June 2025
BEZZT-RFAA=THLAMEA
(Re-presented)

(&)
Leasing
Clothing of factory
Wigs  and others premises Total
RE REREM HEEE mEt
RMB’'000 RMB'000 RMB'000 RMB’'000
ARETFT AREFT AREFT ARKFT
(unaudited)  (unaudited)  (unaudited)  (unaudited)
(ReggEz) (CREEZ)  (REER) (CREER)
Revenue from external ~ RESMIZPHIE
customers 15,037 91,708 - 106,745
Segment results PREE (35,205) 15,538 2,045 (17,622)
Finance costs (excluded ~ BEANA(TREREEE
finance charges on lease  HEERA)
liabilities) (327)
Bank interest income FRERA 115
Share of loss of associates {EEE TR )
Unallocated income REAEHA 3,440
Unallocated expenses AEAERR (17,576)
Loss before income tax ~ RAERAEE (31,972)
Income tax expenses SRR (388)
Loss for the period il 54} (32,360)
Other segment items RthAER
Depreciation and NERES
amortisation 1,224 1,588 1,434 4,246
Capital expenditure BRER 24,536 10,823 = 35,359
Impairment loss on nE - BEREE
property, plant and N REREAEL
equipment and right-of-  HEFE
use assets 38,270 - - 38,270
ECL allowance for trade ~ EZEMGUENES
receivables, net FEpRRRRE 35 477 - 512
Reversal of ECL allowance HEREZENEREES
for net investment in BRRRED
leases - — (31) (31)
Interim Report 2026 33 —EoAERRE



Notes to the Interim Financial Report
oA B R 4R o YRR

For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

5.  SEGMENT INFORMATION (Continued)

5. 2EERGE)

As at 30 June 2026
RZB=AEAA=TH

Leasing

Clothing of factory
Wigs and others premises Unallocated Total
B®  REREM REEE SR @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ABETR  ARETR  ARETR  ARETT  AREFR
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER)  (REER)  (REERK)  (REBRK)  (REEH)
Reportable segment assets 2RI TEE 22,649 139,305 91317 62,897 322,168
Reportable segment iabiliies ~ T2HAWEE 3,209 48,446 1,743 25598 61,09

As at 31 December 2025
RIZTRETZA=T-H

Leasing

Clothing of factory
Wigs and others premises Unallocated Total
BEZ  REREM BRRE AEAE it
RMB'000 RMB000 RMB000 RMB'000 RMB000
ANEEFT  AREFT  AREFT AREFT ARETT
(audited) (audited) (audited) (audited) (audited)
(E2R) (#%7) (@zR) (2R (@#%7)
Reportable segment assets N2RAPEE 24,760 99,694 60,190 95,481 280,125
Reportable segment liabilies ~ I2HATEE 1263 6,888 10,081 3492 21,724
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REVENUE

The Group’s principal activities are disclosed in
note 1 to the condensed consolidated interim
financial information. Revenue of the Group is
the revenue from these activities and represents

Notes to the Interim Financial Report
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

6. W&

mEFFE ©

the net invoiced value of goods sold.

The Group’s revenue from continuing

AEBENETZEBRENERES
B AR L - AREM RS
REAZSFEBORERECESR

FEBHBANERRREFELE

operations recognised during the period is as B2 WEAT -
follows:
Six months ended 30 June
BEANA=THLEXREAR
2026 2025
—BARE “E-RF
RMB’000 RMB’000
AR® T ARMFor
(unaudited) (unaudited)
(RBEZX) (REEEZ)
(Re-presented)
(5 =5))
Wigs & 8,460 15,037
Clothing and others AR R E A 113,927 91,708
122,387 106,745
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

6.  REVENUE (Continued) 6. WE(#E)
Disaggregation of revenue from contracts with HEFHNEHNREDE
customers
The Group’s revenue from sales of wigs, AEEKRE®RE  RERHMEE
clothing and others are recognised at a point Wﬁé?ﬁ?%_1 f5 %ﬁﬁg% ° Z’S%
in time. The Group’s contracts with customers Eﬁi%émégiﬁﬁﬁif?u@
usually have original expected duration of one %E?Hﬁﬁgﬁﬂ c ERERR RS
year or less. Revenue from major product line
are as follow:
Six months ended 30 June
BZEAA=1THLAEA
2026 2025
—EBARE —E-RF
RMB’000 RMB’000
ARETFT ARBTFT
(unaudited) (unaudited)
(RICEX) (RisERZ)
(Re-presented)
(ke 371)
Contract Manufacturing Services & AR 3E RIS
business
Cosplay costumes BEERE 63,367 67,833
Cosplay wigs BEHERE 3,760 2,557
Sexy lingerie R 131 _
Others EAih 2,343 4,381
69,601 74,771
Original Brand Manufacturing ~ RmESIEHK
business
Cosplay costumes BEnER 45,171 14,638
Cosplay wigs BERERE 4,700 12,480
Sexy lingerie M RRAIIX 965 3,138
Others Eith 1,950 1,718
52,786 31,974
122,387 106,745
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

7.  OTHER INCOME 7. HfkA

Six months ended 30 June
BZEAA=1THLAEA

2026 2025
—E-X —TE-hHE
RMB’000 RMB’000
AR¥ T ARETFT
(unaudited) (unaudited)

(REEZ) (CREE&EZ)

(Re-presented)

(ke 371)
Exchange gain (ER e - 494
Bank interest income RITF SUA 291 115
Government grant (note) BRS8N (AT 7E) 278 1,383
Rental income from operating IR EYEL=HEZ
leases of investment properties 1% WA
— Lease payments that are —EEHEEMNK
fixed 2,084 3,385
Income relating to net HEREFEHEMEERA
investment in leases
— Finance lease income —RVEREERA 134 112
Utility income NHEBFERBRA 926 1,885
Subcontracting income ABWA 304 536
Others Hith - 3,335
4,017 11,245
Note: The Group was entitled to receive (1) a subsidy Wi AEBARORREENRER
from the local government authorities for HEHEITHOME XK KEMH S
export sales business conducted in Yichun BT M R Q)T AR
Development Zone and Yiwu and (2) specific BEEEEHRREPEIRES -

funds in the Yichun Development Zone and
Yiwu Development Zone.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

8.  LOSS BEFORE INCOME TAX 8. KRFEHAEE
Loss before income tax is arrived at after BETERATEIERINR,(GTA) LA
charging/(crediting): TEIEEEE

Six months ended 30 June
BEANA=THLAEA

2026 2025
—EIRE T -RF
RMB’000 RMB’000
AR¥FT AREFT
(unaudited) (unaudited)
(REEZ) (REEZ)
(Re-presented)
(g=7))
Cost of inventories recognised RAERINTFERAE
as an expense 70,025 58,538
Depreciation e
— Property, plant and — M - BENREE
equipment 7,225 1,581
— Investment properties —REYE 1,534 836
— Right-of-use assets —([FRAEEE 3,247 1,829
Amortisation of intangible assets 24 2= K # 5 = 630
Lease payments not included ~ Tt AHEBETEN
in the measurement of lease HERHK
liabilities 85 39
Income relating to net HERE FREAE
investment in leases A (134) (112)
Exchange loss/(gain), net I 518, (Mas)F 8 2,453 (494)
Loss on disposal of property, HEME - BEREE
plant and equipment E518 6 =
Research and development TFEER A
cost 10,954 10,011
Government grant NEdisE 1) (278) (1,383)
Staff costs B TAA
— Salaries, allowances and — ¥~ R HA
other benefits & 28,514 27,507
— Contributions to defined — R ERFERIRET S
contribution retirement HIfER
plans 2,074 2,240
30,588 29,747
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

INCOME TAX EXPENSES (RELATING TO 9. FEHHEX(FEEFEREXEY)
CONTINUING OPERATIONS)

No provision for Hong Kong profits tax has been MEREENESHRIELRE  BA
made as the Group had no assessable profits ZK?K.EA@:I:— T RNFANA=T
arising in Hong Kong during the six months HIEARERSWEREBEERERT
ended 30 June 2026 (2025: nil). HA(ZEZRF - &) -

The provision for PRC enterprise income tax o B 1 3 AT S B Y 1R @ A B 25%
has been provided at the applicable tax rate of (ZZE-_RF : 25%) E‘VLEF' B B S
25% (2025: 25%) on the assessable profits of AR FE R B R FIFHR R

the PRC subsidiaries.

Six months ended 30 June
BEARA=THLAEA

2026 2025
—EC-XE “ERF
RMB’000 RMB’000
AR¥ T AREFT
(unaudited) (unaudited)

(REFEZ) (RIEEZ)

Current tax EHTE
Current period — PRC enterprise ZHAf — R B %

income tax FrigHt = -
Deferred tax (note 17) RIERIB(HT5E17) (383) (388)
Income tax expenses BB (383) (388)
Under the Law of the People’s Republic of RIEFEARLMBECEMESHRE
China on Enterprise Income Tax (the “EIT (TEEMBRED) REEMSRIA
Law”) and Implementation Regulation of the BRI - EP IW% AMBEA
EIT Law, the tax rate of the PRC subsidiaries is 5% c BZE-_=ZF+_A8 -
25%. From December 2023 onwards, Partytime KEEEEER AT - ESTIK
Group Co., Ltd., Partytime Costume & Lingerie %Tﬂﬁﬁfﬁﬁﬂﬁ EIDSE:ipARTIE SIS E =
(Yiwu) Factory and Zhejiang Kelee Technology RARERIZIATE S FHREME
Co., Ltd. were accredited as “High and New == 0 *Eﬁﬁmiﬁﬁ?%ﬁiﬂ?ﬁii
Technology Enterprise” in the PRC, and subject H15% BB K o

to a concessionary tax rate of 15% for three
years in accordance with the EIT Law.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

10. DIVIDENDS 10.
The directors do not recommend the payment
of an interim dividend for the six months ended
30 June 2026 (2025: nil).

11. LOSS PER SHARE 11.
From continuing and discontinued operations
The calculation of the basic and diluted loss per
share attributable to owners of the Company is
based on the following data:

BRE
EETERREHZE-_Z - "FX
AZ+ALEANEAZHERE(ZE
—HFE) -

BRER
REFEARCRIEEEER
AREEEARESREALEE
ERZ S EER T HIE0E

Six months ended 30 June
BEAA=THLAEA

2026 2025
—EIRE —ERF
RMB’000 RMB’000
AR® T AREFT
(unaudited) (unaudited)

(REFX) CREE&EZ)

Loss B
Loss for the purpose of basic ~ FARFTEEREAREIE
loss per share (loss for the ZER(ARE%ES

period attributable to owners ~ AJE(HERREE)
of the Company)

4,194 43,904

Six months ended 30 June
BZEAA=THLAEA

2026 2025
—EDXRE —ETRF
‘000 ‘000

FiE Fig
(unaudited) (unaudited)

(REER) (CREEEZ)

Number of shares REE

Weighted average number of ~ AR E SR ELEIE
ordinary shares for the Z N EBARE
purpose of basic loss per H
share

1,807,263 1,788,395
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

LOSS PER SHARE (Continued) 11.
From continuing and discontinued operations
(Continued)

The diluted loss per share for the six months
ended 30 June 2026 and 2025 do not assume
the exercise of the Company’s share options
because (i) the exercise price of those share
options was higher than the average market
price for shares; and (ii) the impact of exercise
has anti-dilutive effect on the basic loss per
share.

The diluted loss per share is the same as basic
loss per share for the six months ended 30
June 2026 and 2025.

From continuing operations

The calculation of the basic and diluted loss per
share from continuing operations attributable
to owners of the Company is based on the
following data:

BREE(E)
REFERCKRIEREEK(E)

BHEZZ - "FRZFT-AF A
= tREANEANSREESEL
EHREARAMERESEITE
H () EBRENITTEERR RN
HFHTIHER  RTENTE
HEREREEAESRESIUE -

HE-_Z-_R"FR-FT-_AFA
=tRLEAEAR  SREEBEER
BREREIEER -

REFELEEER

AREEE ALK ARERLE
Bz BREARBEERZFTED
ERNTHI8E

Six months ended 30 June
BZEAA=THLAEA

2026 2025
—EBORE —ECRE
RMB’000 RMB’000
ARETT ARMFor
(unaudited) (unaudited)
(RESEZX) (REEEZ)
Loss &
Loss for the period attributable N2 B1HEA AJE(S
to owners of the Company HNEE 4,194 43,904
Add: Loss for the period from  fill : 2RE B AR HALE
discontinued operations E i) =] = (8,274)
Loss for the purpose of basic ~ AR ERG#HE
loss per share from continuing  #&&& ¥ S S EARE
operations B2 B8 4,194 35,630

The denominators used are the same as those
detailed above for both basic and diluted
earnings per share.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

11. LOSS PER SHARE (Continued)

From discontinued operations

Basic loss per share for the discontinued
operations is RMBO0.46 cents per share and
diluted loss per share for the discontinued
operations is RMBO0.46 cents per share for the
six months ended 30 June 2025, based on
the loss for the period from the discontinued
operations of RMB8,274,000 and the

11. BREEBE)

REDKRIEREXE

BB RIEEEEE 2 BHANEBEBA
R 8 274,0007C LA K2 b Pt st &
FREARBEBENST  BHE
—E-REXNA=+tHILANEAR
ERIEEEXER 2 BRERNBIES
FBRARE046D -
ER2BRBEFEBRAETRARKE

mE &R

denominators detailed above for both basic and 0.465 °
diluted loss per share.
12.  RIGHT-OF-USE ASSETS 12. FAEEE
As at As at
30 June 31 December
2026 2025
R-BZRE RZZEZRF
ANA=tH +=ZA=+—H
RMB’000 RMB’000
ARETFT ARETFT
(unaudited) (audited)
(RESER) (&%)
Right-of-use assets CRERE 7,932 11,444
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

RIGHT-OF-USE ASSETS (Continued) 12. EREEEE)
Changes to the carrying amounts presented fRAAR A M AR R AT E 2 BR @
in the condensed consolidated statement FHPAT
of financial position can be summarised as
follows:
Six months Year ended
ended 30 June 31 December
2026 2025

BE-Z_RF HE_ZT-AF
ANA=+HB +=-A=+—H

1EXEA IEFE
RMB’000 RMB’000
AR¥Fr AREFT
(unaudited) (audited)
(REEXR) (Je5=%)
At beginning of the period/year FAHE,/ &4 11,444 6,874
Addition NE = 19,164
Depreciation e (3,247) (5,683)
Transfer to investment EERIEYE
properties (note 13) (H1#£13) (265) (200)
Transfer to net investment in EREHEIREFE
leases = (3,370)
Impairment loss REEE - (5,341)
At end of the period/year FERF R 7,932 11,444
The right-of-use assets represent prepaid land FREEERMATFREZEE LM
lease payments in relation to the leasehold land ZHEMLHBEERRK - RPEBELY
situated in the PRC and held under a medium BA -
term lease.
During the six months ended 30 June 2026, BE_ZT - FA=1+HL~E
no impairment loss (six months ended 30 June A BEREAEEERRMEES
2025: RMB7,221,000) was recognised on BEEZZ-AFA=TAHIEA
right-of-use assets. &R : AR¥7,221,0007T) °
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

INVESTMENT PROPERTIES 13. BREWE
As at As at
30 June 31 December
2026 2025
R-BZARE RZTZRF
NA=+H +=—A=+—H
RMB’000 RMB’000
ARETFT ARETFT
(unaudited) (audited)
(REBER) (55 %)
Investment properties wEME 75,833 38,303

Changes to the carrying amounts presented
in the condensed consolidated statement
of financial position can be summarised as
follows:

REAGEFERAKRE ZRE
BERESHIIT

Six months Year ended
ended 30 June 31 December
2026 2025

BE-Z-XRF HE_Z-_AF
ANA=t+H +=ZA=1+-—H

1E75{E B IEFE
RMB’000 RMB’000
ARETT ARETFT
(unaudited) (audited)
(RESEZX) (JE=%)
At beginning of the period/year FAER,/4E 4] 38,303 33,728
Transferred from right-of-use &R B FREEE
assets (note 12) (Kiz#12) 265 200
Transferred from property, plant #E# B % - BE &
and equipment (note 14) R (HE14) 38,799 6,367
Depreciation e (1,534) (1,992)
At end of the period/year R, ER 75,833 38,303
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

INVESTMENT PROPERTIES (Continued)

REWMEE)
As at As at
30 June 31 December
2026 2025

R=B=A%® H-T-ns
AA=tA +-A=t+-A

RMB’000 RMB’000

ARETT AR TFr

(unaudited) (audited)

(REEEZX) (5 #==%)

Cost BRAR 108,167 68,479
Accumulated depreciation and  Z5HTE MIRE

impairment (32,334) (30,176)

Carrying amount BREE 75,833 38,303

At 30 June 2026, the fair value of the Group’s
investment properties, determined using
income approach, which also representing
the recoverable amounts of the leasing of
factory premise CGU was RMB83,514,000
(31 December 2025: RMB53,037,000). The
fair value as at 30 June 2026 has been arrived
based on a valuation carried by an independent,
professionally qualified valuer Graval Consulting
Limited. No impairment loss was determined by
comparing carrying amounts of the investment
properties, together with the relevant leasehold
improvement (note 14), to the above fair value
as at 30 June 2026 and 31 December 2025.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

13.

INVESTMENT PROPERTIES (Continued)

The fair values of the Group’s investment
properties are categorised under Level 3 fair
value hierarchy and determined using income
approach which capitalises the estimated rental
income stream, net of projected operating
costs, using a discount rate derived from market
yields implied by recent transactions in similar
properties. When actual rent differs materially
from the estimated rents, adjustments have
been made to the estimated rental value.

The most significant inputs, all of which are
unobservable, are the estimated rental value
and the discount rate. The estimated rental
value and discount rate is RMB11 per square
meter and 5.5% as at six months ended 30
June 2026 (31 December 2025: RMB11 per
square meter and 6%). The estimated fair value
increases if the estimated rental value increases
or if discount rate (market yields) decline.
The overall valuations are sensitive to all
assumptions. Management considers the range
of reasonably possible alternative assumptions is
greatest for rental values and that there is also
an interrelationship between these inputs.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

PROPERTY, PLANT AND EQUIPMENT

14. 9% - BERRE

Furniture
Plant and Motor and Leasehold
Buildings  machineries vehicles equipment  improvement Total
BRER GHE  BENE
5 Bl bt By £6 st
RMBOOO ~ RMBOOO ~ RMBOOO ~ RMBOOO  RMBOOO  RMBOOO
ANRETT  JREFT AREFT ARETT AREFT  ARETT
Cost A
Asat 1 January 2026 R-E-7F-A-H 114,744 26,922 4306 2314 90,241 238527
Additions HE - 9 - - 9,000 9,009
Transfer to investment properties ERERENE()

(note 13) (39423) - - - - (39423)
Disposals e - - (119 - - (119)
As at 30 June 2026 RIBZAERA=TA

(unaudited) (REEH) 75,321 26,931 4181 2314 99,241 207,9%
Accumulated depreciation ZitE
Asat 1 January 2026 RZEZ3F-A-H 46460 15216 3053 2314 4779 114837
Charge for the period s 45 629 18 - 6,016 7205
Transfer to investment properties ERTREME ()

(note 13) (624) - - - - (624)
Writen back on disposal REERRR - - 13 - (113
As at 30 June 2026 RZZZAERB=TH

(unaudited) (RBEH) 46,288 15,845 3,068 2,314 53810 121,325
Net book amount FEFE
As at 30 June 2026 (unaudited) RZBZAERA=TA

(REEH) 29,033 11,086 1,119 - 45431 86,669
Asat31 December 2025 (audited) ~ R=F-RF+-A=1-A
(20 68,84 11,706 1253 - DM 1B
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

14.

PROPERTY, PLANT AND EQUIPMENT
(Continued)

The Group has determined the amount of
the impairment loss of property, plant and
equipment and right-of-use assets based
on the recoverable amount of each cash-
generating units (“CGUs”) with property,
plant and equipment and right-of-use assets
allocated. The recoverable amounts of the
CGUs have been determined based on value
in use calculations, which use cashflow
forecast available as at 30 June 2026. Fair
value less costs of disposal is not used as the
management considered that it will not be
possible to measure fair value less costs of
disposal of each CGUs because there is no
basis for making a reliable estimate of the price.
These cashflow forecasts are derived from the
approved business plan which has a forecast
covering a period of five years.

The key assumptions used in the value in use
calculations are as follows:

- The sales growth rate assumptions
are based on management estimates
and expectations of current market
conditions.

- The utilisation rate of the production line
represents the forecast projections in the
business plan.

- The cash flow projections are discounted
using pre-tax discount rates of 22.3% to
22.8% (31 December 2025: 23.3% to
23.7%). The discount rates reflect the
current market assessments of the time
value of money and are based on the
estimated cost of capital and adjusted for
lack of marketability.
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Notes to the Interim Financial Report
o HA A RS SR A

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

14. PROPERTY, PLANT AND EQUIPMENT 14. 9% BEREREE)

(Continued)

- A terminal growth rate has been used in — EEFEFEHERUIINZRER
estimating cash flows beyond a period ERFERTKAREER - BF
of five years. Nominal rates of 3% (31 FA3%MABENER(ZZE_RHF
December 2025: 1% to 3%) have been +=ZA=+—8 1% £3%) °
used.

During the six months ended 30 June 2026, no REBEZE-_ZT-_XFXA=+tHIL

impairment loss was recognised on property, NER BMERVE  BERX

plant and equipment (six months ended 30 EERBEEBEE(HE=-ZS -8

June 2025: RMB39,944,000). FERNA=Z+THIEANEAR: AR

39,944,0007T) °
15. INVENTORIES 15. ®FE&
As at As at
30 June 31 December
2026 2025

R-ZB-DARE HN-ZT_RE
ANA=tH +=ZA=+—H

RMB’000 RMB’000

AR¥FT ARBEFr

(unaudited) (audited)

(REER) (FEEZ)

Raw materials =R 42,119 6,226
Work in progress RS 40 2,344
Finished goods BIRK 187 1,210
42,346 9,780
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

16.

TRADE AND OTHER RECEIVABLES 16. EFRHMEWE
As at As at
30 June 31 December
2026 2025
R-BZRE RZZEZRF
ANB=tH +=-A=+—H
RMB’000 RMB’000
ARETFT ARETIT
(unaudited) (audited)
(REEZX) (s 5=%)
Trade receivables E S EKRRE
— From third parties —REBE=H 51,011 5,405
Less: ECL allowance R BHEEEERE (5,158) (4,616)
45,853 789
Deposits, prepayments and e EARER
other receivables Hth e sRE
Prepayments SEANE/E 5,128 2,937
Other tax receivables H b EUEE K 12,840 327
Deposits b 1,473 3,145
Other receivables H U zIE 712 1,320
20,153 7,729
66,006 8,518

The Group usually requires advance deposits
from its customers. Before accepting any new
customer, the Group applied an internal credit
assessment policy to assess the potential
customer’s credit quality. The credit period
is generally for a period of 30 to 90 days.
Overdue balances are reviewed regularly by
senior management. Trade receivables are non

interest-bearing.
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Notes to the Interim Financial Report
o HA A RS SR A

For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

TRADE AND OTHER RECEIVABLES
(Continued)

An aging analysis of the trade receivables,
based on the invoice date and net of ECL
allowance, is as follows:

16. E5REMEUREE)

EREERHNE 5 EUGRIE (F0kR
BEHEEEERE) RED TN

N

=
As at As at

30 June 31 December

2026 2025

REBREF WZZE-hF
AA=tH +-HA=+—H

RMB’000 RMB’000

AR¥ T ARETFIT

(unaudited) (audited)

(RBEX) (&)

0-30 days 030k 45,266 715
31-60 days 31E60X 125 59
61-90 days 61FE90X = -
91-365 days 91E365K 462 15
45,853 789

As at 30 June 2026, ECL allowance for
RMB5,158,000 (31 December 2025:
RMB4,616,000) was recognised.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

16. TRADE AND OTHER RECEIVABLES 16.

(Continued)

The movement in the ECL allowance for trade

B2 RHEMEYREE)
B 5 RIFANTAREERERA

receivables, is as follows: FEERNT
Six months Year ended
ended 30 June 31 December
2026 2025
BE-E-RFE BE_ZT_hF
ANA=tH +=-A=+—H
1E7X{E B IEFE
RMB’000 RMB’000
ARETFT AR TFr
(unaudited) (audited)
(REEZX) (s 5=%)
At 1 January R—A—H 4,616 5,996
Disposal of a subsidiary HE—RHRB AR - (1,300)
ECL allowance recognised/ B,/ FAERERIESE
(reversal of ECL allowance) BEERE (BE
during the period/year TEEMEEBEEE) 542 (80)
At 30 June/31 December WANA=+8/
+=A=+—8H 5,158 4616

The Group writes off a trade receivable when
there is information indicating that the debtor
is in severe financial difficulty and there is no
realistic prospect of recovery, e.g. when the
debtor has been placed under liquidation or
has entered into bankruptcy proceedings, or
when the trade receivables are over two years
past due, whichever occurs earlier. None of the
trade receivables that have been written off is
subject to enforcement activities. The Group
does not hold any collateral or other credit
enhancements over these balances.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

17. DEFERRED TAX 17. EEFHE
The movement during the period/year in the HA, FNRER B e T
deferred tax is as follows:
As at As at
30 June 31 December
2026 2025

RZBOXE RoT-RF
AA=tHE +TZA=t1—H

RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (&%)
At 1 January n—A—H 14,600 17,268
Disposal of a subsidiary HE—HEHE AR - (39)
Recognised in profit or loss RiEmERME19)
(note 9) (383) (2,629)
At 30 June/31 December iAVz = e =
+—-A=+—H 14,217 14,600
The movement in deferred tax balances during HRIRER B AR BB I T -
the period is as follows:
Deferred tax assets EEBEEE
Impairment
loss on
assets Others Total
BERE
58 Hith et

RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT

At 1 January 2026 e S =
5 =] 14,866 (266) 14,600
Recognised in profit or RiB =R
loss (note 9) (H17#9) - (383) (383)
At 30 June 2026 RoB=XE
~A=1H 14,866 (649) 14,217
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

17.

DEFERRED TAX (Continued)
The amounts recognised in the consolidated
statement of financial position are as follows:

17.

IESEBLE ()
REEFBRRRERNSENAT

As at

30 June

2026
R-BZARE
~A=1TH
RMB’000
ARETFT
(unaudited)
(RBEZ)

As at
31 December
2025
RZTZRF
+=—A=+—H
RMB’000
AREFT
(audited)
(FEEZ)

Deferred tax assets RERIRE E
As at 30 June 2026, no deferred income tax
has been recognised for withholding taxes that
would be payable on the unremitted earnings
that are subject to withholding taxes of the
Group’s subsidiaries established in the PRC.
In the opinion of the directors of the Company,
it is not probable that these subsidiaries will
distribute such earnings in the foreseeable
future. The aggregate amount of temporary
differences associated with investments in
subsidiaries in the PRC for which deferred
income tax liabilities have not been recognised
totalled approximately RMB211,562,000
as at 30 June 2026 (31 December 2025:
RMB211,664,000).
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

18. NET INVESTMENT IN LEASES 18. HEREFH
The maturity analysis of the undiscounted lease BB E 2 KRBT & B R
payments receivables from finance leases are as HZEEBADTET -
follows:
As at As at
30 June 31 December
2026 2025

RIZEBZREF P S
NB=tH +=-A=+—8H

RMB’000 RMB’000
AR¥FT AREFT
(unaudited) (audited)
(RESEZ) (5EZ)
Gross investment in leases THE®REETE
— Within one year ——&FR 3,567 3,590
— After first year but within —F—FER
second years EZFA 2,093 2,127
5,660 5,717
Less: Unearned finance income & : 7R BREXEL & WA (169) (303)
Net investment in leases HEREFRE 5,491 5,414
Present value of investment in ~ HE®R&E ZRE
leases
— Within one year ——FR 3,425 3,364
— After first year but within —F—Frk
second years FEZFA 2,066 2,050
5,491 5414
Less: portion due within one B ETARBIEEZ
year included under —F AR EE S
current assets (3,425) (3,364)
Portion due after one year FTAERBEEZ
included under non-current —F1&EEIBH
assets 2,066 2,050
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

18. NET INVESTMENT IN LEASES (Continued) 18.

Net investment in leases represented:

HEREFHEE)
HEREFHERE
As at As at
30 June 31 December
2026 2025

RITBZARE RZZE-RF
ANA=+H FTZHA=1+—H

RMB’000 RMB’000
AR® T AREFT
(unaudited) (audited)
(REBER) (f5=%)
Gross amount of net HEREBFE

investment in leases 5,603 5,570

ECL allowance on net HERE FREMNTEE
investment in leases EEEIERE (112) (156)
5,491 5,414

Portion of premises is for own use and
remaining portion is subleased to third parties
for rental purposes.

As at 30 June 2026, the subleases are under
three sublease arrangements (31 December
2025: the subleases are under two sublease
arrangements).

BRMESRS MBRTHEOHAET
E=TEHERRE -

R-ZZEZRFARNA=1+H #HHAE
ENRBE=HAEHLET(ZF
“EFE+t-A=+—H: #HEE
TIRBEMIRER L PHETT) -
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

NET INVESTMENT IN LEASES (Continued)
As at 30 June 2026, the net investment in
leases represent three sublease arrangements
entered by the Group with the sub-lessees
in respect of factory premises typically run
for an initial period of three years and seven
months (31 December 2025: two sublease
arrangements entered by the Group with the
sub-lessees in respect of factory premises
typically run for an initial period of three years
and seven months). The sub-leases do not
include contingent rentals and variable lease
payments. The subleases are entered with
the same terms of the respective head-leases
and the gain from the recognition of the net
investments in lease from the head leases is
included in “other income” on the face of the
consolidated statement of profit or loss and
other comprehensive income.

The movements in the ECL allowance of net

18. HMEREFHGE)
RZE-_RNENA=1H " HEK
BFEEAEBRESBARBER
VW ZIEEMETEE - @Y eTHE
—FRktBEA(ZE=ZRF+=A
=+—H: AEEHEIBEARKS
RINHMIBEALTE - BEYIRA
H=FKtHEA) BHASVER
?E‘JZ%TE%&T“THTHM =

E R ABERBEMN AR RKET
Y MERKREARBEZHERE
FHEWRCHAGZABENEME
R N2 EAMUA L -

HEREFENTAREEBERME

investment in leases, is as follows: REBINT -
As at As at
30 June 31 December
2026 2025
RZBZRE RZZEZhF
ANA=EtH +ZHA=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (f5=%)
At 1 January ®n—A—AH 156 164
Reversal of ECL allowance B ENBEHEE
during the period/year E R ER L (44) ®)
At 30 June/31 December RANA=+8/
== (5] 112 156
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

19.

BANK BALANCES AND CASH 19. BITHEBREES
As at As at
30 June 31 December
2026 2025
RITBZARE R-ZE-RHF
ANA=+tH +=ZHA=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(RE&EZX) (FEE%)
Bank balances and cash in RITEBRKFERS
hand 23,531 68,309
Included in bank and cash balances of the RZE-_XRFXA=+H8 "5 A
Group of approximately RMB9,140,000 REBMBRTLRRESEHEHROAR
as at 30 June 2026 (31 December 2025: #9 140,000 (ZE-HE+=-A
RMB45,702,000) are bank balances =+—H : AR¥45,702,0007T) &
denominated in RMB placed with banks TR AR ERRITHIAARB
in the PRC. RMB is not a freely convertible BEMRTHES -  AREATTBEH
currency. The conversion of RMB denominated HBE  BEHREFRETHA
deposits placed in banks in the PRC in foreign REFRABEING  AREZE
currencies and remittance of such foreign AN ERR T ESR LIRS E T
currencies denominated bank balances and B - Y9788 <7 R B B R EY AR
cash out of the PRC are subject to relevant PAINES S FH B LR F - RITIRS
rules and regulation of foreign exchange control BRENERETFERN RN ZEF
promulgated by the PRC government. Cash at KEEHUN B, o
banks earns interest at floating rates based on
daily bank deposit rates.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

20. TRADE AND OTHER PAYABLES 20. EZRHEHMENFIE
As at As at
30 June 31 December
2026 2025
REZBDARFE HRIZZRF
RNA=+HB +=ZA=+—H
RMB’000 RMB’000
AR¥FT ARMFor
(unaudited) (audited)
(REEEZX) (&)
Trade payables B 5 ENRIE
— To third parties —ENTE=RF 44,276 4,474
Accrued charges and other R RE MmN
payables MIE
— Salaries payables - ENES 7,379 3,677
— Other payables — EAbFETFIR 1,729 1,902
9,108 5,579
53,384 10,053

The Group was granted by its suppliers credit
periods ranging from 15 to 60 days. An aging
analysis of the trade payables, based on the

invoice date, is as follows:

AEBHEMGETAREN 155
BORMEEN - ENEBERAHNE
SIENFERE DT

As at As at

30 June 31 December

2026 2025

R-B-XRE R-ZE_RF

ANA=+H +=-A=+—H

RMB’000 RMB’000

AR¥ T ARETIT

(unaudited) (audited)

(REBEZX) (&)

0-30 days 0FE30Xk 44,276 4,474
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

21.

LEASE LIABILITIES

21.

The maturity analysis of the undiscounted lease

payments are as follows:

HERE

AEBEENROBHARIWTWT

As at As at
30 June 31 December
2026 2025
R-TB=XRE R-Z-RF
ANA=tH +=-A=+—H
RMB’000 RMB’000
ARETT ARBTFr
(unaudited) (audited)
(REBEZX) (J5=%)
Total minimum lease payments: SEHETFEEE -
— Within one year ——FNR 6,056 5,927
— After first year but within —B—FE&K
second years FEZFA 1,951 4,663
8,007 10,590
Future finance charges on HEaBEzRRaE
lease liabilities £H (264) (509)
Present value of lease liabilites HEE&EZRE 7,743 10,081
Present value of minimum SEBENRZRE
lease payments
— Within one year ——&FR 5,810 5,532
— After first year but within —E—F%&K
second years FEZFA 1,933 4,549
7,743 10,081
Less: portion due within one B ETARBBEZ
year included under —FRE|E|H
current liabilities i) (5,810) (5,532)
Portion due after one year STAERBEEZ
included under non-current —F1&EEIBH
assets 1,933 4,549
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

21. LEASE LIABILITIES (Continued) HEAE#E)
Movements in lease liabilities during the period/ BRGNS FRAZE
year:
As at As at
30 June 31 December
2026 2025
R=ZBZRF RZTZRF
AA=+H +ZA=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (&%)
At the beginning of the period/ R EI,FE¥)
year 10,081 7,990
Addition NE - 7,346
Payment of lease liabilities HEBBENHK (2,583) (5,804)
Finance costs BB R AR 245 549
At the end of the period/year — HER 2R 7,743 10,081

As at 30 June 2026 and 31 December 2025,
the Group has entered into leases for an office

and certain factory premises.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

21. LEASE LIABILITIES (Continued)

21. HEEE#E)

As at 30 June 2026 R-ZZBZXREARA=1+H

Types of Range of

right-of-use Financial statements items of Number of  remaining

assets right-of-use assets included in  leases lease term  Particulars

EREEERTTAN FIeriEH
ERREEERY  BB®RFKER HEHE #E 2]
Factory premises  Right-of-use assets 2 1 years e Contains an option to
in PRC 10 months  renew the lease after the

end of the contract

Bl EREEE 2 IF10[A  » BERENERESEE
HEmERE

Office Not applicable as short term 1 2 months ¢ Only subject to monthly

lease recognition exemptions
under HKFRS 16 applied

YN REE A B RS LA 1
F16RAEBRRERER
#e - NER

As at 31 December 2025

fixed rental payment

2{8A ¢ EFEBAXNETEHES

RZZEZRF+=A=+—H

Types of Range of

right-of-use Financial statements items of Number of  remaining

assets right-of-use assets included in  leases lease term  Particulars

EREEERTTAN FIrHEE
FREEERY  HHERRER HEHE ®E B3
Factory premises  Right-of-use assets 2 2 years e Contains an option to
in PRC 4 months renew the lease after the

end of the contract

FERE BREEE 2 2FAER e AERANEREEE
HEREEE

Office Not applicable as short term il 2 months e Only subject to monthly

lease recognition exemptions
under HKFRS 16 applied

WA REEBMBREER 1
F165 e A SRR
e TEf

The Group considered that no extension option

or termination option would be exercised at the
lease commencement date.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

SHARE CAPITAL 22, KA
No. of shares RMB’000
B2 A ARETFT
Authorised: EE
As at 31 December 2025 and W-ZE-_FHF+_-A
30 June 2026 =t—BR-EF
NA=1H 5,000,000,000 33,435
Issued and fully paid: ERTRERE
As at 31 December 2025 R-ZB—FE+—A
(audited), 1 January 2026 and =+— B (&5FE%) »
30 June 2026 (unaudited) —EoRF-A—Bk
—E-XFRA=FA
(REEEHER) 1,807,263,120 15,393
The ordinary shares of the Company has a par RAEEBREEAERCOLAETT °

value of HK$0.01 each.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

23.

EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS

Warrants

The Group has entered subscription agreement
with PM Partners | LP pursuant to which the
Group agreed to issue to PM Partners | LP an
aggregate of 354,652,624 warrants at the initial
warrant subscription price of HK$0.09 per
warrant share. Each warrant carries the right to
subscribe for one ordinary share at the initial
warrant subscription price.

Pursuant to the subscription agreement,
354,652,624 warrants were issued to PM
Partners | LP on 19 November 2025. The
estimated fair value of warrants granted
on that date is HK$13,800,000 which was
arrived on the basis of valuation carries out by
Vincorn Consulting and Appraisal Limited, an
independent qualified professional valuer not
connected to the Group.

The fair value was calculated using the
Binomial model. The inputs into the model were
as follows:

Fair value (HK$) NHEGET)
Exercise price (HK$) IEEGET)
Expected volatility TEERR R

Expected life (years) TEHRHABR (4F)

R IR

Risk-free rate
Expected dividend yield

The equity-settled share-based payments
relating to warrants granted by the Company,
amounted to approximately HK$2,307,000
(equivalent to RMB2,110,000), was charged to
share-based payment expenses in profit or loss
during the six months ended 30 June 2026 (six
months ended 30 June 2025: nil).
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

EQUITY-SETTLED SHARE-BASED PAYMENT  23. REZEUROEEBRARRS
TRANSACTIONS (Continued) ()
Share option scheme BARRESTE
The Company operates a share option scheme ARRBEERSHEEE R —THE
(the “Scheme”) for eligible participant which fRiERTEI(TETE)) - B BERR
includes any full-time or part-time employees, ETEJZEEHW% A E R 2 B sk
potential employees, executives or officers FBES  BTEES - BEABXK
(including executive, non-executive and SBHREBE (BIENITES  ERTE
independent non-executive directors) of the ERBUFRITES)  EFTTREA
Company or any of its subsidiaries, in the sole ?BZ%H%Z%&EZ%$’&ET&/_XEE
opinion of the board of directors, will contribute IR RIEL BB
or has contributed to the Company and/or any
of its subsidiaries.
Details of options are as follows: HERERFIBNT
Closing price of
the securities
immediately
before the date
on which the
options were
Option type Date of grant granted  Vesting period Exercisable period Exercise price
RBEZS
BRERLAHS
BRERR REAH AEFUTE HEH TER fTEE
Ordinary shares 13 April 2022 HK$0.157 1 year from the 13 April 2022- HK$0.2
date of grant 12 April 2025
Ll —EoCF 0157%n BROBSEEH —T-=F 0.2/87T
mA+=AH —F MWA+=A%
—T-RF
mA+=AH
Ordinary shares 14 April 2023 HK$0.121 1 year from the 14 April 2023 HK$0.2
date of grant 13 April 2026
EER —T-=F 01211 BRLBHEN —T==F 0.287T
MA+IEA 3 WA+ImEZE
Z2IRE
mA+=AH

The exercisable period of the options granted
are determined by the board of directors of the
Company at its absolute discretion. The share
options will expire no later than three years from
the date of grant.
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

23. EQUITY-SETTLED SHARE-BASED PAYMENT 23. RELHUROGHBEBRNTRRS

TRANSACTIONS (Continued) (#)
A summary of the movements of the number R TEETEREHRE Z
of share options under the Scheme during the FEMENT -

period/year is as follows:

Qutstanding Outstanding
at the beginning Granted Exercised Lapsed at the end
of the during the during the during the of the
Types of participants period/year period/year period/year period/year period/year
RE/ED RE/ER R/ ER RE/ER RE/EXR
28455 HAITE Rt (il ¥ HATE
For the six months ended HE-E-RE
30 June 2026 ~B=TRIEAER
Xu Chengwu TR 4,000,000 - - (4000000 -
Teng Hao Bk 11,500,000 - - (11,500,000) -
Employees = 19,700,000 - - (19,700,000) -
35,200,000 - - (35,200000) -
Weighted average exercise price ~ METITERET)
(HK$) 0.2 02 02 0.2 -
Weighted average share price 47 R ER Ry MAE
atthe date of exercise (HK$) ~ FHRE(ET) NATER
For the year ended HE-Z-RE1-A
31 December 2025 S+-ALLFE
Xu Chengwu TR, 12,000,000 - (8,000,000) - 4,000,000
Teng Hao Bk 11,500,000 - - - 11,500,000
Employees €8 58 700,000 = (26,000,000)  (13,000,000) 19,700,000
82,200,000 - (34000,000) (130000000 35,200,000
Weighted average evercise price  METSTE(ET)
(HKS) 0.2 02 02 02 02
Weighted average shareprice  f1{E REBUMIETSIRE
atthe date of exercise (HK) ~ (#71)
N/ANEF
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

EQUITY-SETTLED SHARE-BASED PAYMENT  23. REZEUROEEBRARRS
TRANSACTIONS (Continued) (&)
On 13 April 2026, all outstanding share options RZZEZAR"EMNA+=H " AL
granted were lapsed and the number of shares - danpwd lﬁ%ﬁ@i ERES SR
in respect of which options had been granted MRA—ZE-_XNFNA=1+H " RiE
and remained outstanding under the Scheme as Bk E& B ﬂiﬂﬁzﬁﬁﬂxﬁé Fir
at 30 June 2026 was nil (31 December 2025: BRIZBROHEE AER(ZE_RF
35,200,000), representing zero percentage (31 +—-A=+—8 : 35,200,0000%) -
December 2025: 1.95%) of the shares of the HARRRRZBEBEITRONE D
Company in issue at that date. ZE(ZE-RF+ZA=+—8":
1.95%) °
During the six months ended 30 June 2026 HEZZT - "FNA=Z1+HLEANE
and the year ended 31 December 2025, no ARZZE_AF+=ZA=+—H1
option was granted. FE - BB ERE -
The fair values of share options were calculated MR R N ETIIRIE AT B8R
using Binomial Option Pricing Model based on BoEABETEELE
following data:
Batch 1 Batch 2
Share Options Share Options
E—it -t
B AE BRI
Grant date A 13 April 2022 14 April 2023
B F —E =
MA+=H rMA+EA
Share price at grant date i A ERRRE HK$0.178 HK$0.119
0.178% 7T 0.119% 7T
Exercise price at grant date B B ERTTEE HK$0.2 HK$0.2
0.2787T 0.287T
Expected volatility SEL YL 96.33% 51.17%
Expected life TEETFEA 3 years 3 years
3% 3%
Risk-free rate 1 [\ B A 2 2.02% 3.00%
Fair value at grant date B BHNATE
— Directors —E=5 HK$0.0907 HK$0.0237
0.09077% 7T 0.02377%8 7T
— Employees or consultants —(EEzER HK$0.0754 HK$0.0236
0.07547% 7T 0.0236/8 7T
Expected dividend yield TEHARR Bz K 0.00% 0.00%
Exercise multiples 1TEEE
— Directors —E% 2705 2.80
— Employees or consultants —(EEzER 2.20 2.20
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

23.

24,

EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS (Continued)

The Binomial Option Pricing Model has been
used to estimate the fair value of the share
options. The variables and assumptions used
in computing the fair value of the share options
were based on the directors’ best estimate.
The expected volatility was determined with
reference to the historical volatilities of the
Company’s share prices over the last three
years. The expected dividend yield was
based on the historical dividend yields of
the Company. The value of an option varies
with different variables of certain subjective
assumptions.

LEASE COMMITMENTS

As lessee

At the reporting date, the lease commitment for
short term lease are as follows:

23.

24,

*ﬁﬁ%F*FEmE%Fﬁﬁ%
A AFE - SHEBREQTE
AR ERERBRDERES
MR EMGF - FEEIREBT2ZEAR
BB 5 = F B A JE LR I8 1 8
E o MR B KSR THERART
I_EEJMZ VRIE o BBRER(EER

DEBBRBRANEAAEREM
?i@

HE IR

ERERA

RIFEAH CHREZH
LN

EEfE

As at

30 June

2026
R=ZZBZXRE
NA=1+H
RMB’000
AR¥® T
(unaudited)
(REERZ)

As at
31 December
2025
RZZZR%F
+=A=+—8
RMB’000
AREFT
(audited)
(F&E%)

T RETF
—FRN

Land and buildings:
Within one year

The Group leases out investment property
under operating leases. The leases typically run
for an initial period of 2-5 years. There is no
early termination option, extension option and
renewal option in the contract.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

LEASE COMMITMENTS (Continued) 24. HEREE)

As lessee (Continued) EBABAE)

Undiscounted lease payments under non- REBRFEBHR T HEEE
cancellable operating lease in place at the HEBT ZRMBEHAENKRARRK
reporting date will be receivable by the Group in HR 2z FRUMGRIEIN R ¢

future periods as follows:

As at As at
30 June 31 December
2026 2025

REBoAE  RIZT-AF
ANA=+H FTZA=1—F

RMB’000 RMB’000
ARHETFTT AREFT
(unaudited) (audited)
(RBEX) (&)

Investment properties: REYE :
Less than one year PR—F 607 796
One to two years —EMF 322 223
Two to three years ME=F 300 72
Three to four years —ZEF 300 72
Four to five years MERF 149 30
1,678 1,193
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

25. CAPITAL COMMITMENTS 25. BEAREE
As at As at
30 June 31 December
2026 2025

R-BXRE RZTZRF
ANA=+B +=-A=+—H

RMB’000 RMB’000
AR¥FT ARMFor
(unaudited) (audited)
(REEZX) (&%)
Contracted but not provided for & 5] 4B KRB
— Interests in associates — R R R R 30,645 30,645
— Property, plant and —WE - BEREE
equipment - 495
30,645 31,140
According to the article of association of BERAAABERAAEZREEX
Yunyou Smart Cultural Tourism (Zhejiang) R CHT ST ) A BR A 7] & 48 4% = 12 48
Company Ltd., the associate of the Company, Bl RRBIBMAOR_ZTENZTEF+ =
the Company is committed to invest further A=+ —HEZZABREARY
RMB30,400,000 on or before 31 December 30,400,0007T °
2040.
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For the six months ended 30 June 2026 #{Z =T "FXA=+HILXEA

RELATED PARTY TRANSACTIONS

The Group had the following transactions with

related parties:

Compensation of key management personnel

Short term employee benefits
Retirement scheme
contributions

Interim Report 2026
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26. BEIRS
REFEBERBEUNTRS ¢
TEZEASTH

Six months ended 30 June

BZEAA=1THLAEA
2026 2025
—EZX —E_RF
RMB’000 RMB’000
ARETFT ARBTFT
(unaudited) (unaudited)
(RGERX) (REsERZ)
1,430 1,439
21 21
1,451 1,460
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For the six months ended 30 June 2026 EZ —Z = RFXA=+HILXEA

217.

EVENTS AFTER THE PERIOD

Master Professional Holdings Limited and Mr. Li
Bin gave an undertaking on 26 March 2025 in
favour of PM Partners 1 LP (the “Subscriber”),
whereby Master Professional Holdings Limited
and Mr. Li Bin shall undertake not to withdraw,
transfer, assign, dematerialise, re-materialise,
grant any rights or create any further security
over or otherwise deal with the Shares until
three years from the date of the undertaking,
any of the Warrants have been exercised by the
Subscriber, or the prior written consent of the
Subscriber, whichever is earlier.

The Company has been informed that,
the Subscriber has agreed to release the
aforementioned undertaking as of 10 July 2026
at the request of Master Professional Holdings
Limited and Mr. Li Bin, whereby Master
Professional Holdings Limited and Mr. Li Bin
are thereinafter free to deal with the Shares
held by them with no restrictions. As at the date
of this report, Master Professional Holdings
Limited and Mr. Li Bin held 421,859,000 and
168,561,000 Shares respectively, representing
approximately 23.34% and 9.33% of the issued
share capital of the Company. Please refer to
the announcements dated 26 March 2025 and
10 July 2026 for details.
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M#%=EE

Master Professional Holdings Limited
EEBEER T -_RAFE=A
~—+7X"HEMPM Partners 1 LP([
AL B &FE - JR UL - Master
Professional Holdings Limited & 2= X
S HEER - BERIEH R B HREE
=F REBADTEEMRRES
IRBASEZEARBE(UREES
)R WAEHE - EE 0
=EERML BERL - BREA
fr] 45 1) Sk B R 1) 386 2R A fr] 3 — 20 K
R A TR ERD ©

ABIE R - EMaster Professional
Holdings Limited & 2= 3 /& 4 #) &
o REABRERZ-ZZRF
=l = S 2 02 : 8 A
Master Professional Holdings Limited
REBREELEITEHREE LR
BEHRAD - NRZEMMBH o RA
ik % H #3 - Master Professional
Holdings Limited & Z= 3 %8 4 9 5l #5
421,859,000 fi% X 168,561,000 &
& - D RMEAR R BB BITRAL
23.34% % 9.33% - F1EH2H B
RIB_RAF=ZAZ+XRBR=ZFE
ZARFEATHEBRSEG -

PERE ACERER A E



INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend for the six months ended 30 June 2026 (30
June 2025: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

AND SHORT POSITIONS IN SHARES, UNDERLYING

SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions
of the Directors and Chief Executive Officer in the
shares or underlying shares or debentures of the
Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures
Ordinance (the “SFQ")), as recorded in the register
required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers, were as follows:

Long positions in ordinary shares of the Company

Other Information
Hb&E

FEIR B
BEECRRTERBE_ZT_EXA
=+HRIEANEAZARFEHRE(ZEA
FRA=1TH: &) -

BEERBETRAEREKRS - AEK
RESPZEBERKXR

RZZZRERA=ZTH  EFR&ES(T
BABRARR REAEEE(ERXRES
NG G0 ([ 385 R I 161 1) FEXVER) #)
B SARRNREST  BEAREZ
R GOIE32GFE 2 AR TELM
Fracsk - BB LT EITAERETES
R 2 BT RIHE AR A LB R E
s MORRIAT

RAEXFEBRNEFRE

Approximate
percentage of
the issued share

Number of capital of

Name of Director Nature of interests ordinary shares the Company

RATE BT

BR A HY A4

EEnE ERME ZEREE ADk

Mr. Teng Hao Beneficial owner 2,500,000 0.14%
Pt EmEaA

Mr. Xu Chengwu Beneficial owner 8,000,000 0.44%
AR St Em A A
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Share
Option Scheme” in this report, at no time during the
six months ended 30 June 2026 and up to the date
of this interim report was the Company or any of its
subsidiaries a party to any arrangement to enable the
Directors or chief executives of the Company (including
their spouse and children under 18 years of age) to
acquire benefits by means of the acquisition of shares
in, or debentures of, the Company or any other body
corporate.

INTERESTS OF SHAREHOLDERS DISCLOSABLE
UNDER THE SFO

As at 30 June 2026, so far as is known to the
Directors, the following persons (other than the
Directors and Chief Executives of the Company)
had interests or short positions in the Shares and
underlying Shares of the Company which were
required to be notified to the Company under Divisions
2 and 3 of Part XV of the SFO or which were recorded
in the register required to be kept under section 336
of the SFO.

Long positions in the Shares and underlying shares
of the Company

ESREROTESHER

BRANRET B ARMERT B | —En P R = A -
HE T - XRXEXAZ+HIENEAEE
ZARPERE A BHARERRRE - AR R
EE W EARWET AR - B
EEYARFEETBAE (BREERBR
185% LA T F20) Al FEfE AR A B S AR E A
EANBE BRI S EREE Mg

RIBE KRB ROIATURE 2R
RER

RZZEZRFRAZ=ZTH  BESHMHA -
TIHAL(BEEREARAERITHRAER
SMRAR BRI RABRIR O - HEA
RIBE 75 M B P EXVERSE2 B30 #R Al
SARNTE - JAREEF LB RDIE336
BIFE 2 BRMATRENERIRA -

RAXARGRABRONET R

Approximate
percentage of
the issued

Number of  share capital of
Name of Shareholder Note Nature of interest ordinary shares the Company
hARAFE
EBITREN
BRRER BB K R ZEREE BHAEIE
Master Professional (a)  Beneficial owner 421,859,000 23.34%
Holdings Limited
(“Master Professional”)
Master Professional EmEB A
Holdings Limited ([ Master
Professional |)
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Approximate
percentage of

the issued
Number of  share capital of
Name of Shareholder Note Nature of interest ordinary shares the Company
RN
ERITRAN
BRREE LB Wit REREME ZRREE BHESH
Mr. Chen Shucai (a)  Interest of controlled 421,859,000 23.34%
corporation
B3t A S A RESEE AR
Mr. Li Bin Beneficial owner 168,561,000 9.33%
T STE EnEEA
Grand Peak Development X (b)  Interest of controlled 354,652,624 19.62%
Limited corporation
Grand Peak Development X ZESEE AR
Limited
Pacific Alliance Group (b)  Interest of controlled 354,652,624 19.62%
Limited corporation
Pacific Alliance Group ZESEE AR
Limited
PAG (b)  Interest of controlled 354,652,624 19.62%
corporation
PAG Rt EE SR
PAG Pegasus (Cayman) (b)  Interest of controlled 354,652,624 19.62%
Fund Ltd corporation
PAG Pegasus (Cayman) S A E H
Fund Ltd
PAG Pegasus Fund LP (b)  Interest of controlled 354,652,624 19.62%
corporation
PAG Pegasus Fund LP RS EE AR
PAG Pegasus GP Limited (b)  Interest of controlled 354,652,624 19.62%

PAG Pegasus GP Limited

corporation
ZEGDEE RS
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Approximate
percentage of
the issued
Number of  share capital of
Name of Shareholder Note Nature of interest ordinary shares the Company
RN
EBITREAN
RERER BB Wit RERME ZRREAE BHEDH
PAG Pegasus LLC (b)  Interest of controlled 354,652,624 19.62%
corporation
PAG Pegasus LLC SR EENER
PM Partners GP | Limited (b)  Interest of controlled 354,652,624 19.62%
corporation
PM Partners GP | Limited R EE e R
PM Partners | LP (b)  Beneficial owner 354,652,624 19.62%
PM Partners | LP Em#AaA
Roseworth Investments (b)  Interest of controlled 354,652,624 19.62%
Limited corporation
Roseworth Investments RESEE AR
Limited
Shan Weijian (b)  Interest of controlled 354,652,624 19.62%
corporation
Shan Weijian RESEE AR
Notes: /qfﬁ\f -

(a) Master Professional is 100% beneficially owned by (a)
Mr. Chen Shucai. Accordingly, Mr. Chen Shucai is
deemed to be interested on the Shares held by Master
Professional.

(b) PM Partners | LP holds warrants of the Company, with (b)
rights to subscribe for a maximum of 354,652,624
shares at nominal subscription price of HK$1.00 and
exercise price of HK$0.09. Subject to fulfillment of
exercise conditions, the subscription rights will be
exercisable for 5 years from the issue date.

Master Professional B ff &t 4 5& & 100%
Bl h - At - Bl A EEBHR AR
Master Professional # & z B& {7 & ¥ & #E

PM Partners | LPFEE ZANR Bl RIS -
BRRAEREETRL.00BIT RITHEE
HH%0.0978 7T 7R 8 £ % 354,652,624 % i%
9 o FITE IR EIER R - ZERBEA
BT H BRI RFEANTTRE ©
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Save as disclosed above, the Directors are not aware
of any other persons who have interests or short
positions in the Shares and underlying Shares of
the Company which would fall to be disclosed to the
Company under the provisions of Division 2 and 3
of Part XV of the SFO, or which were recorded in the
registered required to be kept under section 336 of
the SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor its subsidiary has
purchased, redeemed or sold any of the Company’s
listed securities for the six months ended 30 June
2026.

SHARE OPTION SCHEME

A share option scheme (the “Share Option Scheme”)
was originally adopted by the Company for a period
of 10 years pursuant to a written resolution of all
the shareholders of the Company on 7 August 2015
and was early terminated on 30 May 2025 upon
the adoption of the 2025 Share Scheme. After the
termination of the Share Option Scheme, no further
options will be offered but the provisions of the Share
Option Scheme shall remain in force in all other
respects to the extent necessary to give effect to the
exercise of any options granted prior to termination,
which shall continue to vest in accordance with the
rules of the Share Option Scheme.
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Other Information

The maximum number of shares which may be
issued upon exercise of all options which may be
granted at any time under the Share Option Scheme
shall not exceed 10% of the issued share capital of
the Company as at the date of approval of the Share
Option Scheme (“Scheme Mandate Limit”). The
Scheme Mandate Limit was refreshed and approved
by the Shareholders at the AGM of the Company held
on 24 June 2022 and a total of 75,526,760 shares
and 75,526,760 shares were available for grant under
the Scheme Mandate Limit as at 1 January 2026 and
30 June 2026 respectively. The number of shares that
may be issued in respect of options granted under
all schemes of the Company during the six months
ended 30 June 2026 divided by the weighted average
number of shares in issue for the six months ended
30 June 2026 is nil.

Details of the share options granted under the Share
Option Scheme for the six months ended 30 June
2026 were as follows:

ITE IR IR AR ST B AT E R I O P B B
RETETHNRERRMNEE TFEAER
HEETEIESERBARARIE BITIRAR
10% ([FHEIEEREE ) - &I ERE
ER-ZZFE-_FANA-+TMAERETHAR
RIRFAFARG FEHWERELE - B
E-E-RF-A—BARZZE=R"FXA
f‘?'El FrEIRERE TR HREE

H 75,526,760 A% B% 17 & 75,526,760 % &
1/\ ° F@i;é;/\i/‘_\ﬂ =+ H1ERAE
R RIBEAR A B 2 25T &5 1 BB AR 7]
?{ETTE)]HXfJ}%(E B?lf/\@j:—; ZRFNA
=+ HRIEXNEABBETRD INETHEE

BE-Z-RFRA=THIEREAR - R
ERBAERT SR THRBEEF BT

Percentage
Outstanding Ouistanding o issued
Exercise a  Granted  Exercised Lapsed  Cancelled asat  sharesas
Type/name of price 1 January during during during during ~ 30June  at 30 June
the grantee Date of grant pershare  Abtes 2026  theperiod theperiod  theperiod the period 2026 2026
{E
i B ZBIRE
ZEIRE ZECRE ABETH
-A-A ABE  ABE  ABE RRSTR B&A
AEABH/#E  RAAH SROEE M HAGE AHERYE Ef X BEE HAGE REEMM
HKS %
AT
Directors and associate (as defined under the Listing Rules) of Directors
ESRESNBBA(RRRLTRY)
Xu Chengwu 14 April 2023 02 1345 4000000 - - (4,000,000) - - 0.00%
G Z3-=FRATEA
Teng Hao 14Apn|2023 02 1345 11500000 - - (11,500,000) - - 0.00%
i ZR_EMATRA
Eligible Employees other than the ahove Directors and associates
RERESREEAMIAERES
14 April 2023 02 1345 19700,000 - - (19,700,000) - - 0.00%
Z5-=RATRA
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Notes:

1. The Share Options granted to the Directors and
associates (as defined under the Listing Rules) of
Directors are subject to the conditions that the Share
Options can only be exercised by him/her if such
exercise will not result in non-compliance of the public
float requirement under the Listing Rules by the
Company; and a grantee shall remain as a Director or
an employee of the Company or its subsidiaries at the
time of exercise of his or her Share Options.

The closing price of the shares of the Company on 12
April 2022, which is immediately before the date of
Granting of Share Options, is HK$0.157.

The closing price of the shares of the Company on 13
April 2023, which is immediately before the date of
Granting of Share Options, is HK$0.121.

The Share Options shall be valid for 3 years from the
date of grant.

100% of the options shall vest on the 1st anniversary
of the date of grant, being 14 April 2024.

The Company believes that by offering the eligible
persons a shareholding stake in the Company, the
interests of the eligible persons and the Company will
align and thereby the eligible persons with additional
incentives to improve the Company’s performance.

CORPORATE GOVERNANCE

The Company has adopted the code provisions set
out in the Corporate Governance Code and Corporate
Governance Report (“CG Code”) as set out in
Appendix C1 to the Listing Rules.

To the knowledge of the Board, the Company had fully
complied with the relevant code provisions in the CG
Code for the six months ended 30 June 2026.
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Other Information

MODEL CODE FOR SECURITIES TRANSACTIONS BY
THE DIRECTORS

The Company has adopted the Model Code as set out
in Appendix C3 of the Listing Rules as its own code
of conduct regarding securities transactions by the
Directors.

Having made specific enquiry of all Directors, all
Directors declared that they have complied with the
Model Code throughout the review period.

REVIEW OF INTERIM RESULTS AND INTERIM
REPORT

The audit committee of the Company (the “Audit
Committee”) comprises all the three INEDs. The
Audit Committee has reviewed the results (including
the unaudited condensed consolidated financial
statements) of the Group and this interim report.

On behalf of the Board

Mr. Teng Hao
Chairman

Hong Kong, 21 August 2026
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