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CORPORATE INFORMATION

NEEF

THE BOARD

Executive Directors

Dr. Wilson SEA (Chairman]

Dr. ZHU Huangiang (Chief Executive Officer']
Mr. ZHAQ Zhijun (Co-Chief Executive Officer)?

Independent Non-Executive Directors
Mr. CHU Kin Wang, Peleus

Mr. LOO Cheng Guan

Ms. LU Dan

AUDIT COMMITTEE

Mr. CHU Kin Wang, Peleus (chairman)]
Mr. LOO Cheng Guan

Ms. LU Dan

NOMINATION COMMITTEE
Dr. Wilson SEA [(chairman)

Mr. CHU Kin Wang, Peleus

Mr. LOO Cheng Guan

Ms. LU Dan®

REMUNERATION COMMITTEE
Ms. LU Dan (chairman]

Dr. Wilson SEA®

Mr. CHU Kin Wang, Peleus

Mr. ZHAO Zhijun?

STRATEGY COMMITTEE
Dr. Wilson SEA (chairman)

Dr. ZHU Huangiang

Mr. LOO Cheng Guan

Mr. ZHAO Zhijun?

Notes:

re-designated with effect from 26 March 2025
2 resigned with effect from 26 March 2025
3 appointed with effect from 26 March 2025
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CORPORATE INFORMATION (continued]

RISK MANAGEMENT COMMITTEE
Dr. Wilson SEA (chairman]

Dr. ZHU Huangiang

Mr. CHU Kin Wang, Peleus

COMPANY SECRETARY
Mr. CHAN Kwok Kee, Andy

AUTHORISED REPRESENTATIVES
Dr. ZHU Huangiang

Mr. CHAN Kwok Kee, Andy

HONG KONG LEGAL ADVISER
Loeb & Loeb LLP

PRINCIPAL BANKS
Bank of China (Hong Kong) Limited
China Construction Bank Corporation (Nanyang Branch)

AUDITOR

Linksfield CPA Limited

Certified Public Accountants

Registered Public Interest Entity Auditor

REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.0. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS

IN HONG KONG
Unit 913C, 9/F
Hong Kong Plaza
188 Connaught Road West
Hong Kong

RNAER &)

BREEEES
Wilson SEATE £ (£/%)
F N
KREEEE

DNEWE
BREIE S

RERR
KipaEL
BREIH

BREAEER
HBRNEBREREREALE

EEAERERAT
REIRTT (B ) BRAA
RERRIRI TR ERA R (AIBH1T)

% 4]
SEERGHMEBHRERDA
HEBH A
A E R3S B R BT

A ERE

Cricket Square, Hutchins Drive
P.0. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

ERTEEEMY
BB
T EPE 188 5%

ENCTEE
91 913CE

TEEEEEARLR —T-RFFHRE



CORPORATE INFORMATION (continued]
REER(E)

PRINCIPAL PLACE OF BUSINESS

IN THE PRC
Xipingtou Industrial Park
Xichuan County, Henan Province

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D
P.0. Box 1586, Gardenia Court
Camana Bay

Grand Cayman, KY1-1110

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

STOCK EXCHANGE STOCK CODE
1269

COMPANY WEBSITE

http://www.cfcg.com.hk
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFNWE DN

INTRODUCTION

The Company is an investment holding company. The
Group maintains a diversified development strategy to
provide customers with a wide range of products and
services, and currently is mainly engaged in (i) financial
services business, (ii] education management and
consultation business, and [iii) automotive part business.
Our financial services business can provide services such
as listing sponsorship, underwriting and placing, dealing in
securities, financing consultancy, merger and acquisition
agency, financial advisory, asset management and private
equity fund management; our education management
and consultation business mainly provides international
high school curriculum and overseas study consultation
services; and our automotive parts business is mainly
engaged in R&D, manufacturing and sales of automobile

absorbers.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

BUSINESS REVIEW

Financial Services Business

The Group has obtained diversified financial service licences
and established a consummate financial service system
to provide various entities with featured, differentiated and
professional financial services. The Group is licensed to
conduct Type 1 [dealing in securities), Type 4 (advising on
securities), Type 6 (advising on corporate finance) and Type
9 (asset management) regulated activities under the SFO,
and has been admitted by the SFC as a sponsor under the
SFO. As such, (i) in addition to providing services of dealing
in securities and margin financing to customers, it is also
engaged in providing services of underwriting and placing
of shares for listing applicants and listed companies; {ii) it
can provide investment portfolios (such as stocks, bonds,
discretionary managed accounts, and funds) management,
investment consultation and investment advisory services
to its clients; and (iii) it can act as a sponsor for listing
applicants in IPO, advise on matters in relation to the
Codes on Takeovers and Mergers and Share Buy-backs
formulated by the SFC, and advise listed companies in

relation to the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued]

BUSINESS REVIEW [Continued)

Financial Services Business (Continued)

During the Reporting Period, the Group served as (i) the
joint bookrunner and joint lead manager for the listing
of ContiOcean Environment Tech Group Co., Ltd. (whose
shares are listed on the Main Board of the Stock Exchange,
stock code: 2613); (ii] the joint bookrunner and joint lead
manager for the listing of Anhui Conch Material Technology
Co., Ltd. [whose shares are listed on the Main Board of the
Stock Exchange, stock code: 2560); [iii) the joint bookrunner
and the joint lead manager for the listing of Beijing Saimo
Technology Co., Ltd. (whose shares are listed on the Main
Board of the Stock Exchange, stock code: 2571); (iv) the
joint lead manager for the listing of Soft International
Group Ltd (whose shares are listed on the Main Board
of the Stock Exchange, stock code: 2569]; (v) the joint
bookrunner for the US dollar bond issuance of China Great
Wall AMC (International] Holdings Company Limited;
(vii) the joint bookrunner for the municipal investment
bond issuance of Jiaozuo State-owned Capital Operation
(Holding) Group Co., Ltd.; and [viii) the joint bookrunner for
the municipal investment bond issuance of Jiyuan Capital
Operation Group Co., Ltd.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

BUSINESS REVIEW [Continued)

Financial Services Business (Continued)

The Group also serves as i) financial adviser to Shenghui
Cleanness Group Holdings Limited (whose shares are
listed on the Main Board of the Stock Exchange, stock
code: 2521) in its discloseable transaction; [(ii] financial
adviser to Jiu Rong Holdings Limited (whose shares are
listed on the Main Board of the Stock Exchange, stock
code: 2358] in its major disposal transaction; [iii] financial
adviser to Jin Mi Fang Group Holdings Limited (whose
shares are listed on GEM of the Stock Exchange, stock
code: 8300J; (iii) compliance adviser to Lesi Group Limited
(whose shares are listed on the Main Board of the Stock
Exchange, stock code: 2540); (iv)] compliance adviser to
Easou Technology Holdings Limited (whose shares are
listed on the Main Board of the Stock Exchange, stock
code: 2550J; (v) valuation adviser to Yichang Hec Changjiang
Pharmaceutical Co., Ltd. (whose shares are listed on the
Main Board of the Stock Exchange, stock code: 1558) in
its privatisation; and (vi] joint sponsor and joint overall
coordinator of Henan Union Information Technology Co.,
Ltd. in its listing application.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued]

BUSINESS REVIEW (Continued)
Education Management and Consultation
Business

The education management and consultation business
of the Group mainly operates the PGA [Project of Global
Access] international high school curriculum and provides
overseas study consultation services to students, with
campuses locating in Beijing, Shanghai, Chongging, Xi‘an,
Hangzhou, Wuhan and Zhengzhou.

The Group actively explored the localisation of international
curriculum and the characterisation of local curriculum.
The Group placed emphasis on the development, selection
and integration of curriculums to fully unleash the
personality potential and creative thinking of students and
enhance students’ performance. In order to fully enhance
its teaching quality and management efficiency, the Group
continued to optimise the composition of teachers, hired
excellent subject teachers, formed a consultant team
comprising specialists, and improved the teaching quality

assurance system with bilingual teachers as the core.

In terms of overseas study consultation services, the Group
selected quality educational resources and institutions for
cooperation, actively researched and developed specialised
overseas study programmes and upgraded its products
of planning and guidance of further education, so as to
provide students with a full range of services covering
thinking patterns, academic background, interview
tutoring, overseas study experience and other aspects.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

BUSINESS REVIEW [Continued)

Automotive Parts Business

According to the statistics of the China Association of
Automobile Manufacturers, approximately 15,621,000
automobiles were produced and approximately
15,653,000 automobiles were sold in China in the first
half of 2025, representing a period-over-period increase
of approximately 12.5% and approximately 11.4%,
respectively. Among the above, for new energy vehicles,
approximately 6,968,000 vehicles were produced and
approximately 6,937,000 vehicles were sold (representing
approximately 44.3% of the total automobile sales).
Meanwhile, in the first half of 2025, the export volume
was approximately 3,083,000 automobiles, representing a
period-over-period increase of approximately 10.4%.

The automotive parts business of the Group, adhering to
the principal operational idea of “Developing the Market,
Focusing on Quality, Improving the R&D, and Strengthening
the Management (F 2 M35  RINE & - B A& - 58
{LE )" and the core values of “Top Quality, Customer
Satisfaction, Solidarity and Cooperation, Innovation and
Learning, High Efficiency and Pragmatism, Honesty and
Trustworthiness (MEE —  FRHE - BEAE - 81F
2F K E - MEFE), kept up with market trends,
deepened technology R&D, continued to improve product
quality control and customer satisfaction, continued to
supply absorbers for automobiles made by manufacturers
such as SAIC Motor, Chery Automobile, Geely Auto and
Changan Automobile. While consolidating and optimising
existing markets, it actively expanded new markets, and
strived to achieve the vision of “Where there are Cars, there
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MANAGEMENT DISCUSSION AND ANALYSIS lContinued)

OUTLOOK

Financial Services Business

As an international financial centre, not only does Hong
Kong share the benefits from the development of China,
Hong Kong also enjoys the advantages from the growth of
the global economy. Hong Kong's status and role as the
bridge of communication and contact between China and
international society will be further enhanced, providing
strong support for maintaining the continuous prosperity
and stability of the financial market of Hong Kong.

Looking forward, the Group will follow the market trend,
seize the development opportunities, innovate the business
models and actively explore business opportunities to
promote the robust development of its financial services
business. Leveraging its diversified financial service
licences and consummate financial service system and
the brand awareness and market influence of its financial
services business, the Group will enhance collaboration
among its business units including investment banking,
securities, asset management and research, adhere to the
strategies of differentiated and characteristic development,
and provide customers with diversified and customised
professional financial services.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

OUTLOOK (Continued)
Education Management and Consultation
Business

Knowledge changes fate, and education shapes the future.
Education is the driving force for social development.
The key element of competition of the economy is
the competition of science and technology, which
fundamentally attributes to the competition of talents,
whereas the foundation is on education. Today's scientific
and technological achievements determine tomorrow's
productivity, whereas today's education determines
tomorrow’s scientific and technological achievements and
future productivity.

Looking ahead, the Group will follow the education
development pattern. It will be leveraging the brand and
market influence of the PGA international curriculum, so as
to establish a new type platform of international education
service. Through taking the key dimensions of international
talent cultivation as the starting point and by innovating the
curriculum system, optimising the curriculum structure,
strengthening teaching and research, and improving the
quality of teaching with comprehensive integration of
students’ personality development and academic planning,
the Group will improve the students’ performance, and
enhance students’ comprehensive quality. The Group will
develop overseas study products with more customised
and comprehensive options that cater to the target market,
providing international education and study plans with
higher values to meet the individual needs of different
students at different stages according to the needs and
characteristics of school campuses and students, and offer
convenient access and one-stop services for students to
pursue further education and overseas study.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued]

OUTLOOK [Continued)

Automotive Parts Business

The Group will leverage its established brand and
technology strengths, aim for “Top Quality and Customer
Satisfaction”, place emphasis on the development strategy
of “Focuses on Process and Results”, strengthen the R&D
of core technologies and management of quality system
in order to improve overall customer satisfaction. The
Group will strengthen its market sensitivity according to
the national industrial policy on the automobile industry,
the development trend of the industry and the operation
conditions of automobile manufacturers, and devote
efforts to cultivating more competitive new products and
new markets that meet customers’ needs. The Group
will commit itself to building first-class R&D centers
by adhering to its technical management philosophy of
“Utilisation, R&D and Reserve”, so as to boost the reserve

and market promotion and application of new technologies.

Others

The Company has appointed Ernst & Young Transactions
Limited as the restructuring advisor to assist in
formulating a restructuring plan and promote the
Company’s restructuring exercise. The Company will,
with the assistance of the restructuring advisor, negotiate
with creditors to explore feasible restructuring plans. The
Company will also continue to approach potential investors,
hoping to introduce new capital and resources. While
promoting the development of existing businesses, it will

also actively explore more business opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2025, the Group's overall
revenue increased by approximately 45.1% to approximately
RMB1,273.8 million from approximately RMB877.6
million in the corresponding period of 2024, of which
revenue from automotive parts business increased by
approximately 48.6% to approximately RMB1,232.5 million
from approximately RMB829.4 million in the corresponding
period of 2024, revenue from financial services business
decreased by approximately 46.7% to approximately
RMB11.4 million from approximately RMB21.4 million in the
corresponding period of 2024, and revenue from education
management and consultation business increased by
approximately 11.6% to approximately RMB29.9 million
from approximately RMB26.8 million in the corresponding
period of 2024. The increase in revenue was mainly due to

the increase in sales of automotive parts business.
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MANAGEMENT DISCUSSION AND ANALYSIS lContinued)

FINANCIAL REVIEW (Continued)

Cost of Sales/Services

For the six months ended 30 June 2025, the Group's overall
cost of sales/services increased by approximately 26.1%
to approximately RMB978.5 million from approximately
RMB775.8 million in the corresponding period of 2024,
of which cost of sales from automotive parts business
increased by approximately 28.3% to approximately
RMB953.9 million from approximately RMB743.3 million
in the corresponding period of 2024, cost of services from
financial services business decreased by approximately
54.7% to approximately RMB4.8 million from approximately
RMB10.6 million in the corresponding period of 2024,
and cost of services from education management and
consultation business decreased by approximately 9.6%
to approximately RMB19.8 million from approximately
RMB21.9 million in the corresponding period of 2024. The
increase in cost of sales/services was mainly due to the
increase in sales of automotive parts business.

Gross Profit

For the six months ended 30 June 2025, the Group's
overall gross profit increased by approximately 190.1%
to approximately RMB295.3 million from approximately
RMB101.8 million in the corresponding period of 2024,
of which gross profit from automotive parts business
increased by approximately 223.6% to approximately
RMB278.6 million from approximately RMB86.1 million
in the corresponding period of 2024, gross profit from
financial services business decreased by approximately
38.9% to approximately RMB6.6 million from approximately
RMB10.8 million in the corresponding period of 2024,
and gross profit from education management and
consultation business increased by approximately 106.1%
to approximately RMB10.1 million from approximately
RMB4.9 million in the corresponding period of 2024. The
increase in gross profit was mainly due to the increase in
sales of automotive parts business.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

FINANCIAL REVIEW (Continued)

Gross Profit Margin

For the six months ended 30 June 2025, the Group's
overall gross profit margin increased by approximately
11.6 percentage points to approximately 23.2% from
approximately 11.6% in the corresponding period of
2024, of which gross profit margin of automotive parts
business increased by approximately 12.2 percentage
points to approximately 22.6% from approximately 10.4%
in the corresponding period of 2024, gross profit margin
of financial services business increased by approximately
7.4 percentage points to approximately 57.9% from
approximately 50.5% in the corresponding period of
2024, and gross profit margin of education management
and consultation business increased by approximately
15.5 percentage points to approximately 33.8% from
approximately 18.3% in the corresponding period of 2024.

Other Income and Expenses

For the six months ended 30 June 2025, the Group recorded
other income amounted to approximately RMB13.0 million,
representing an increase of approximately RMB4.7 million
from approximately RMB8.3 million in the corresponding
period of 2024. Such income primarily represented
government grants and storage services income.

Other gains and losses

For the six months ended 30 June 2025, the Group recorded
other gains, net of approximately RMB63.7 million as
compared with other losses, net of approximately RMB55.2
million in 2024. Such gains primarily represented the
exchange gains arising from the appreciation of RMB and
gains on fair value changes of financial assets measured at
FVTPL.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued]

FINANCIAL REVIEW (Continued)

Expected Credit Losses

The Group recognised the ECL based on the internal credit
rating and historical credit loss experience, adjusted
for factors that are specific to the debtors, general
economic conditions and an assessment of both the
current conditions at the end of the period as well as the
forecast of future conditions. For the six months ended
30 June 2025, the Group's provision on ECL amounted to
approximately RMB70.9 million, representing an increase
of approximately RMB34.2 million from approximately
RMB36.7 million in the corresponding period of 2024.

Selling and Distribution Expenses

For the six months ended 30 June 2025, the Group's
selling and distribution expenses increased by
approximately 48.5% to approximately RMB67.7 million
from approximately RMBA45.6 million in the corresponding
period of 2024. Such increase was mainly due to the
corresponding increase in after-sale service expenses and
other distribution expenses of automotive parts business
with the increase in sales.

R&D Expenditure

For the six months ended 30 June 2025, the Group's
R&D expenditure increased by approximately 31.1%
to approximately RMB46.4 million from approximately
RMB35.4 million in the corresponding period of 2024. Such
increase was mainly due to the increase in expenses in the
R&D centres and projects of automotive parts business.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

FINANCIAL REVIEW (Continued)

Administrative Expenses

For the six months ended 30 June 2025, the Group's
administrative expenses increased by approximately 25.9%
to approximately RMB92.8 million from approximately
RMB73.7 million in the corresponding period of 2024. Such
increase was mainly due to the corresponding increase in
staff remuneration of automotive parts business with the
increase in sales.

Finance Costs

For the six months ended 30 June 2025, the Group’s finance
costs increased by approximately 3.4% to approximately
RMB113.3 million from approximately RMB109.6 million in
the corresponding period of 2024.

Taxation

For the six months ended 30 June 2025, the Group's
taxation was the income tax credit of approximately
RMB2.5 million as compared with the income tax credit of
approximately RMBO0.9 million in the corresponding period
of 2024.

Loss for the Period

For the six months ended 30 June 2025, the Group recorded
a loss of approximately RMB41.1 million, representing a
decrease of approximately 83.3% as compared with a loss
of approximately RMB245.6 million in the corresponding
period of 2024. Such decrease was mainly due to (i) the
increase in sales and gross profit of the automotive parts
business; and (i) the exchange gains resulting from the
appreciation of RMB.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continuedl

FINANCIAL REVIEW (Continued)

Loss per Share

For the six months ended 30 June 2025, the Group's basic
and diluted loss per Share amounted to approximately
RMBO0.04, while the basic and diluted loss per Share
amounted to approximately RMBO0.12 in the corresponding
period of 2024.

WORKING CAPITAL, FINANCIAL
RESOURCES AND BORROWINGS

Funding and Treasury Policy

The Group adopts prudent funding and treasury policies,
closely monitors its financial positions in order to grasp
any favourable business opportunities and look ahead to
future challenges. Funding requirements are monitored
by the Group and liquidity review is performed from time
to time. This approach takes into account the maturity of
the Group’s financial instruments, financial assets and
liabilities, projected cash flows from operations and the
general working capital requirements. The Group aims to
consider both continuity of funding and flexibility through
the effective use of its internal financial resources, bank
and other borrowings and trade finance banking facilities.

Financial Position

The Group’s cash and bank balances are mostly
denominated in RMB or HK$. As at 30 June 2025,
the Group’'s cash and bank balances amounted to
approximately RMB177.2 million, representing an
increase of approximately 20.2% as compared with that of
approximately RMB147.4 million as at 31 December 2024.
Such increase was mainly due to the increase in sales of
automotive parts business.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

WORKING CAPITAL, FINANCIAL
RESOURCES AND BORROWINGS

[Continued)
Financial Position (Continued)

As at 30 June 2025, the Group’s net current liabilities
amounted to approximately RMB2,353.1 million,
representing a decrease of approximately 5.1% as
compared with that of approximately RMB2,478.9 million as
at 31 December 2024.

Borrowings

The borrowings of the Group are denominated in RMB or HK$.
The Group regularly reviews and monitors the borrowings
level. As at 30 June 2025, the Group's total borrowings
amounted to approximately RMB2,186.8 million, representing
an increase of approximately 6.8% as compared with that
of approximately RMB2,047.2 million as at 31 December
2024. Out of total borrowings, (i) borrowings due within one
year or on demand amounted to approximately RMB1,852.0
million, representing a decrease of approximately 0.7% as
compared with that of approximately RMB1,865.3 million
as at 31 December 2024; (i) borrowings due over one year
but within two years amounted to approximately RMB125.4
million, representing a decrease of approximately 26.5%
as compared with that of approximately RMB170.6
million as at 31 December 2024; and (iii) borrowings
due over two years but within five years amounted to
approximately RMB209.4 million, representing an increase
of approximately 1,753.1% as compared with that of
approximately RMB11.3 million as at 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

WORKING CAPITAL, FINANCIAL
RESOURCES AND BORROWINGS

[Continued)
Borrowings [Continued)

As at 30 June 2025, the interests of approximately
RMB2,051.5 million of the Group's total borrowings
(31 December 2024: approximately RMB1,385.4 million) are
at fixed interest rates.

As at 30 June 2025, the Group's gearing ratio, calculated as
the percentage of total amounts of the Convertible Bonds,
borrowings and bills payable divided by total assets, was
approximately 100.1% (31 December 2024: approximately
78.1%).

Working Capital

The Group regularly reviews and monitors the inventory
level. As at 30 June 2025, the Group's inventories amounted
to approximately RMB472.2 million, representing an
increase of approximately 233.0% as compared with that of
approximately RMB141.8 million as at 31 December 2024.
Such increase was mainly due to the increase in production
of automotive parts business.

The Group regularly reviews and monitors the level of
trade receivables. As at 30 June 2025, the Group's trade
receivables amounted to approximately RMB1,150.5
million, representing an increase of approximately 18.7%
as compared with that of approximately RMB969.1 million
as at 31 December 2024. Such increase was mainly due to
the increase in sales of automotive parts business.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

WORKING CAPITAL, FINANCIAL
RESOURCES AND BORROWINGS

[Continued)
Working Capital (Continued)

The Group regularly reviews and monitors the level of
trade payables. As at 30 June 2025, the Group's trade
payables amounted to approximately RMB1,401.6 million,
representing an increase of approximately 46.0% as
compared with that of approximately RMB959.7 million as
at 31 December 2024. Such increase was mainly due to the
increase in procurement of automotive parts business.

SIGNIFICANT INVESTMENT HELD

The financial assets measured at FVTPL of the Group were
investments in securities listed on the Stock Exchange
and Singapore Exchange Limited as well as investments
in unlisted entities. As at 30 June 2025, the fair value of
such investments was approximately RMB93.8 million
(31 December 2024: approximately RMB86.0 million],
which was equivalent to approximately 2.5% (31 December
2024: approximately 2.8%) of the total assets of the Group
as at 30 June 2025. For the six months ended 30 June
2025, the fair value changes of financial assets measured
at FVTPL of the Group recorded a profit of approximately
RMB13.2 million (six months ended 30 June 2024: loss of
approximately RMB34.5 million).

GEES
&3k ()

MBERK

EEET (H)

K%li%%ﬁﬁ&ﬁ*ﬁ%ﬁ%ﬁéﬁﬁ
TEKFE - RZBE-_RFA=+H"
ZJKEIE%FEH RIE BB AR
T4 6EEL BT _MF+=
A=+—HAHARBINNTEETIE
IN#I46.0% - WG IMEBHRTES
TSR -

FEEARE

REEEAFEFABZZSBHE
EARBIHEHINEZ S LT
BENREURIFELTEEBHIRE -
R-ZZE-_RAFANAZ+H " ZE5KR
ENAFERNARKISEETT
(ZZE-—mE&E+-_A=+t—H:HA
R¥E80EET)  HERAEER
ZE_RAFANAZTHBREENY
25% (ZFE=-—mMF+=-_A=+—8":
428%) - HE_E_RFNA=1
BIEAEA AEEEAFESA
BREZEMEENA ¥1@@ﬁﬁ
WHHAREI32BABT(ZZ
FRA=ZFTHIEANER: Eﬁ?ﬁ%’]/\
R¥E3L5AETT) °

CHINA FIRST CAPITAL GROUP LIMITED 2025 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS (continued]

SIGNIFICANT INVESTMENT HELD
(Continued)

The principal investment objective of the Group is to
explore capital appreciation with a view to enhancing
the application of the Group's financial resources and
maximising returns for the Shareholders. Investments
will be made by the Group in segments and industries that
the Directors may determine from time to time having
considered, among others, their prospect, returns to the
Group and potential risks. Looking ahead, the global stock
market will remain volatile due to the uncertainties as
a result of trade friction, interest rate fluctuations and
geopolitical conditions. The performance of the Group’s
securities investments and other investments may be
affected by such unstable market conditions. The Group
will regularly review its investment strategies, and closely
monitor the stock markets.

CAPITAL EXPENDITURES AND CAPITAL
COMMITMENTS

For the six months ended 30 June 2025, the Group's capital
expenditures were approximately RMB110.4 million (six
months ended 30 June 2024: approximately RMB25.1
million), which were primarily the expenses of automotive
parts business in respect of additions of property, plant and
equipment.

The Group has financed its capital expenditures primarily
through the cash generated from operations, equity
fundraising and debt financing.

As at 30 June 2025, the Group’s capital commitments
to additional property, plant and equipment amounted
to approximately RMB78.7 million (31 December 2024:
approximately RMB37.6 million).
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

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

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any material
contingent liabilities (31 December 2024: Nil).

PLEDGE OF ASSETS

As at 30 June 2025, the Group's financial assets measured
at FVTPL with a carrying amount of approximately 12.1
million (31 December 2024: approximately 12.8 million],
financial guarantee assets measured at FVTPL with
a carrying amount of approximately 95.2 million (31
December 2024: approximately 87.2 million), and bills
receivables with a carrying amount of approximately
RMB211.2 million (31 December 2024: approximately
RMB184.0 million) have been pledged to acquire
borrowings and convertible bonds for the Group.

As at 30 June 2025, the Group's restricted bank balances
with a carrying amount of approximately RMB280.8 million
(31 December 2024: approximately RMB228.7 million)
were used for customer deposits for trading securities and
pledges for bills payable with a maturity within one year
issued to suppliers.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued]

HUMAN RESOURCES

As at 30 June 2025, the Group had 3,061 employees
(31 December 2024: 2,454 employees). For the six months
ended 30 June 2025, the Group’'s total remuneration and
welfare benefits expenses amounted to approximately
RMB173.7 million (six months ended 30 June 2024:
approximately RMB123.4 million). Based on the Group's
remuneration policy, the remuneration of employees is
primarily determined based on the job responsibilities,
work experience, job performance and length of service of
each employee and the prevailing market condition. On top
of basic salaries, bonuses may be paid with reference to
the Group's performance as well as individual employees’
performance. Other staff benefits include provision of
retirement benefits, medical benefits and sponsorship
of internal and external training courses. Share options
and/or awarded shares may also be granted to eligible
employees by reference to the Group’s performance as well
as individual employees’ contribution. The remuneration
of the Directors is determined based on their job duties
and responsibilities, experience and the prevailing market
condition.

INTEREST RATE RISK

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of the changes in market interest rates. The Group is
exposed to cash flow interest rate risk on the variable rate
of interest earned on the restricted bank balances and
bank balances, and variable rate of interest incurred on
bank borrowings. The Group is also exposed to fair value
interest rate risk in relation to fixed-rate borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EERER R DA ()

INTEREST RATE RISK (Continued)

The Group currently has not used any financial instrument
to hedge the interest rate risk that it is exposed to.
However, the Group monitors interest rate risk exposures
and will consider hedging significant interest rate risk
should the need arise.

FOREIGN EXCHANGE RISK

The Interim Financial Information is presented in RMB.
Certain assets and liabilities of the Group are denominated
in currencies other than RMB, such as HK$. Any material
volatility in the exchange rates of these currencies against
RMB may affect the financial position of the Group.

The Group currently has not used any financial instrument
to hedge the foreign exchange risk that it is exposed
to. However, the Group monitors foreign exchange risk
exposures and will consider hedging significant foreign
exchange risk should the need arise.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATED COMPANIES AND JOINT
VENTURES

For the six months ended 30 June 2025, the Group made
no material acquisitions and disposals of subsidiaries,
associated companies and joint ventures.
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OTHER INFORMATION

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the interests and short positions of the
Directors and the chief executives of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of
Part XV of the SFOJ as recorded in the register required to
be kept by the Company under section 352 of the SFO, or
as otherwise required to notify the Company and the Stock
Exchange pursuant to the Model Code, were as follows:

Long Positions in Shares

Capacity

=37

Wilson Sea Interest of controlled corporation
Pz il e B ) A 2
Notes:
1. These Shares are held by Wealth Max. Dr. Wilson Sea is the
sole beneficial owner of Wealth Max and hence is deemed to

be interested in all the Shares held by Wealth Max under the
SFO.

2. Based on 1,848,000,000 Shares in issue as at 30 June 2025.
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BABREES KRB EHEER
YEF Wealth Max¥% B #) BT B B& 10 &
BEERE -

2. HRZZEZRAFNA=ZTHBEHT
#91,848,000,000 B & 17 °
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OTHER INFORMATION (continued)
m{nﬂ-’\ llﬁ

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Long Positions in Shares [Continued)

Save as disclosed above, as at 30 June 2025, none of the
Directors or the chief executives of the Company, had
any interests or short positions in the shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by
the Company under section 352 of the SFO, or as otherwise
required to notify the Company and the Stock Exchange
pursuant to the Model Code.

For the six months ended 30 June 2025, none of the
Directors or the chief executives of the Company (including
their respective spouse and/or children under 18 years
of age) had any interest in, or had been granted, or
exercised, any rights to subscribe for the shares, warrants
or debentures (if applicable] of the Company or any of its
associated corporations (within the meaning of Part XV of
the SFO).

%%Fﬂ“ﬁ&*ﬁ%ﬁﬁﬁﬁﬁ’ﬂ
RGP NEFE (F)
BREXEEEN RZTZRAFA

A=Z+8B BMEZEEIALAQFES
TTEA B R AR R A) 8 H T 7] B
B (TEBEFLBEEIEGEXVIE)
R H - RGO RESES  HE
$E%J§ 5 N H SB35 R E A

RIATHEENELMATRE S %
*EF’&": SFRIZBME A A E KR
FRE E (S SR A ©

%:I: ﬁfﬁ/\ﬁ +EIJJ:/\1
ﬁ%?ﬁ%%:ﬁz$ AREITHA
E(@%?&%Xﬁﬁﬁﬁﬂﬁ&/iﬁiﬂiﬁ
18R F L) NRBEAR B RHE MR
BOxRE (B BESLPERGIFEXV
) REBEXES (WE
FR) B AT R B e - 3K
BERRCITEZER -
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OTHER INFORMATION (continued)

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

As at 30 June 2025, the following persons (other than
the Directors or the chief executive of the Company
whose interests are disclosed above] had interests or
short positions in the Shares or underlying shares of the
Company as recorded in the register required to be kept by
the Company pursuant to section 336 of the SFO:

Long Positions in Shares

Capacity

a4

Wealth Max' Beneficial owner
BEEAA
Wang Lily? Interest of spouse

[ Tioki

Chuang Yue* Beneficial owner

gl ERHEBA

Person having a security
interest in shares

RERDOREEDHA

Ht =8 )

FERRREMALR
A0 RAHER G B R R

N4

IR %

RZEBE-_RAFXA=ZF+HBH LTA
T(EERARAERTHRABZ#
B R LB ERIN RRMD A
ARBEERGO T  EEREBEES
MEIEIEN B 33 G EARARRIAT
HBEENEEMATREERAR

RERGIHHEFE

Approximate

Number of percentage
issued of total
Shares held issued Shares'®
HERT

FBEERT R 17 4 2 1Y
RO#A BREAL

163,765,800° 8.86%
163,765,800° 8.86%
133,340,000 7.215%
133,340,000 7.215%
266,680,000° 14.43%
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OTHER INFORMATION (continued) @
HibEE(4#)

SUBSTANTIAL SHAREHOLDERS’ AND FERRRHEMALTR
OTHER PERSONS’ INTERESTS AND ROREBRGVERKR
SHORT POSITIONS IN SHARES AND R (&)
UNDERLYING SHARES (Continued)
Long Positions in Shares (Continued) RPN (E)
Approximate
Number of percentage
issued of total
Capacity Shares held issued Shares"
HERT
=21k $h) R &8
S RAHA BAEDH
Shenmane.D Co., Limited* Interest of controlled corporation 266,680,000 14.43%
RESEFRRA) FigellapREnf:ol- 4
Golden Cloud Co., Limited* Interest of controlled corporation 266,680,000° 14.43%
EHREEERAR igeyl:ahrRElliol- 3
Liu Kun* Interest of controlled corporation 266,680,000° 14.43%
bR FEsla B MR
Champion Sense® Beneficial owner 3,470,744,681 187.81%
ERRBAA
Person having a security 385,999,574 20.89%

interest in shares

RERDORERZOA

3,856,744,2557 208.70%

Huarong Huagiao Asset Management  Interest of controlled corporation 3,856,744,2557 208.70%
Co., Ltd.* ("Huarong Huagiao")* P sIRE B R

FRERAEEERNERAR
(ZRER)
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OTHER INFORMATION (continued)

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

Long Positions in Shares [Continued)

Capacity

&t

CITIC FAMC®
TEEES

Interest of controlled corporation

figedilob R ok

Beneficial owner

EaRAA

Principal Global Investment
Limited ("Principal Global J*

Guo Ce? Interest of controlled corporation
e igeslo 3L
Notes:

1. Wealth Max is owned as to 100% by Dr. Wilson Sea.

2. Ms. Wang Lily is the spouse of Dr. Wilson Sea. Thus,
Ms. Wang Lily is deemed to be interested in all the Shares
in which Dr. Wilson Sea is interested and/or deemed to be
interested under the SFO.

3. The interests of Wealth Max, Ms. Wang Lily and Dr. Wilson
Sea related to the same parcel of Shares.

Hitifz 2 (&)
FERFRREMALR
Hﬁ ﬁ} REBRONWERKR
IA )E (/rﬁ)
RRGPNEFE(E)
Approximate
Number of percentage
issued of total
Shares held issued Shares®
EERT
FEEE R RPEBH
BHEE BRHEAL
3,896,744,2557 208.70%
3,723,404,254° 201.48%
3,723,404,254° 201.48%

Brat

1. Wealth Max /i Wilson Seat&§ +# &
100% HOAERS °

2. Wang Lily % + A Wilson Seafd +
BB o WUR IR 5 R AR E &0 -
Wang Lily 2 = # 48 /5 7 Wilson Sea
BEEA R,/ RERIEEAREN

B PEAER -

3. Wealth Max » Wang Lily&Zx = &
Wilson Sea 8 + By #E 5 & A — #L %
e
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OTHER INFORMATION (continued)
Hi 58 (&)

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

Long Positions in Shares [Continued)

Notes: [Continued)]

4.

On 30 June 2025, (i) 133,340,000 Shares were held by Chuang
Yue; and (i) 133,340,000 Shares held by Wealth Max have
been charged in favour of Chuang Yue.

Chuang Yue is owned as to 100% by Shenmane.D Co.,
Limited, which is in turn owned as to 100% by Golden Cloud
Co., Limited, and which is in turn owned as to 100% by
Mr. Liu Kun. Thus, Shenmane.D Co., Limited, Golden Cloud
Co., Limited and Mr. Liu Kun are deemed to be interested in
all the Shares held by Chuang Yue under the SFO.

The interests of Chuang Yue, Shenmane.D Co., Limited,
Golden Cloud Co., Limited and Mr. Liu Kun related to the
same parcel of Shares.

As at 30 June 2025, (i) Champion Sense held the Convertible
Bonds in the principal amount of HK$652,500,000, of which
upon full exercise of conversion rights of the Convertible
Bonds, 3,470,744,681 Shares will be issued; (i) Convertible
Bonds in the principal amount of HK$47,500,000 held by
Principal Global have been charged in favour of Champion
Sense, of which upon full exercise of conversion rights of the
Convertible Bonds, 252,659,574 Shares will be issued; and [iii)
133,340,000 Shares held by Chuang Yue have been charged
in favour of Champion Sense.

Champion Sense is indirectly owned as to 100% by Huarong
Huagiao, which is in turn indirectly owned as to 91% by CITIC
FAMC. Thus, Huarong Huagiao and CITIC FAMC are deemed
to be interested in all the interest held by Champion Sense
under the SFO.

CHINA FIRST CAPITAL GROUP LIMITED 2025 INTERIM REPORT

FERRREMALR
B3 R AHBE R BV R R
R ()

R P FR (H)

Bat : (%)

4.

RZZEZAFAXA=+8" (A
#8454 133,340,000 % B 15 ¢ R Lii)
Wealth Max £ 45 #9 133,340,000 fi% f%
HNEERTAIM -

Bl EEEERARESR
100% M Em REEEFRA A
R ERIBEAR AR %A 100%H)
W ERER AR A R A B2
S5 HE R 100% O HE a5 o BUIR BR 5E
HFREAEGK - SBREEERAA -
ERBEAR AR KB E LS
ER BRI A M FT B R 1D F B

=

Al REREBEERAF  TRE
EARARRASEENERRR
—HEB A -

RZZ2E-RFRA=+A8" ()
Champion Sense# B A& % A
652,500,000 7 7T #) A # AR (& %
AR ESNEREREDET
1% » 3,470,744,681 B% B 19 8 & B2
% : (ii) Principal Global$s & M) A 4
£8 /47,500,000 ;LK) A] R (& FH
£ & # F Champion Sense ' £ 7]
BRESFHERERETER
252,659,574 BB ) ¥ &AL © R liil)
B 455 A #9133,340,000 IR & 0 B &
#F Champion Sense °

Champion Sense F1 2 jb 3 5 12
B100%m R MEMEGHAP
BELERBEREA NI RER R
MG R EREBMP
& B WARER Champion Sense Ff
BNARRTEAER -




OTHER INFORMATION (continued)

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

Long Positions in Shares [Continued)

Notes: [Continued)]

7.

The interests of Champion Sense, Huarong Huagiao and
CITIC FAMC related to the same parcel of Shares.

As at 30 June 2025, (i) Principal Global held the Convertible
Bonds in the principal amount of HK$47,500,000, of which
upon full exercise of conversion rights of the Convertible
Bonds, 252,659,574 Shares will be issued; and (i) pursuant
to the convertible bonds purchase agreement entered
into between Principal Global and Champion Sense on
13 January 2022, Convertible Bonds in the principal amount
of HK$652,500,000 held by Champion Sense will be sold to
Principal Global, of which upon full exercise of conversion
rights of the Convertible Bonds, 3,470,744,681 Shares will be
issued.

Principal Global is owned as to 43% by Mr. Guo Ce. Thus,
Mr. Guo Ce is deemed to be interested in all the interests
held by Principal Global under the SFO.

The interests of Principal Global and Mr. Guo Ce related to
the same parcel of Shares.

Based on 1,848,000,000 Shares in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, no other
person had an interest or short position in the Shares
or underlying shares of the Company as recorded in the
register required to be kept by the Company pursuant to
section 336 of the SFO.

Ht =8 (&

FERRREMALR
B0 R AHE R 4D B R

KRR ()

RED TR (H)

Brat - ()

7.

B EXHEEI

Champion Sense * EFREF R P
SEMESRRA—BRG o

RZTZ_HESNA=Z+H )
Principal Globali¥ B A& 8 A
47,500,000 JT A AT R AR (B 5 -
ERRRESNEREREDET
1% + 252,659,574 R IR 5 1 & B
% R (i) AR #8 Principal Global &2
Champion Sense ® =& = — & —
ATZ=ZHiluWaRESFEERH
# * Champion Sensetf M A % &8
%3 652,500,000 7% 7T &) 7 42 i (& 5
#% @ & 4 Principal Global + £ 7]
BRESFNEREEREITER
3,470,744,681 BRAR 1 1 & AR 2 o

Principal Global B PSR SE £ B
3% M iED MRIEESF RHE
{6 {51 - 2B 58 55 4 4% 4R /E 7 Principal
Global i B RIFTA =PI A % o

Principal Global [ 2B % 5t & # # &
RE—HRG -

ER-E-_RFERA=+HBD#T
A7 1,848,000,000 A% A& °

RZEZREFER

A=+H #EEmALRERHK
RABWMEBERO T EERES
% MG IRDIFE 33 IEMERRRA
THENECMALSAERIORE
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OTHER INFORMATION (continued)
Htf5 8 (&

EQUITY FUND RAISING ACTIVITIES OR
SALE OF TREASURY SHARES FOR CASH
AND USE OF PROCEEDS

For the six months ended 30 June 2025, the Company had
not carried out any equity fund raising activities involving
the utilisation of the general mandate granted at the AGM
held on 7 June 2024 and the general mandate granted at
the AGM held on 22 May 2025 or sale of treasury Shares for
cash.

CHANGE OF BOARD COMPOSITION AND
DIRECTORS’ INFORMATION

As disclosed in the announcement of the Company dated
26 March 2025, (i) Mr. Zhao Zhijun resigned as an executive
Director, a Co-CEQ, a member of the Remuneration
Committee and a member of the Strategy Committee,
(ii) Dr. Wilson Sea was appointed as a member of the
Remuneration Committee, (i) Ms. Lu Dan was appointed
as a member of the Nomination Committee, and (iv) Dr.
Zhu Huangiang was re-designated from a Co-CEO to the
CEO, all with effect from 26 March 2025.

Mr. Chu Kin Wang, Peleus, an INED, was appointed as
an executive director of Momentum Financial Holdings
Limited, the shares of which are listed on the Main Board
of the Stock Exchange (stock code: 1152), with effect from
7 February 2025.

Mr. Loo Cheng Guan, an INED, has resigned as the
chief executive officer of King Tower Asset Management
(Singapore] Pte Limited with effect from 30 June 2025.

BREAEEEZHIHEER
Hﬁﬁﬂﬁﬁﬁ&ﬁﬂ%%ﬁlﬁ
i

HE-_Z-_AFXA=1+HILEAHE
A ARaEETEAS REA
R -_PUFEXALBEETHRE
AERSREN—BEELR-Z
ZHFRAZTZARITHRER
FREFLN—BEEOREAESE
EE) R EEFRBEIRSE -

EEGERRESEN
2 5

WA A-ZTE-_AF=A=1+~
AMARARIAEIEE  (JHEEEL
SEBITRTES BETREE -
FMEZEeKENEBEZEENKE
(iWilson Seat B8+ B EZ T AFHEE
BEME  liilluDank +EEEE
BRBEZBERE  kVIEREE
THEBITERREATAITREAE
EE_TE-_RAFZA-t+BER-

BUFRTEERBERELERT
AELSRERERAR (EBRGR
B B 2R BT AR AR 1152)
WTESE B-_T-_AF-A+tAH
AR o

BYFATEZSBRELEDE
f£King Tower Asset Management
(Singapore] Pte Limited (£ Z= 5|2 &
EEE g AR AE") WITH
BE BB CRFRA=TRER
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OTHER INFORMATION (continued)

CHANGE OF BOARD COMPOSITION AND
DIRECTORS’ INFORMATION (Continued]

According to Article 83(3) of the Articles of Association,
any Director appointed by the Board as an addition to the
existing Board shall hold office only until the next following
AGM and shall then be eligible for re-election. Ms. Lu Dan,
an INED, retired and, being eligible, offered herself for re-
election at the AGM held on 22 May 2025. At the AGM, Ms.
Lu Dan was re-elected.

In accordance with Article 84(1) of the Articles of
Association, Dr. Wilson Sea, an executive Director and
Mr. Chu Kin Wang, Peleus, an INED, retired and offered
themselves for re-election at the AGM held on 22 May 2025
and both were re-elected.

For the six months ended 30 June 2025 and up to the
Latest Practicable Date, save as the aforementioned, there
have been no other changes regarding the Directors and
their information which are required to be disclosed under
Rule 13.51B(1] of the Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors had entered into a service
contract with the Company. Details of the service contracts
mainly include: (i) a term of directorship for three years
with effect from the date of appointment or re-election;
and (i) the contracts shall be terminated according to the
terms of each contract.

Each of the INEDs had signed a letter of appointment with
the Company. Details of the letters of appointment mainly
include: (i) a term of directorship for three years with effect
from the date of appointment or re-election; and (i) the
contracts shall be terminated according to the terms of
each contract.

Ht =8 )

EXTSHERRESEN
2E (&)

BIEABERMANEIC)IE BE
E2ZIMAREBESENEMNE
L HAHBEEZETERREAFK
gt YERAERRZASLE
BEMT -BIIFENTESLuDanK
TR E-_RAFRA-+-—HET
HRRAFAELRETEERE
BEF - RZREAFARKEL L
DanZ+tEEEE -

RIBASERZ WA B8N K - #TT
% H Wilson Seald = R IB T FFAIT
EFERBEXER_ZT-_RAFHA
ZHZHERTHNRRAFAE LR
FUWEREF MASEEE -

BE_Z-_RFEXA=1tHIEN
BMAREREERAITABIE B
FaiEIN MEEHEEREETE
B HEM e BRE EWEAE
13.51BIME T AR &R -

EERBEL

ARAREEATEERT T REA
B RBEHVNFBEIERS (IE
EEHARZEREEZBERY
=F  RlAHAREESEANSG
ANEFR T LA

RAREE BT IFATEERAT
ZEHM ZEHTFNFBIEER
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OTHER INFORMATION (continued)
Hi 58 (&)

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

For the six months ended 30 June 2025, the Company
had complied with the code provisions set out in Part
2 of Appendix C1 to the Listing Rules, so as to enhance
the corporate governance standard of the Company. For
the six months ended 30 June 2025, there had been no
material changes of the corporate governance practices
as compared with the information disclosed in the 2024
annual report of the Company.

None of the Directors is aware of any information which
would reasonably indicate that the Company was not in
compliance with the Corporate Governance Code for the six
months ended 30 June 2025.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
for securities transactions by the Directors. Having
made specific enquiries to the Directors, to the best of
their knowledge, all the Directors had complied with the
required standards set out in the Model Code for the six
months ended 30 June 2025.

COMPETITION AND CONFLICTS OF
INTEREST

As at the Latest Practicable Date, none of the Directors
has, either directly or indirectly, an interest in a business
which causes or may cause any significant competition with
the business of the Group or has or may have any other
conflicts of interest with the Group.
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OTHER INFORMATION (continued)

SHARE SCHEMES

Pursuant to an ordinary resolution of the Shareholders
passed on 19 October 2011, the Share Option Scheme 2011
was approved and adopted by the Company. Pursuant to an
ordinary resolution of the Shareholders passed on 9 June
2021, the Share Option Scheme 2011 was terminated and
the Share Option Scheme 2021 was approved and adopted
by the Company.

On 5 July 2022, the Board resolved to adopt the Share
Award Scheme.

The number of Shares that may be issued in respect of
options and awards available for grant under the share
schemes of the Company was 245,694,840 Shares (being
100,537,840 Shares under the Share Option Scheme 2021
and 145,157,000 Shares under the Share Award Scheme)
as at 1 January 2025 and 30 June 2025. As no option
or award was granted under any share schemes of the
Company during the Reporting Period, the number of which
as divided by the weighted average number of Shares of
the relevant class in issue (excluding treasury Shares)
for the Reporting Period (being 1,848,000,000 Shares] is
approximately 0%.

Hi5 8 (&)

R4 &t &

BERIRR-_T——F+A+ 1A
BENETERIR ARAPER
RO —F——FBREE - RIE
BRRR-ZZBZ—FRNANLBEEN
ERABE ARAKE-ZFT——
FRERETILHERKR -Z
——FRBREsE -

R-ZE-_—_FtAAH EELH
SRERANRR 1 B2 BT & o

RZE-_RAF—A—HERZZE-H
FRNA=Z+H BEAZRBRGE
B AT A B AR I HE B ] AR B
1THY IR 1D B B /5 245,694,840 B% I% 17
(= -——FHEREFEETA
100,537,840 f% f% 10 & A% 17 22 Bh 5T &I
TN A145,157,000 % B& 1) - R
AR 25 HA 7R 3 48 AR BE AN 1 B 4 ] A%
DT EIR KB R R sk 5 - E &
BBRUANRHKEHRNABER D27
B (N IEEFR) NEFHEE
1,848,000,000 % A& 470% °
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OTHER INFORMATION (continued)

Hifz8(4)
SHARE SCHEMES (Continued) It &l (&)
Share Option Schemes BT E

As at 1 January 2025 and 30 June 2025, 100,537,840 options RZ-ZZ-_RAF—A—HAEKZZT=-H
were available for grant under the Share Option Scheme FRXA=+H ZT=Z—FER
2021. No share option has ever been granted under the #FE TAREMNERERE &
Share Option Scheme 2021 since adoption, thus (i) no share  100,537,84017 ° B R AZK » WEEIR
option has been vested, cancelled, lapsed or outstanding BT - —FRRETI L LR Y
for the six months ended 30 June 2025; and [ii) no Share  fERR#E At EZ=F _ﬁi/\
may be issued in respect of options granted, representing A=+ HIE/NEAWEBRERE
0% of the weighted average number of Shares (excluding  BXJH * 2R3 sk & R 1T ¢ &[ii]ﬁ'ﬁ?ﬁi\
treasury Shares) for the six months ended 30 June 2025. IR 15 A k4% B B IR R B AT - L
EZT_RAFANA=THILEAREA
MEFHR DB (TBREEFR) &

0% °
The following share options were outstanding under the =& ——FBERE B T M AK/TE
Share Option Scheme 2011: HREARENT

Number of share options

RREZE

Lapsed/
Outstanding ~ Granted  Exercised  cancelled Outstanding
Exercise asat  duringthe  duringthe  duringthe asat

Categoryof Exercise price per 1January  Reporting  Reporting  Reporting 30June
participant ~ Date of grant Vesting period period Share 025 Period Period Period 2025
R R

o R R . 1

-f-8  #EEM  BEER 8EER AA=1R

SUEEN  RUAH LK § fr HATE b ik G0/ HAR

Emplojee ~~ 16.June 2000 Fully vested 16.June 00t HK$1.50 10000000 - - - 10000000
mmediately 19 June 2030

8 w4 2 DETeEE  CIo%f 1507
RATAA /‘\H‘H\Ei
ZBIEERA
1A
No share option were available for grant under the Share Z—ZT——FHEREAEER=Z
Option Scheme 2011 which was terminated on 9 June 2021. = —F /X A LB & I1E » ZEr %'JTTE

BRI A B ARE o
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OTHER INFORMATION (continued)

SHARE SCHEMES (Continued)

Share Award Scheme

As at 1 January 2025 and 30 June 2025, 145,157,000
awarded shares were available for grant under the Share
Award Scheme. No awarded share has ever been granted
under the Share Award Scheme since adoption, thus (i)
no awarded share has been vested, cancelled, lapsed or
outstanding for the six months ended 30 June 2025; and
(i) no Share may be issued in respect of awards granted,
representing 0% of the weighted average number of Shares
(excluding treasury Shares] for the six months ended 30
June 2025.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE GROUP

For the six months ended 30 June 2025, neither the
Company nor any of its subsidiaries had purchased, sold
or redeemed any of the listed securities (including treasury
Shares) of the Group.

SIGNIFICANT LEGAL PROCEEDINGS

For the six months ended 30 June 2025 and up to the Latest
Practicable Date, save as disclosed below, the Group had
not been involved in any significant legal proceedings or
arbitration and there are no significant legal proceedings
or claims pending or threatened against the Group.
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OTHER IN FORMATION [Continued)
HiE8(

SIGNIFICANT LEGAL PROCEEDINGS
(Continued)

On 20 December 2023, a winding-up petition (the
“Petition”] was presented by an alleged holder of bonds
of the Company in a principal amount of HK$10,000,000
(the "Bonds”) to the High Court for the winding up of
the Company. The Petition is related to the outstanding
principal of Bonds and the accrued interest. On 9 April
2024, the said petitioner and the Company made a joint
application to the court for withdrawal of the Petition. On
the same day, a supporting creditor of the Petition made
an application to the court to substitute the petitioner
of the Petition (the “Substitution Application”). On 25
November 2024, another supporting creditor of the
Petition filed an application to substitute the petitioner
of the Petition (the "New Substitution Application”). The
hearing of the Petition, the Substitution Application, and
the New Substitution Application took place in the High
Court on 19 March 2025 and on 8 April 2025, the High Court
decided that the Substitution Application be allowed for
the Petition. As at the Latest Practicable Date, the hearing
of the Petition is scheduled on 22 September 2025. For
details, please refer to the announcements of the Company
dated 20 December 2023, 28 February 2024, 10 April 2024,
18 April 2024, 10 May 2024, 4 October 2024, 27 November
2024, 13 December 2024, 19 March 2025, 8 April 2025, 29
April 2025, 14 May 2025, 11 June 2025 and 20 June 2025.
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OTHER INFORMATION (continued)

SIGNIFICANT LEGAL PROCEEDINGS
(Continued)

On 21 May 2024, an alleged holder of bonds of the Company
(the “Plaintiff’) commenced legal proceedings against the
Company in the High Court (the "Action”). According to
the statement of claim filed by the Plaintiff in the Action,
the Plaintiff claimed against the Company for the sum of
HK$12,250,000, together with interest and cost. For details,
please refer to the announcement of the Company dated 22
May 2024.

INTERIM DIVIDEND

The Board does not recommend the payment of interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).

AUDIT COMMITTEE

The Company has established an audit committee pursuant
to Rules 3.21 and 3.22 of the Listing Rules, with written
terms of reference in compliance with the requirements of
the Corporate Governance Code, to review and supervise
the Group's financial reporting process and internal control
systems. The Audit Committee comprises three INEDs.
The Audit Committee has reviewed the Group’s unaudited
condensed consolidated financial statements and the
interim results for the six months ended 30 June 2025, the
interim results announcement of the Company dated 26
August 2025, and this interim report. They expressed no
disagreement with the accounting policies and principles
adopted by the Group.
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OTHER INFORMATION (continued)
Ht =8 )

GOING CONCERN

The Company’s auditor did not express an opinion on the
consolidated financial statements of the Company for the
year ended 31 December 2024 relating to going concern.
Since the date of the 2024 annual report of the Company
and up to the Latest Practicable Date, the following plans
and measures have been implemented by the Group to
improve its liquidity and financial position:

(i)

(ii)

(iii)

(iv)

the Company has appointed a restructuring advisor to
assist in formulating a restructuring plan and execute
the Company’s restructuring exercise. The Company
has, with the assistance of the restructuring
advisor, made a preliminary debt restructuring plan
(including components such as repayment in cash
by instalments, refinancing, debt capitalisation, debt
reduction, etc.), and performed an analysis of the
recovery rates of creditors under the restructuring
scenario and liquidation scenario;

the Company has been actively negotiating with
several potential investors for introduce new capital
and business opportunities with stable profitability
and development prospects to improve its cash flow
position;

the Company is negotiating with the holders of
the convertible bonds for the preliminary debt
restructuring plan and has updated them on the
Company’s negotiation with potential investors in (i)
above;

the Group has been actively negotiating with
its creditors on renewal of term, deferral of
repayment and/or abovementioned preliminary debt
restructuring plan. From May 2025 to July 2025,
borrowings of approximately RMB351 million of the
Group has renewed or replaced by new financing
upon maturity;
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OTHER INFORMATION {Continuedl

GOING CONCERN (Continued)

(v the Group has engaged a consultant to identify
potential buyers for certain investments in which the
Group holds non-controlling interests. The consultant
is, on behalf of the Group, negotiating with potential
buyers and other shareholders of investment projects
concerned; and

(vi)  the Group has relocated its offices to more cost-

effective office space in Hong Kong and Shenzhen in

April 2025.

PUBLICATION OF INTERIM REPORT
ON THE WEBSITES OF THE STOCK
EXCHANGE AND THE COMPANY

This interim report will be dispatched to the Shareholders
in accordance with their choice of means of receipt and
language of Corporate Communication, and are available
on the website of the Stock Exchange at www.hkexnews.hk
and the website of the Company at www.cfcg.com.hk.

Shareholders who have chosen (or are deemed to have
consented) to access the Corporate Communications
(including this interim report) by electronic means but for
any reason have difficulty in receiving or gaining access to
this interim report, the Company or the Hong Kong Branch
Share Registrar will, upon their written request, send this
interim report to them in printed form free of charge.

Shareholders are entitled at any time by reasonable notice
in writing to the Company c/o the Hong Kong Branch Share
Registrar to change their choice of means of receipt and/or
language of future Corporate Communications.
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OTHER INFORMATION [Continued)
m{n ’I—t‘(

EVENT AFTER THE REPORTING DATE

Save as disclosed in this interim report, there were no
significant events which had a material effect on the Group
subsequent to the six months ended 30 June 2025 and up
to the Latest Practicable Date.

APPRECIATION

The Group would like to express its sincere appreciation for
the unremitted effort and dedication made by the Board,
the management of the Group and all of its staff as well as
the continuous support from the Shareholders, customers,
the government, business partners and professional
advisers.

By Order of the Board

China First Capital Group Limited
Wilson Sea

Chairman and Executive Director

Hong Kong
26 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGEREREMEERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B2 =T - RF A=+ HIEAEA

Six months ended
BERNA=tTHLEXEA
30 June 2025 30 June 2024

—E-RE T NF

RMB’000 RMB'000
AR¥T ARETT
(unaudited) [unaudited)
(RESEK) (REE%)

Revenue Wz 3 1,273,804 877,592
Cost of sales/services HEIRFA A (978,468) (775,750)
Gross profit EF 295,336 101,842
Other income and expenses E W A KR 5 13,028 8,269
Other gains and losses H b Uz & &8 6 63,721 (55,175)
ECL, net of reversal TEEEEEE
(R E) (70,852) (36,679)

Selling and distribution expenses 4% & % $5BI S (67,664) (45,578)
R&D expenditure MEZ (46,417) (35,412)
Administrative expenses THFAX (92,833) (73,709)
Operating profit/(losses) e RF (E18) 94,319 (136,442)
Finance costs B R AR (113,269) (109,558)
Share of results of associates oy NI (715) (1,585)
Share of results of joint ventures FBlEaEhEEE (23,967) 1,072
Loss before income tax WRETIS TR E 18 7 (43,632) (246,513)
Income tax credit SR EE 8 2,491 876
Loss for the period HMRAEE (41,141) (245,637)
Other comprehensive income Hih 2@
Item that may be reclassified REE#EAEET HIEZE

subsequently to profit or loss: BwmZHE -
Exchange difference arising on BINERIE

translation of foreign operations EXEREE 37,625 22,493

//
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME (Continued)

ERFESEE R A2 ERERE)
FOR THE SIX MONTHS ENDED 30 JUNE 2025 Bl =2 = fi4E X A =+ B LA 18 A

Six months ended
BEAB=1tHILAEA
30 June 2025 30 June 2024
—E-RE —TF

Notes RMB’000 RMB'000
MizFE AR%Tr ARETT
(unaudited) (unaudited)
(RESER) (REEERZ)

Other comprehensive income HMARHMEE
for the period, net of income tax Wi (NERFTSH) 37,625 22,493
Total comprehensive loss HAEEEE
for the period FEE o] (3,516) (223,144)
(Loss)/profit for the period LR (EE)
attributable to: AR
- Owners of the Company e VNGIE Z=UN (74,665) (222,029)
- Non-controlling interests —IEIEAR I 33,524 (23,608
(41,141) (245,637)
Total comprehensive (loss)/income FE/GHIR 2 (E8)
for the period attribute to : SRR
- Owners of the Company e YNEIE 2N (42,260) (199,170)
- Non-controlling interests — IR 38,744 (23,974)
(3,516) (223,144)
Loss per Share attributable to KAREEA
owners of the Company EhERER 10
- Basic (RMB) —HEAKRN(ART) (0.04) (0.12)
- Diluted (RMB) -5 (ARKET) (0.04) (0.12)

The above condensed consolidated statement of profit or DA LESRRGE A EE R EMEEIkE
loss and other comprehensive income should be read in  REMEBEH M —HEE o
conjunction with accompanying notes.

Rt
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION
R BAAR S B AR R R

ASAT30JUNE 2025 ®—ZE-_HFA=+H

30 June 2025 31 December 2024
—EC-HF
AA=1H
RMB’000 RMB'000
AR®T ARET T
(unaudited) (audited)
(REER) (B&E%)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment ~ #1% S &% 11 566,231 517,864
Right-of-use assets FEREEE 11 96,480 97.496
Interests in associates N NI 2 15,170 16,688
Interests in joint ventures RAEBLE R 13 47,049 71,139
Intangible assets BREE 105,359 109,339
830,289 812,526
Current assets REEE
Inventories "7E 472,169 141,824
Amounts due from joint ventures WA ECETE 61,276 80,988
Amount due from an associate JE U — R B 1\ R OB 3,938 3,730
Trade and other receivables 25 R E MR E 14 1,673,636 1,491,900
Loan and interest receivables EREFEF S 15 7,376 7430
Financial assets measured at BATERABRZ
FVTPL SREE 16 93,819 86,046
Financial guarantee assets BRATEFARGEZ
measured at FVTPL CREREE 95,179 87,248
Restricted bank balances XM HIRITE S 280,820 228,662
Bank balances and cash RITEHRES 177,171 147,384
2,865,384 2,275,212
TOTAL ASSETS BEMAE 3,695,673 3,087,738

TEEEEEARLR —T-RFFHRE
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (Continued]

ERE S MR R R (&)
AS AT 30 JUNE 2025 R=E=H& X A=1H

48

30 June 2025 31 December 2024
—EB_AE —EME
AA=+H +=-A=+—"H
RMB’000 RMB'000
AR¥ET T ARET T
(unaudited) (audited)
(REERZ) (&%)
LIABILITIES =L
Non-current liabilities kRBAE
Borrowings &R 18 334,765 181,832
Lease liabilities HEBE 1,769 4,252
Deferred income ELEWA 21,136 23,638
Deferred tax liabilities EEHIEEE 26,499 27375
384,169 237,097
Current liabilities REaE
Trade and other payables BHREMENTIE 17 2,135,757 1,683,448
Borrowings [ 8 1,852,050 1,865,339
Convertible bonds AR ES 19 1,119,298 1,084,517
Lease liabilities HEAE 6,154 5,959
Income tax payable AN 9,802 18,851
Deferred income EEUA 5,005 5,005
Contract liabilities AREE 28,691 38,948
Provisions BiE 61,767 52,038
5,218,524 4,754,145
TOTAL LIABILITIES SE8E 5,602,693 4,991,242
NET CURRENT LIABILITIES REAEFE (2,353,140) (2,478,933)
TOTAL ASSETS LESS CURRENT ZEEABERRBHERE
LIABILITIES (1,522,851) (1,666,407)
NET LIABILITIES &6 (1,907,020) (1,903,504)
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (Continued]

ERER S AR & ()

AS AT 30 JUNE 2025 R=ZE=RFA=+H

30 June 2025 31 December 2024

—E-RE —ET-NE
AA=1+H +=-A=+—"H
RMB’000 RMB'000
AR®TT ARETT
(unaudited) (audited)
(REERZ) (&%)

OWNERS’ EQUITY BEAER
Share capital e 20 155,959 155,959
Reserves R (2,075,575) (2,033,315)

Equity attributable to: FEfhRER :

Owners of the Company ARRHEBA (1,919,616) (1,877,356
Non-controlling interests RS 12,596 (26,148)
TOTAL DEFICIT IN EQUITY EEEHasE (1,907,020) (1,903,504)

The above condensed consolidated statement of financial
position should be read in conjunction with accompanying
notes.

VA = f BR R A B 75 7R 0 5% R B B
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
EAGEREE R

FOR THE SIX MONTHS ENDED 30 JUNE 2025 2 =T - HF A=+ HILAEA

Attributable to the owners of the Company

ALTRBARE

Total

Share Non-[deficitin

Share Capital Surplus option ~ Translation Development Accumulated controlling equity)/
capital reserve reserve reserve reserve reserve losses  Sub-Total interests equity
(REEL)

Bx  ReBk BHEE BREBR ANER  3RERE  RHER Nt FEREE  REER
RMBO0D  RMBOOO  RMBOO0  RMBOOD  RMBOOO  RMBO00  RMBOOD  RMBOOO  RMBO00  RMBY0O
ARMTR ARBTR ARMTZ ARBTZ ARBTR ARMTZ ARMTR ARMTR ARMTZ ARMTR

Balance at 1 January 2025 R-B-EF-A-Rkh 165,959 56,832 40428 430 (156322 338 (201061 (203315 (26148)  [1903504]

[Loss)/proft or the period (58 /&7 - - - - - RO R R 1T R ]
Other comprehensive income Hfb2ERE
Exchange diference on ranslatin BN EHAEL

o oreign operation EHEE - - - - 32,40 - - 32,405 520 37,625
Total comprehensive loss)/income B4R (58 /WR4E

for the period - - - - 3,405 - (74,665 (42,260) 38,744 (3516)
Balance at 30 June 2025 R-B-RERA=TRZER 155,959 56,832 40,628 4,360 (123917 38 (2084826  [2075575) 1259 1,907,020)
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued)

RGeS B R (A
FOR THE SIX MONTHS ENDED 30 JUNE 2025 Bl =2 = fi4E X A =+ B LA 18 A

Sub-Total

Balance at 1 January 2024 R-B-BE-A-RkR 155,959 56832 W48 430 s 3138 16978 [1625264) 51490 (1417819)

Loss forthe period BhER - - - - - - s By (256
Other comprehensive ncome/lloss] £ 2Eh / (58)
Exchange diference on ranslatin BN EHBAEL

o oreign operation ENEE - - - - 285 - - 089 (366) 2493
Total comprehensive income/lloss) ~ HR2ERE /(B8 £8
forthe period - - - - - B )
Balance at 30 June 2024 R-B-MERA=TAZ
£ T T 5 S 11 N1 .11 O (1571 S
The above condensed consolidated statement of changes N EERGEETERER
in equity should be read in conjunction with accompanying BE BB s — HFBIEE -
notes.
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY (continued]
HRGEESEERBRA)

FOR THE SIX MONTHS ENDED 30 JUNE 2025 8 E — = R4 A A=+ H It A{EA

Notes:

(a)

(b)

[c)

The balance comprises [i] reserves arose from various
reorganisation to streamline the Group's structure prior to the
listing of the Shares on the Main Board of the Stock Exchange
in prior periods and (ii] the difference between the carrying
amount of contingent consideration payable derecognised and
5% of the net assets value of a subsidiary disposed of.

The balance comprises statutory surplus reserve and
discretionary surplus reserve, which are non-distributable
and the transfer to these reserves is determined according
to the relevant laws in the PRC and by the board of directors
of the PRC subsidiaries in accordance with the articles of
associate of the subsidiaries.

Statutory surplus reserve can be used to make up for
previous periods’ losses or convert into additional capital of
the PRC subsidiaries of the Company. Discretionary surplus
reserve can be used to expand the existing operations of the
Company’'s PRC subsidiaries.

According to the relevant PRC laws and regulations, private
school is required to appropriate to development fund of
not less than 25% of the annual net income of the relevant
school as determined in accordance with generally accepted
accounting principles in the PRC. The development fund is for
the construction or maintenance of the school or procurement
or upgrading of educational equipment.

Hiat -

(a)

(b)

[c)
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

FRAGERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #ZE=F

—HFEANA=+THILEANEA

Six months ended
BEANA=THILEAEA
30 June 2025 30 June 2024
ZEZHF e Sl 13
RMB’000 RMB'000
AR¥TR AEETFT
(unaudited) (unaudited)
(RREX) (REER)
Net cash generated from/(used in) TETEBRE/ (FTA)
operating activities BeFHE 43,017 (76,625)
Cash flows from investing activities RETHHRSTRE
Additions of property, plant and equipment REVE  BERZE (76,158) (40,598)
Additions of intangible assets RERVEAE - (860)
Proceeds from disposal of property, plant REWE  BE &K
and equipment B8 A 24 4,379
Interest received BIFIE 215 254
Dividends received from financial assets BATEFAER ISR
measured at FVTPL & B AT AR & 8 49
Net cash outflows from disposal HERBAR RS
of subsidiaries FE - (6,422)
Payments for rental deposits YRBNRS (165) -
Purchase of financial assets measured at BARATEFAEBRZZ
FVTPL ﬁﬂﬁ@ - 10,020
Proceeds from disposal of financial HERATEGFABELZ
assets measured at FVTPL éﬁaﬂﬁé?ﬁ@rﬂ 8,548 2222
Release of restricted bank deposits FRER 2R BIIRITTE R 46,387 28,984
Placement of restricted bank deposits FEXRHBRITER (42,599) (23,000)
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS (continued)
BHGESHERER(E)

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B ZE =T —RF A =THIEEA

Six months ended

BEAA=THLAMEA

30 June 2025 30 June 2024

—Z-RE e Sl 113

RMB’000 RMB'000

AR¥TR ARBTT

(unaudited) (unaudited)

(REER) (RiE%ERZ)

Net cash used in investing activities RETBFARLSEE (63,740) (24,972)
Cash flows from financing activities METHRESRE

Interest paid on borrowings ERERAS (14,680) (13,798)

Interest paid on lease liabilities ERNEEAETS (93) (410)

Repayment of lease liabilities BREHEEAE (1,776) (3.817)

New borrowings raised HILER 458,221 394,377

Repayment of borrowings BERER (390,918) (344,176)

Net cash generated from financing activities B & EETEH L FHE 50,754 32,176
Net increase/[decrease) in cash and ﬁﬁ&ﬁﬁ%fﬁ%

cash equivalents 2,/ (B % 30,031 (69,421)

Cash and cash equivalents BOReRAE

at beginning of period EEY 147,384 171,613

Effect of foreign exchange rate changes INEEE R Z B2 (244) 134

Cash and cash equivalents atend of period ~ HIRBEERBELZEY 177,171 102,326

The above condensed consolidated statement of cash flows
should be read in conjunction with accompanying notes.
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GENERAL INFORMATION

The Company was incorporated as an exempted
company with limited liability in the Cayman Islands
on 27 April 2011. The Shares has been listed on the
Main Board of the Stock Exchange with effect from
23 November 2011. Up to the date of issuance of the
Interim Financial Information, the Company does not
have a controlling party. The registered office and
principal place of the Company is set out in section
under heading of “Corporate Information” of the
interim report.

The Company is an investment holding company.

The Interim Financial Information are presented in
thousands of units of RMB, unless otherwise stated.
The Interim Financial Information have been approved
for issue by the Board on 26 August 2025.

SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

2.1 Basis of preparation

This Interim Financial Information has been
prepared in accordance with Hong Kong
Accounting Standard ("HKAS") 34 /nterim
Financial Reporting issued by the HKICPA
and Appendix D2 of the Listing Rules. The
Interim Financial Information should be read in
conjunction with the annual financial statements
for the year ended 31 December 2024, which have
been prepared in accordance with Hong Kong
Financial Reporting Standards ("HKFRSs"). The
Interim Financial Information has been reviewed
by the Audit Committee.

NOTES TO THE INTERIM FINANCIAL INFORMATION
P H B A E R RE

—REHR
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES (Continued)

2.1 Basis of preparation (Continued)

R
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2.1.1Going concern

For the six months ended 30 June 2025,
the Group recorded a loss attributable to
owners of the Company of approximately
RMB75 million. As at 30 June 2025, the
Group had accumulated losses and deficit
in equity of approximately RMB2,085 million
and approximately RMB1,907 million,
respectively and the Group’s current
liabilities exceeded its current assets by
approximately RMB2,353 million. As at the
same date, the Group's total borrowings
and the convertible bonds amounted to
approximately RMB3,306 million, of which
approximately RMB2,971 million was
classified as current liabilities due within
one year, while its bank balances and cash
amounted to approximately RMB177 million
only. In addition, as at 30 June 2025, the
total outstanding principals and accrued
interests of borrowings and convertible
bonds amounted to approximately RMB1,940
million were in default due to late or overdue
payment. A winding-up petition has been
presented to the High Court for the winding-
up the Company and the hearing of the
petition is scheduled on 22 September 2025.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES [(Continued]

2.1 Basis of preparation (Continued)
2.1.1Going concern [Continued)

The above conditions indicate the existence
of material uncertainties which may cast
significant doubt about the Group's ability to
continue as a going concern.

In view of such circumstances, the Directors
have given careful consideration to the
future liquidity and performance of the
Group and its available sources of financing
in assessing whether the Group will have
sufficient financial resources to continue
as a going concern. Certain measures have
been taken to mitigate the liquidity pressure
and to improve its financial position which
include, but are not limited to, the following:

() the Company has appointed a
restructuring advisor to assist in
formulating a restructuring plan and
execute the Company’s restructuring
exercise. The Group is, with the
assistance of the restructuring advisor,
negotiating with creditors to explore
feasible restructuring plans;
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES [(Continued]

2.1 Basis of preparation (Continued)
2.1.1Going concern [Continued)

S
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(ii)

(iii)

(iv)

(v)

the Convertible Bonds were overdue
for repayment. The Group has been
actively negotiating with the holders of
the Convertible Bonds for the extension
of the repayment date and introduction
of debt capitalisation plans;

the Group has been actively negotiating
with lenders of borrowings which are
overdue or due for repayment within
twelve months from the date of the
statement of financial position, for the
renewal, extension of repayment, and/
or introduction of debt capitalisation
plans;

the Group has been actively negotiating
with potential investors to introduce
new capital and introduce business
opportunities with strong profitability
and good development prospects to
improve its cash flow position;

the Group has been actively seeking
for additional sources of financing to
enhancing the financial position and
support the operations of the Group;
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
Fh 50 B 5 R B RE (4R

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES [(Continued]

2.1 RAEEE(H)

2 FESTHHRME(#)

2.1 Basis of preparation (Continued)

2.1.1Going concern [Continued)

(vi) the Group has been actively looking for
potential buyers for its non-core and
non-operating assets so as to increase
its liquidity efficiency, if necessary; and

(vii) the Group continues to strengthen its
operation and management of each
business unit to enhance operational
efficiency and implement cost control
measures to enhance its cash flow
position.

The Directors have reviewed the Group’s
cash flow projections prepared by
management. The cash flow projections
cover a period of not less than twelve
months from 30 June 2025. They are of
the opinion that, taking into account the
abovementioned plans and measures, the
Group will have sufficient working capital
to finance its operations and to meet its
financial obligations as and when they fall
due within twelve months from 30 June
2025. Accordingly, the Directors are satisfied
that it is appropriate to prepare the Interim
Financial Information on a going concern
basis.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES [(Continued]

2.1 Basis of preparation (Continued)
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2.1.1Going concern [Continued)

Notwithstanding the above, significant
uncertainties exist as to whether
management of the Company will be able
to achieve its plans and measures as
described above. Whether the Group will be
able to continue as a going concern would
depend upon the Group's ability to generate
adequate financing and operating cash flows
through the following:

() negotiating with holder of the
Convertible Bonds for the extension of
the repayment date and/or introduction
of debt capitalisation plans;

(i) negotiating with lenders of borrowings
which are overdue or due for
repayment within twelve months from
the date of statement of financial
position for a renewal extension of the
repayment date and/or to introduction
of debt capitalisation plans;

(iii)

securing of capital injection from new
investors;

(iv) obtaining additional new sources of
financing as and when needed;
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

2 SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES (Continued)

2.1 Basis of preparation (Continued)
2.1.1Going concern (Continued)

(v divesting the Group’s non-core and
non-operating assets within the

expected timeframe; and

[vi] enhancing the Group's operational
efficiency and implementing cost

control measures.

Should the Group fail to achieve the
abovementioned plans and measures, it
might not be able to continue to operate
as a going concern, and adjustments
would have to be made to write down the
carrying values of the Group's assets to
their recoverable amounts, to provide for
any further liabilities which might arise, and
to reclassify non-current assets and non-
current liabilities as current assets and
current liabilities, respectively. The effects of
these adjustments have not been reflected

in the Interim Financial Information.
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2 SUMMARY OF SIGNIFICANT

ACCOUNTING POLICIES (Continued)

2.2 Accounting policies

S

In the current interim period, the Group has
adopted all the new and revised HKFRSs issued
by the HKICPA that are relevant to its operations
and effective for its accounting year beginning
on 1 January 2025. HKFRSs comprise Hong
Kong Financial Reporting Standards, Hong Kong
Accounting Standards, and Interpretations. The
adoption of these new and revised HKFRSs did
not result in significant changes to the Group's
accounting policies, presentation of the Group’s
condensed consolidated financial statements
and amounts reported for the current and prior
periods.

The Group has not applied the new and revised
HKFRSs that have been issued but are not yet
effective. The Group has already commenced
an assessment of the impact of these new and
revised HKFRSs but is not yet in a position to
state whether these new and revised HKFRSs
would have a material impact on its results of
operations and financial position.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

REVENUE 3 =
(i) Disaggregation of revenue from contracts il BEFEAWRESIF

with customers

Six months ended
BEASA=tTHLEAEAR
30 June 2025 30 June 2024

—E-REF —E 4

RMB’000 RMB'000
ARSTt ARETT
(unaudited) (unaudited)

(REEZ)  CREER)

Automotive parts business JSE B I EK

Sales of automotive BT FHEERE
absorbers to o Rige
- the automobile —RAERERZ
market of original EMIS
automobile
manufacturers 1,157,582 777,875
- the second market of —ABEITEZ
automobile industry —Hmis 32,489 14,055
~ others —H 42,474 37,447
1,232,545 829,377
Education managementand #HEEERBHER
consultation business
Provision of management MHEHRBRHEERE R
and consulting servicesto A IARTE
educational institutions 29,848 26,791
29,848 26,791

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

3 REVENUE [Continued) 3 W ()
(i) Disaggregation of revenue from contracts i) BEFEHAWEDIFE)

with customers (Continued)

Six months ended
BEASA=THLEAEAR
30 June 2025 30 June 2024

—E-REF —E P4

RMB’000 RMB'000
ARSTR ARETT
(unaudited) (unaudited)

(REEZR)  CREER)

Financial services business & BiPRIE %%

Provision of financial REAT2BARS &
services and advisory 4 3R PR 75
services in respect of
- underwriting, dealing —FH - RHR
and margin services FRE RS 5,885 10,909
- advisory services — B AR 5,253 10,244
11,138 21,153
Revenue from contracts with & P& #1425
customers 1,273,531 877,321
Interest income FEWA 273 271
1,273,804 877,592

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

REVENUE (Continued] 3 W ()
(i) Disaggregation of revenue from contracts il BEFEXAREDIF(EAE)

with customers (Continued)

For the six months ended 30 June 2025
HE-E-RENASTRLEAER
Education
management
Automotive and Financial

parts  consultation services
business business business Total

RESHH YEER SRR%
% REAER £% o
RMB'000 RMB'000 RMB’000 RMB’000
AR¥TR ARMTr AR¥Trn AR%Txn

Timing of revenue RS
recognition: R -
- A point in time —IE-F 1,232,545 786 11,138 1,244,469
- Overtime —R—REHE - 29,062 - 29,062
1,232,545 29,848 11,138 1,273,531
Geographical markets: hiEHE
-The PRC —H 1,201,606 29,848 694 1,232,148
- Hong Kong -&5 - - 9,270 9,270
- Italy —BAF 30,939 - - 30,939
- Singapore —#E - - 1174 1174
1,232,545 29,848 11,138 1,273,531

/
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

3 REVENUE (Continued)

(i) Disaggregation of revenue from contracts
with customers (Continued]

3 Wz (&)

i) BEFENKREDF(HE)

For the six months ended 30 June 2024
# “RERAZTAI

Education
UELEERED

Automotive and Financial

parts  consultation services

business business business

iy BE eRkE

2% REAEHR EJ)

RMB'000 RMB'000 RMB'000

T AEEFT AR%TR

Timing of revenue RN
recognition: R
- A pointin time —RE-FHY 829,377 1,259 21,153 851,789
- Overtime —R—BEH - 25532 - 25,532
829,377 26791 21,153 877,321
Geographical markets: S

-The PRC —f 811,049 26,791 123 837,963
- Hong Kong Bk - - 19892 19892
- ltaly —EARH 18,328 - - 18,328
- Singapore — 3 - - 1138 1138
829,377 26791 21,153 877,321

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
Fh 50 B 5 R B RE (4R

3 Wik ()
li) BEENETES

3 REVENUE (Continued)
(i) Performance obligations for contracts
with customers

(a) Automotive parts business (a) REZIHESR
The Group sells automotive parts products AEEREF (ARA
directly to customers, i.e. automobile BRIEE 2 AEMS

market of original automobile manufactures
and the secondary market of the automobile
industry.

For sales of automotive parts products
to the customers, revenue is recognised
when control of the goods has transferred,
being when the goods have been shipped
to designated premises and have accepted
at respective customers (“Delivery”).
Following the Delivery, the customer has
full discretion over the products. The normal
credit term is 90 days upon the Delivery.

If a customer pays the consideration before
the Group transfers goods to the customer,
a contract liability is recognised when the
payment is made or the payment is due
(whichever is earlier). Contract liabilities
are recognised as revenue when the Group
performs under the contract.

Sales-related warranties associated
with automotive parts products cannot
be purchased separately and they serve
as an assurance that the products sold
comply with agreed-upon specifications.
Accordingly, the Group accounts for such
warranties in accordance with HKAS 37.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

3 REVENUE [Continued)

(i) Performance obligations for contracts
with customers (Continued)
(b) Education management and consultation

-~

68

.

~

(c)

business

The Group provides education management
services. These services are recognised over
the relevant period of school semesters, i.e.
over the period of time.

The Group also provide consulting services.
Revenue is recognised at a point in time,
when the Group has fulfilled its performance
obligation, i.e. when the customers have
accepted offer from overseas universities.

Financial services business

Revenues from provision of private equity
fund management services recognised
over time as the customer simultaneously
receives and consumes the benefits
provided by the Group's performance as the
Group performs. The revenue recognised
proportionately over the relevant period
of services contract. Revenue from the
provision of other financial and advisory
services, underwriting and dealing services
within the segment recognised at a point
in time when the customer obtains control
of the distinct service, i.e. upon fulfilment
of performance obligation stipulated in
the contract and service is delivered to the
customer.

3 Wz (&)
li) EFENBITRYE(H)

(b) BEEERAEAXY

(c)
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
Fh 50 B 5 R B RE (4R

4 SEGMENT INFORMATION L DEER
(a) Products and services within each (a) REESHNERER
operating segment 7%

The segment information reported was
determined by the types of products and services
and the types of customers to which products
are sold and services are provided, which is
consistent with the internal information that are
regularly reviewed by the executive Directors,
who are the chief operating decision makers

P2 &R E B TI A E
mERBEBE AR EE
o M AR AR 75 H) 2 P R A
BE G HEESREERT

BEERREAN(XEEE

READHBITESEY
EHNDEER KA X

(the "CODM") of the Group, for the purposes WHY R E BB o
of resource allocation and assessment of

performance.

The reportable segments are as follows: AI2MHEMT :

e  Automotive parts business — manufacturing

METHRHEEL -5

and selling of automobile shock absorber RABREEZRE
and suspension system products to the misRABETEZZ
automobile market of original automobile A 5 B E I A H 8
manufacturers and the secondary market of ERERIRERESE

the automobile industry.

o0
REEMR °

e Education management and consultation o HEEENENFESB—
business - engaging in the business of MERHEEERM
provision of management and consultancy ERRFBAREZ %
services to educational institutions. %o

e Financial services business - engaging
in the business of dealing in securities,
underwriting and placing securities,
financing consultancy, merger and
acquisition agency, financial advisory,
asset management and private equity fund
management.

ERRBEL L=
BHERH  BFEH
LiE BEBRM -
BHEERT - BETSERR -
BEEERNEES
EHEZ R -
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

4 SEGMENT INFORMATION (Continued] 4

(b) Segment revenue and segment results

D EPE R ()
(b) DEBURE RS HEMH

The following is an analysis of the Group's AT BIRA] 2D 2E AR
revenue and results by reportable segment: EHW R REENDN

70

Segment revenue

par: 16

Six months ended

BEAR=THIEAEA

30 June 2025
—ECRE
RMB'000
ARETTR
(unaudited)
(REER)

30 June 2024

Segment results

piiE S

Six months ended
BEAB=THLAEA
30June2025 30 June 2024
ZEChE :

RMB'000
AR¥TT
(unaudited)

(REER)

Automotive parts business RETHIER 1,232,545 829377 111,008 (10,194)
Education management and YEERR

consultation business RAER 29,848 2,791 10,159 4914
Financial services business TRREER 11,411 21424 6,592 10874
Total segment AR 1,273,804 877592 127,757 5,592
Other income and expenses EBARRL 13,028 8,269
Other gains and losses HMERER 63,721 (55,175)
ECL, net of reversal BHEEBE(MRER) (17,354) (21,419)
Administrative expenses R (92,833) (73,709)
Operating profit/(losses) BERTH/ (Fi8) 94,319 (136,442)
Finance costs Vaﬂl ﬁﬁﬁm (113,269) 109,558)
Share of results of associates NG (715) (1,585)
Share of results of oint ventures A%ﬁ%¥i£ (23,967) 1072
Loss before income tax BETEHAEER 43,632) 244,513
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

4 SEGMENT INFORMATION (Continued] 4

(c) Geographical information

The Group principally operates in the PRC.

For the six months ended 30 June 2025,
approximately 97% (six months ended 30 June
2024: approximately 96%) of the Group's revenue
from external customers, based on the operation
location of respective customers, is derived from

the PRC.

As at 30 June 2025, approximately 99% (31
December 2024: approximately 99%) of the
Group’s property, plant and equipment and
rights-of-use assets are located in the PRC.

5 OTHERINCOME AND EXPENSES 5

o 547 ot 75 B e (A

2EER (&)
(c) &R

AEEFTERPEHEE -

BE-_ZEZ-_RE A=+
BiEA@EA REHEBER
FHE &S B A& R
BINBEEBREZH
97% (BE T _MF,~AH
=+ HIEANER : 4996%)
KEHE -

RZT_RFASA=+AH "
REBEME BWERZE
AREREEEZH99%
—EZWE+ZA=+—
H : #)99%) R E o

Hiplr A KRB

Six months ended
BZEASA=1tHIEAEAR
30June 2025 30 June 2024
—B-EHFE T NF

RMB’000 RMB'000
AR¥T T ARBFIT
(unaudited) (unaudited)

(REEER) CREER)

Interest income from financial RESREER
institutions FEMKA 1,345 162
Interest income from non-financial 7 B 3E & B HY
institutions FMEMA - 118
Government grants B 470 B 3,475 909
Storage services income B RERS WA 7,776 6,830
Others Hi 432 250
13,028 8,269
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

6 OTHER GAINS AND LOSSES 6 HtWBREE

Six months ended
BZEASA=1tHILEAEAR
30 June 2025 30 June 2024

—E_RE —ZE O

RMB’000 RMB'000
AR¥T T ARBFIT
(unaudited) (unaudited)

(REEK)  CREER)

Exchange gains/(losses), net [ 5 Uas ~ (E518) JF 58 41,734 (19,475)
Dividend income from financial 1ZAF{EFFABZRZ & &
assets measured at FVTPL BEEMR WA 488 49
Fair value changes of financial & AP EFt ABmEZ @b
assets measured at FVTPL EEMNANTEEZD) 21,167 (34,541)
Gains on disposal of financial ~ HEEAFEFTABEZ
assets measured at FVTPL SRMEEMKE 437 =
Losses on disposal of property, HEME « HE &
plant and equipment HEEE (1,798) =
Others Hfl 1,693 (1,208)
63,721 (55,175)

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

7 LOSS BEFORE INCOME TAX 7 BREFBHAIEE
Loss before income tax has been arrived at after FRFTS AT B 18 B 1k ¢
charging:

Six months ended
BEASA=1THLEAEAR
30 June 2025 30 June 2024

—E_FHE —E_POF

RMB’000 RMB'000
ARMTR AR%®TT
(unaudited) (unaudited)

(REER) CREER)

Cost of inventories sold BEEFEKA 897,688 730,356
Employee benefits expenses EERFAX

lincluding directors’ (BIEEEMS)

emoluments) 173,745 123,424

- Salaries and other benefits —He& REMEF 154,394 116,026

- Retirement benefit scheme —RRRE AT B R

contributions 19,351 7,398

Amortisation of intangible assets &2 & & # §F 2,191 2,152
Depreciation of property, M - BB REBETE

plant and equipment 35,370 29,027
Depreciation of right-of-use EREEENE

assets 3,008 3,438
Legal and professional fee FEREREXER 5,065 2,230

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

8 INCOME TAX CREDIT 8 FBEBER
The income tax credit in the condensed consolidated FAEAGEREEREMEE
statement of profit or loss and other comprehensive Wi RE TSR EIHE -

income represented:

Six months ended
BEXA=tHLXEA
30 June 2025 30 June 2024
—E-HFE T NF

RMB’000 RMB'000
AR¥T T AR T T
(unaudited) (unaudited)

(REER) CREER)

Current income tax BVEAFR 15 %%
- PRCEIT — B ERSH - =
Deferred income tax RIEFTSHE (2,491) (876)

(2,491) (876)

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

INCOME TAX CREDIT (Continued)

The current income tax expense for the six months
ended 30 June 2025 and 2024 mainly represents the
PRC EIT.

The PRC EIT is calculated at the prevailing tax rate on
the taxable income of the group entities operating in
the PRC. Under the Law of the PRC on EIT (the "EIT
Law") and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is at 25% from 1
January 2008 onwards, except for certain subsidiaries,
which have been identified as the small and micro
enterprises, and is entitled to a preferential tax rate of
5%.

On 15 December 2009, a subsidiary of the Company,
Nanyang Cijan Automobile Absorber Company
Limited* (I FZHT R /A B RIR 23 B BR 2 &) ("Nanyang
Cijan”) obtained "High and New Technology
Enterprise” status for 3 years. The “High and New
Technology Enterprise” status has been renewed in
2021 for another 3 years, which entitles Nanyang Cijan
a preferential tax rate of 15% for the period from 2022
to 2025 according to the PRC tax law.

Pursuant to the relevant tax ordinance of Hong Kong,
Hong Kong Profits Tax has been provided at the rate
of 16.5% on the estimated assessable profits arising
in Hong Kong for the six months ended 30 June 2025
and 2024.

8

Fh 50 B 5 R B RE (4R

FRiEBi &R ()

HE_ZT-_AFER-_FT-_F
ﬁH*+E¢ﬁMHm%%%
BRASEZATRRCEMSH -

FECEMSHIIBERFEE
BENEEERANERHRIAR
ﬁﬁm T E IR BE
BRE((EFRBRE]D) &
m%%ﬁﬁiﬁmhﬂ ==
T NF—A—Hi#E  PEH
BRI EE25% - HERRT
BINEEENETHEB AR
G HEZ5%HEEMRK o

R-ZZTZThAhFE+=-B+HA "
AN B M B A R E SR AR
BIRE AR AR ([FEBATRE])

S =F [ T2 1T -
Fm MEMEE]AAERZF
“NFEESH=F BEFH
Bx mERA S =—mF
BT L FHMBAIRI15%E
BEM R -

BHE-_Z_AFKk_ZT_NF
NA=TBILENEA  REZF
BRI BB EN  FEFE
HOREBHAERT RN
16.5% 5T e B o
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INCOME TAX CREDIT [Continued)

Under the two-tiered profits tax rates regime, the first
HK$2 million of profits of the qualifying group entities
will be taxed at 8.25%, and profits above HK$2 million
will be taxed at 16.5%. The profits of group entities not
qualifying for the two-tiered profits tax rates regime
will continue to be taxed at a flat rate of 16.5%.

Group companies incorporated in Singapore is subject
to corporate income tax calculated at 17% of the
estimated assessable profits. Singapore incorporated
companies can also enjoy 75% tax exemption on the
first S$10,000 of normal chargeable income and a
further 50% tax exemption on the next $$190,000 of
normal chargeable income.

Companies within the Group that are incorporated in
the Cayman Islands and the British Virgin Island are
not subject to any income tax.

DIVIDENDS

No dividend was paid or proposed by the Company
for the six months ended 30 June 2025 and 2024. The
Board does not recommend the payment of dividend
for the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).

8

NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

Frie B &5 (&)
BIERBBMAS - ABK

SEEEE2HEB LR IR
8.25% MBI KEE - BiIE2EH
75 TC R B 545 16.5% HO B R0
o TRE GBI MRS E

EE 5B EEE165%rE
— IR -

RETI MK NE®R A

EHMNEERSH hﬂﬁ.ﬁrr&‘
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EEa 07 ARV VNI ) T A=)
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

10 LOSS PER SHARE 10 BREE

The calculation of basic and diluted loss per Share ARABHAEABESRERR

attributable to owners of the Company is based on the BEEEIIBREA TSR E

following data:

(a) Basic loss per Share (a) EREAREIE
Basic loss per Share is calculated by dividing the BREREBEBREARRRE
loss attributable to owners of the Company by BARGEEBBRABHARE
the weighted average number of ordinary Shares BATE BRI T BT
inissue during the period. i

Six months ended
BZEASA=1tHIEAEAR

30June 2025 = 30 June 2024
—E-FEFE T NEF

RMB’000 RMB'000
AR¥T T ARBFIT
(unaudited) (unaudited)

(REEER) CREER)

Loss attributable to owners AR & HEA A E(LEE

of the Company (RMB'000) (AR F7T) (74,665) (222,029)
Weighted average number B %17 & 38 % hn4E

of ordinary Shares in issue F1g8 1,848,000,000 1,848,000,000
Loss per Share (RMB) BREER(ARBT) (0.04) (0.12)

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
PR B E R ()

10 LOSS PER SHARE (Continued)
(b) Diluted loss per Share

S

Diluted loss per Share is calculated by adjusting
the weighted average number of ordinary Shares
outstanding to assume conversion/exercise of
all potentially dilutive ordinary Shares. For the
six months ended 30 June 2025 and 2024, the
Company has two category of potentially dilutive
ordinary Shares: share options and convertible
bonds.

For the six months ended 30 June 2025 and
2024, diluted loss per Share is the same as the
basic loss per Share as the conversion/exercise
of potential ordinary Shares in relation to the
outstanding convertible bonds/share options
would have anti-dilutive effects to the basic loss
per Share.

RN
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

11 MOVEMENTS IN PROPERTY, PLANT "M 9% BERRHEUAR

AND EQUIPMENT AND RIGHT-OF-USE EHEEESD
ASSETS

For the six months ended 30 June 2025, the addition HE-_ZE_RAFA=t+HB1t
of property, plant and equipment was approximately NERACAREWE KERFZ
RMB28,350,000 (six months ended 30 June 2024: 1%%’]/\&@528 350,0007T (B =
approximately RMB25,109,000). For the six months ZEMERA=THIEARE
ended 30 June 2025, the Group had disposed of CH AR % 25,109,0007T) ©
property, plant and equipment with net carrying values @ZE T-RAFANA=1THIE
of approximately RMB346,000 (six months ended 30 ANEA AEEBHEREF
June 2024: approximately RMB308,000). BHAR346,000T (B ZEZ

ToMENA=THIENEAR :
#9 A R #308,0007T) B 1) 2 -

TR R AR A o
For the six months ended 30 June 2025, the BT _AF~A=+B81t
additions in right-of-use assets were approximately NEA fﬁﬁﬁﬁ’fgﬁﬁiﬁ/\
RMB2,324,000 (six months ended 30 June 2024: Nil]. R#27324,000 (BE=ZT =Y

FRAZTHIEAREA : ) -

12 INTERESTS IN ASSOCIATES 12 REtE R R 2R

30June 2025 = 31 December 2024
—E-HEF —ZNF
~NA=1H F=H=—H

RMB’000 RMB'000

AR¥TR ARETT
(unaudited) (audited)
(REBER) (E81%)

Cost of unlisted investments 1 3F M E# & A 7] &Y

in associates HERA 20,636 21,183

Share of results and other ~ EEEBEREMEE
comprehensive losses EE (5,466) (4,495)
15,170 16,688

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

12 INTERESTS IN ASSOCIATES 12 REtE QB2 s (F)
[Continued)
Details of each of the Group’s associates at the end of R E RSB S B E QA
the Reporting Period are as follows: BEFIBT :
Place of
incorporation/ Proportion of ownership
Name of entity establishment interest held by the Group Principal activities
AL/
ERtE IR AREFERARERLS IERK
30June2025 31 Decem b
—ECRE
AB=1A
Stirling Coleman Capital Limited Singapore 45% 45%  Financial services
(EREACEBE(RA)ARATY) K SREY
KSI Education Ltd United Kingdom 28.85% 2885%  Education services
B HERH
13 INTERESTS IN JOINT VENTURES 13 REELEZHESR
30June 2025 31 December 2024
—EB-RE —ZTEF
AA=tH +ZRA=1+—H
RMB’000 RMB'000
ARBTR ARBFT
(unaudited) (audited)
(REER) (&%)
Cost of interests in REERE 7 EREA
joint ventures 145,122 143,000
Share of results and other FE1E B R EA
comprehensive losses E2HEERE (78,577) (53,404)
66,545 89,596
Less: provision for impairment & : AERHE (19,496) (18,457)
47,049 71,139

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

13 INTERESTS IN JOINT VENTURES 13 REEhxo#zE (F)
(Continued)
Details of each of the Group's joint ventures at the end RBERRTEEEEERE
of the Reporting Period are as follows: BREFIBAT :
EC
incorporation/ Proportion of ownership
Name of entity establishment interest held by the Group Principal activities
HRRL/
ERZR HYHBS AEEfERRRER LA TEER
30June2025 | 31 December 2024
—ECRE
~AZTH
Chongqing First Capital Cultural Investment ~ The PRC 50.08% 5008%  Equity investment
Equity Investment Fund [Limited
Partnershipl*
ERRAYRREREESANLE  4E Rigkg
(BRA%)
Zhuhai First Capital Education Investment  The PRC L5.47% 4547%  Equityinvestment
Fund [Limited Partnership)*
REEHHBEFRERS (RRAY) & RigRg
Singapore Raffles Music College Pte. Ltd.  Singapore 40% 40%  Education services
R L EEERARAR R HERH

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
o 5 ot 75 Y B e ()

14 TRADE AND OTHER RECEIVABLES 14 EZRHEMEKWKIEA
30June 2025 = 31 December 2024
—E-HEF —ToNFE
AA=tH +=-A=+—H
RMB’000 RMB000
ARBT R AREFT
(unaudited) (audited)
(REEK) (KE%)
Trade receivables (Note a/ B 5 WGRIA (Biita) 1,468,255 1,247,554
Less: allowance for trade BB EMGERE
receivables (317,753) (278,500)
1,150,502 969,054
Bills receivables (Note b/ FEWE 1% (Hfitb) 306,100 262,455
Rental deposits, prepayments M &E® - BRKIER
and other receivables Hh e FRIE 157,690 184,615
Less: allowance for other W E A FEURIR
receivables BiE (48,796) (37,300)
1,565,496 1,378,824
Advances to suppliers i R P 2 R 108,140 112,357
Other prepayments H A FE 508 - 719
1,673,636 1,491,900
Amounts shown under FITRRBEET 2
current assets -} 1,673,636 1,491,900
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

14 TRADE AND OTHER RECEIVABLES 14 B 5 Kk HMEWRE

[Continued) (&

The Group does not hold any collateral over these AEEMERZSERFTER

balances. A # @ o

The Group applied simplified approach to provide the REBEERGCFTERESE

ECL prescribed by HKFRS 9 for trade receivables WA R EREBTIRE B

and bills receivables, whereas general approach was B EEREIFAEMTELRE

adopted for other receivables. B &8 - M H i fE Wk IE A

RA—MA% -

Notes: Mt -

(a]  The Group has assessed the potential customer’s credit (a) AEBEEHEERFPMNEEZ
quality and defined credit limit to each customer on RETAI L - WIRERI B AR
individual basis. Limits attributed to customers are THEEPNEERE - 8%
reviewed once a year. The credit term for sales of goods EPORBSEFMA—R -
is 90 days and there is no credit term for the provision of HEEMBNEEHROX - M
services. RERBESCES -

The following is an aged analysis of trade receivables N RiEERA D (ERERK
presented based on invoice date (also approximate to mBEEE) 2V ZE S EK
the date of revenue recognition), net of allowance for FIE OB E 5 ERFIERE) 1)
trade receivables: BREC AT
30 June 2025
—E-RF
AB=TAH -
RMB’000 RMB'000
ARBTR ARET T
(unaudited)
(REER)
0'to 90 days IESTIFN 994,650 877,104
91 to 180 days 91E 180K 64,529 47,975
181 to 365 days 181 & 365K 70,211 38,043
Over 365 days BiBEE 21,112 5,932
1,150,502 969,054
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
o 5 ot 75 Y B e ()

14 TRADE AND OTHER RECEIVABLES

(Continued)

Notes: [Continued)

(b)

The balance represents 17 # X, [E & ("banker’s
acceptance notes”), i.e. time drafts accepted and
guaranteed for payment by banks in the PRC. Those
banks accepting the banker’s acceptance notes, which
are state-owned banks or commercial banks in the PRC,
are the primary obligors for payment on the due date of
such banker’s acceptance notes. All bills received by the
Group are with a maturity period of less than one year.

The aging of bills receivables, presented based on
receipt date, is as follows:

14 ESRHEMEWFIE

(#&)
Mt ()

(b) ZAEERIERIT AL ESR ([8R1T
AREE])  AFREMRTH
SRFEGE R B RO TE ISR -
FERRRITE L ERAIRTT
AP EREARITHPEERTT -
WA % % SR 17 AL BB SR A B A1
BAETERAXMNA - AEE
WA RIENEI A D
W—%F -

FE W R IR SRR B R 2 5
M -

30 June 2025

—E-HF

AB=TH

RMB’000

AR®T
(unaudited) (audited)
(REEX) (EE%)
0to 30 days 0E30K 102,730 90,079
31to 60 days RIEXFN 62,780 75,164
61to 90 days 612 90K 45,223 =
91 to 120 days 91E120K 53,556 29,282
121 to 150 days 1212150 K 41,811 61,676
151 to 180 days 151 £ 180K - 6,254
306,100 262,455
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

15 LOAN AND INTEREST RECEIVABLES 15 ERERRFE

30June 2025 = 31 December 2024

—E-FHE
AA=1+H
RMB’000 RMB000
AR¥TR ARBFT
(unaudited) (audited)
(RIEER) (KE%)
Loan receivables JEYE 4,319 4,386
Interest receivables FEULFI B 3,233 3,064
7,552 7,430
Less: allowance for loan and W B R EF S
interest receivables B (176) -
7,376 7,430
Amounts shown under SITHRRBEET
current assets | 7,376 7,430
The balances outstanding as at 30 June 2025 are of RZBEZREFRNA=ZTHHRK
original maturity terms of 12 months (31 December EBENEHRREIEHEA12EA
2024: 12 months). All loan receivables carry interests (ZZEZE+=ZA=+—H:
with 12% (31 December 2024: 12%) per annum. 1218 A) - T B E TR A F

FE12% (ZE-mME+= A
=t—H:12%)st8 -

//
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

16 FINANCIAL ASSETS MEASURED AT 16 BMAFEFAEBRZZ

FVTPL THEE
The financial assets measured at FVTPL at the end of REREPR LR RATFEFTA
each Reporting Period are as follows: BazemMEENT :
30June 2025 = 31 December 2024
ZBCEE —T_EF
~NA=1H +=—RA=+—H
RMB’000 RMB000
AR¥ TR ARETT
(unaudited) (audited)
(REBER) &3
Listed equity securities: FHRAES
- Hong Kong —&E 10,377 12,038
- The PRC —H - 3,809
- Overseas — &4 8,060 8,342
Unlisted investments: FEMRE :
- Hong Kong —&8 142 186
- The PRC —HE 75,240 61,671
93,819 86,046
Amounts shown under NRIRRBEET
current assets x| 93,819 86,046
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

16 FINANCIAL ASSETS MEASURED AT 16 BAFEFAEBRZZ

FVTPL [Continued] TRMEE (&)
Details of some financial assets measured at FVTPL RBERARSPEEREEEE
classified under current assets at the end of the T2HIEAFEFABREZ
Reporting Period are as follows: TREEZFBOT
For the six months Asatd
As at 30 June 2025 ended 30 June 2025
R-%-1f HE-%-1F
AR=TRLARA
Yto Yt
Main~ Numberof shareholdings theGroups  Investment  Fairvalue Investment
Financial assets measured at FVTPL business  sharesheld inthesecurty  Fairvalue tofalassels costs thanges gain Fairvalue
L
ROVET\BR.ERER IZRE  FRRREE ERRRAMM APE BEZEAM  RERA  APERD  REME
(000) RMB000 RMB000 RMB000 RMB000
(TH) NEETR \R%Tn  ARMTR  ARMTR
(unauited) (unaudited)  unaudted]  (unaudited)
(xEEH) (rEE0)  (FEE0)  (FEEH)
Bejing lume Research Education Educafon
Technology Compery Limied” ‘ 175 15.0% KK 0.3% 12,000 (2209 - 1652
FRIERBAERRRRAT ]
MindChamps (SGKCNE) Educaton 12,05 L98% 8060 0.20% 33,060 (282 - 8362
B
ShanghaiCiian Automobile Suspension Automofive
Company Limited® parts 500 5.00% 9,198 0.1% 500 1805 - 1993
LERREERERAA rERH
Shanghai Nanbi New Enercy Technology ~~ New Eneray
Company Limted® 1000 893% 18742 051% 3000 4,682 - 12060
LREERRRAARAR biEd
Nanyang Wy Assuato Vehcle Automative
Shack Absorber Co, Lid* arts 24,000 480% 15,258 041% 960 3968 - 150

RpATAERREARRDT e
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)

o 5 ot 75 Y B e ()

17 TRADE AND OTHER PAYABLES

17 EZ R EMENKE

30June 2025 = 31 December 2024
—EC-RE 3
AA=tH J
RMB’000 RMB'000
AR®BTR ARETT
(unaudited) (audited)
(RB&ERK) (BREX)
Trade payables [Note a/ B S RENTIE W ita) 1,401,610 959,746
Bills payables (Note b/ B2 (ffitb) 393,334 363,000
1,794,944 1,322,746
Accruals and other payables FEETE R RE MR
A 240,763 255915
Customer deposits for REEBHIEF
securities trading TR 46,993 44,917
Other tax payables H A FEAS R IR 2,309 7,702
Payroll and welfare payables R T& KA AR IE 50,748 52,188
2,135,757 1,683,468
Amounts shown under SIRRREBRETZ
current liabilities -l 2,135,757 1,683,468
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

17 TRADE AND OTHER PAYABLES
(Continued)

Notes:

(a)

(b)

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

AR S B R B R ()

17 EZ R EMENRE
(#&)
Wit

(&) RTARBMEPREEERER
H25 2 B 5 RN FORRE D
#r

30 June 2025 31 December 2024

—EB-RF

AA=t+H T=AZ=

RMB’000 RMB’000
AR¥TR ARETTT

(unaudited)

(REER)
0 to 90 days EXUFS 801,035 586,567
91 to 180 days 912 180K 246,124 108,722
181 to 365 days 181 £ 365K 128,982 46,196
Over 365 days HBiB365 K 225,469 218,261
1,401,610 959,746

The following is an ageing analysis of bills payables,
presented based on issuance date at the end of each
reporting period:

(b) RTARBHMERRILETA
H25 2 BNREREDT :

30 June 2025 31 December 202
—ToE

(unaudited) (audited)

(REEXK) (&%)

0to 30 days 0E30K 180,000 170,000
31 to 60 days I EXPN - 175,800
61 to 90 days 612 90K 30,000 17,200
91 to 180 days 912 180K 183,334 =
393,334 363,000

TEEEEEARLR —T-RFFHRE
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
o 5 ot 75 Y B e ()

18 BORROWINGS 18 B
30June 2025 = 31 December 2024
—E-HEF —E_MF
AH=+H +=-A=+—H
RMB’000 RMB'000
AR¥TR AREFT
(unaudited) (audited)
(REEK) (KE%)
Bank borrowings RITEN 851,998 780,990
Notes and debentures EENES 963,981 943,522
Invoice financing loans (Note a) EEBRER (flita) 210,011 183,987
Other borrowings HAb &% 160,825 138,672
- Loans from government —RABNHER

(Note b) (Hfith) 67,732 67,732

- Loans from independent - REBUE=HH
third parties (Note ¢/ SR (Kritce) 93,093 70,940
2,186,815 2047171

Less: amounts shown under 38 : JIRAIERE B &
non-current liabilities TZ&HE 334,765 181,832

Amounts shown under current ZIRRRBBEETZ

liabilities -l 1,852,050 1,865,339
Unsecured and unquaranteed K R EER
borrowings (RN 1,448,525 1,370,814
Secured and unguaranteed EHEMAREER
borrowings TN 738,290 676,357
2,186,815 2,047,171

20 CHINA FIRST CAPITAL GROUP LIMITED 2025 INTERIM REPORT



NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

18 BORROWINGS (Continued]

Notes:

(a)

(b)

(c)

The loans are secured by bills receivables, bearing
interest range from 0.9% to 1.0% (31 December 2024:
1.25% to 1.78%) per annum and repayable within one
year (31 December 2024: within one year).

The loans are unsecured, interest-free and repayable
on demand. The purpose of the government loan is to
encourage the innovation and product development of
the Group located in the PRC.

The loans are unsecured, bearing interest range from
0%to 20% (31 December 2024: 0% to 18%) per annum
and repayable within three years (31 December 2024:
within four years).

The contractual maturity dates of borrowings are
as follows:

AR S B R B R ()

18 &K (4&)

(a)

(b)

[c)

ZEEFUERZE BT
EFRNF09%E10% (=ZF
—ME+-A=+—H:125%
£1.78%) RE—FREER (=
T_NE+=—A=+—8:—
FR) o

HZEERREEA  RERA
RERER - BRERN B H
BN S B R B BT K
EmFE -

ZEBRAEEAR  FREN
F0%E20% (ZE-mE+ =
A E+_ B : 0%518%) &
AR=ZFNEERE(ZT=-WF
+ZA=+—H:WFRA) -

ERNENEBBENT

30June 2025 = 31 December 2024

—E_EF =V

AA=1+H

RMB’000 RMB'000
AR¥TR ARETT
(unaudited) (audited)
(REBER) (EER)
Within one year or on demand ~—F R HIEE K 1,852,050 1,865,339
Between one year to two years — &M 125,364 170,572
Between two to five years MERF 209,401 11,260
2,186,815 2047171
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)
o 5 ot 75 Y B e ()

18 BORROWINGS (Continued) 18 &K (&)
The ranges of effective interest rates per annum on AEBERZEFERNEE
the Group's borrowings are as follows: EmT :

30June 2025 = 31 December 2024

—EC-REF —ENE

AA=tH +=—A=+—H

(unaudited) (audited)

(REER) (&%)

Variable-rate borrowings FRMER China loan China loan
prime rate prime rate

+0.20% to +0.50% +0.10% to +0.80%

TEEXRTS FBIERTS

BER=X MEF| =

+0.20% £ +0.50% +0.10% £ +0.80%

Fixed-rate borrowings EEER 0% to 20% 0% to 18%
0% £ 20% 0% 2 18%
At 30 June 2025, Wealth Max, the Shareholder, R-ZZE-_RAFXA=1TH" K
pledged the Shares with fair value amounting to R Wealth Max 2 FEHAR
approximately RMB998,000 (31 December 2024: ¥ 998,000t (Z T _MF+—
approximately RMB1,605,000) to the financial A=+—8 : &9 AR 1,605,000
institutions for securing financial facilities granted to T0) Z R IR T & A DA TR

the Group. RAGEEER 2 HBEHE -
19 CONVERTIBLE BONDS 19 AR ES

On 14 December 2017 (the “Issue Date”’), the RZE—tF+=-A+mA ([&
Company issued HK$ denominated and HK$ settled TR  ANAFRIREBEEITA
Convertible Bonds at par value with the aggregate % %2 ¥8 /3800,000,0008 7T 2 B
principal amount of HK$800,000,000. The terms TEHERB AR AR ES -
and conditions of the Convertible Bonds have been AT R B 5 B IR R S iR 4 B
amended by the amendment and restatement HAEZZE_—_F—A+=BHK
agreement dated 13 January 2022, with the effective BRI REHMEIER BT £
date of the amendments being 16 May 2022. As at 30 BMEBMAZZE-_—_FRATR
June 2025, the outstanding principal amount of the A-RZZF=-RFAA=1+H"
Convertible Bonds was HK$700 million (31 December AR ESF AR E R R 700
2024: HK$700 million). BEALT(ZE-_ME+=A

=t+—HB:700EEHBT) °
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

19 CONVERTIBLE BONDS (Continued)

The revised conversion price of the Convertible
Bonds is HK$0.188 per conversion Share, subject
to adjustments as set out in the amended and
restated terms and conditions. The revised maturity
date (the “Maturity Date”) is 15 May 2023. As at the
Latest Practicable Date, the Company is in active
negotiation with the holders of the Convertible Bonds
for the extension of the maturity date and/or debt
restructuring.

The Convertible Bonds bear interest from (and
including) the Issue Date at the rate of (a) 7% per
annum for the period from (and including) the Issue
Date up to (but excluding] the first anniversary of
the Issue Date; and (b] 8% per annum for the period
from (and including) the first anniversary of the Issue
Date up to (and including) the Maturity Date, and the
relevant interest is calculated with reference to the
principal amount thereof.

Conversion at the option of the bondholder may
occur at any time between the first anniversary of
the Issue Date to the close of business on the date
falling ten business days prior to the maturity date
[both dates inclusive) (the "Conversion Period”).
During the Conversion Period, any conversion notice
raised by the bondholder is subject to acceptance by
the Company. An additional 2% per annum simple
interest will be imposed on original principal amount
of the Convertible Bonds less the aggregate amount
of all principal amounts which had been redeemed or
converted should the Company refuses to accept the
conversion notice from the bondholder.

The Convertible Bonds are secured by the 133,340,000
Shares owned by Chuang Yue, two securities accounts
owned by the Company and the shares of certain
subsidiaries of the Company.

Fh 50 B 5 R B RE (4R

19 AR RES (&)

HMBEESRETERERE
% 5, # AR 15 0.188 78 7T + IR IR
BB RT R B B G AR R (1 P 8k
FTIABE - KETHHA (3
MBDA-_Z_=FAAtH
B-BERREBRAITEL.
ARARERATBBRESOFE
ABBRER - NERDIH A K
S REBEM

AREESFARETR (BE%
Rtz B #TA (BHEZ%
R E=ETREEERFA (F
BEZE) AR FRETY%
Rb)ETREREERFA (2
EZA)EEZHA (BFE%A)
IFHIMZ FME8%EE - B H
NERBEERSBEAESE

BEFEFAEARNEERNETRE
BERFEERHB A HESE
B(BREEREMA) LEREE
iy e e SR A (TR ) BB A
EITEG  REHRBA - E5
A ABHNEAERBMA
BARBENTT BB - HA
NAEBEMNERFAANE
BB AR RRESR
A& B C MR @ sk i e & A0
REBBRMERNER2%NESR -

A ESFBAAMERN
133,340,000 f& B 1 + A~ 2 &) ¥
EHMEZHFRE ARAAF
BTHB RN IEAIEIE -

e

-
TEEEEEARLR —T-RFFHRE

e
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
o 5 ot 75 Y B e ()

20 SHARE CAPITAL 20 B
Number of Par value
Shares  Share capital per Share
R RA SREE
HK$ HK$
B BT
Authorised: AT :
At 1 January 2024, WZZ-WE-A-H:
30 June 2024, 31 December “Z-mERA=TH-
2024 and 30 June 2025 “Z-mE+-A=t—H
R-ZE-RERA=TH 10,000,000,000  1,000,000,000 0.10
Issued and fully paid: BRIRAR
At 1 January 2024, RZB-ME-A-R"
30 June 202, “Z-WERA=TH:
31 December 2024 and ZTIME+ZA=1—A
30 June 2025 R-E-RERA=TH 1,848,000,000 184,800,000 0.10

30June 2025 = 31 December 2024
—E"-HEF
AA=1H
RMB’000

ARBT R
(unaudited) (audited)
(REBEZ) ¢&=23)

Share capital presented in REBRERE BB R
condensed consolidated EX [0l %N
statement of financial position 155,959 155,959

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)

21 DISPOSAL OF SUBSIDIARIES

For the six months ended 30 June 2024

5,

Disposal of & Il £7 5 30 A BR 2 A and its wholly-
owned subsidiary, IU)I|#85ETEEIR AR A A ("the
Disposal Group”).

In February 2024, the Group disposed of its
100% equity interests in the Disposal Group for a
consideration of RMB2,000,000. As part of the disposal
arrangements, the buyer agreed P4 JI| ¥4 32 B to
continue providing the financial guarantee and to
maintain the pledge of its listed equity securities on
behalf of the Company.

The analysis of the gains on disposal of the Disposal
Group is as follows:

AR S B R B R ()

21 HEMB QT

BE-_2_mEXA=1+H
1EAMEA

HERNFITHBER A R
HEzEMBARMIHERE
FERERAA ([HESHE]) -

R-ZZE-_WNFEF-A A£EEH
EHEEEMNBRE RE
A AR #2,000,0007T c A H
ETHN—BH BEFREMN
N EERERAD R EERE
MR ERREFE FTRAE
HH)V L o

HEHEEENKESITMT :

RMB000
AR%T

Amount due from a joint venture Bl —EA S ERIE 11,600
Financial assets measured at FVTPL & AF Bt ABHZ e REE 110,548
Bank balances and cash RITHEBEIAES 6,422
Trade and other payables B 5 N E b e TR (41,052)
Financial guarantee assets BRATFEFAEBREZ

measured at FVTPL SRIEREE (88,131)
Disposal Group disposed EHEHEEE (613)
Consideration receivables R E 2,000
Gains on disposal HE 2 I 2,613

RMB'000

ARBTIT

Cash consideration BeRE -
Less: bank balances and cash B IRITEBRERS (6,422)
Net cash outflow on disposed HEZReRLEFE (6,422)

/
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NOTES TO THE INTERIM FINANCIAL INFORMATION (continued)

o 5 ot 75 Y B e ()

22 FAIR VALUE ESTIMATION 22

The table below analyses financial instruments carried
at fair values, by valuation method. The different levels
have been defined as follows:

e Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

e Inputs other than quoted prices included within
level 1 that are observable for the asset or
liability, either directly (that is, as prices) or
indirectly (that is, derived from prices) (level 2).

e Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs] (level 3).

The following table presents the fair value hierarchy
of the Group’s financial assets and liabilities that
were measured at fair value at 30 June 2025 and 31
December 2024.

Level 1
14
RMB’000

APEL

TRABEZED TR A FET
REOERI T H -BRMESRLT -

o BMIEREESEBNERE
MISHRE REHAR) (B
148) °

o HMEEHABVEE(EMR
BA%) S (AL ER A
BEBEEMSENEARE
(MEMAFE1RABRER
S8 (B2 -

o EBEEFABAFKREBEAE
=I5 BUR N ABUR (B
THESREAZRE) (83
&) -

TREIR-_Z_HEXA
=tAERZ=ZT-_WFE+=A
=+t —HAEBURQAFEFE
HerRiEERBENATERER -
Level 2 Level 3 Total

LR £3q &t
RMB'000 RMB'000 RMB’000

ARETR AR¥TR AR¥TRT ARETR
At 30 June 2025 (unaudited)  (unaudited)  (unaudited)  (unaudited)
R-EB-RFXA=TA (REER) (REER) (REBHR) (REER)

Financial assets measured R AFEFABHZ

at FVTPL SREE

- listed equity securities —- FmRAES 18,437 - - 18,437

- unlisted investments —¥EMRE - 19,270 56,112 75,382
18,437 19,270 56,112 93,819

Rt
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NOTES TO THE INTERIM FINANCIAL INFORMATION (Continued)
AR S B R B R ()

22 FAIR VALUE ESTIMATION (Continued) 22 AY{EMEE ()

Level 1 Level 2
N EWE ERES
RMB'000 RMB'000 RMB'000
ARETT ARETT T ARETR
At at 31 December [audited) [auditedil ’[audited_l
RZFZm&E+=-A=1—AH ) (L&) (B&E&)
Financial assets measured AT EFABHZ
at FVTPL SREE
- listed equity securities - LRAES 2,189 - = 24,189
- unlisted investments —FLmiE - 21,992 39,865 61,857
24,189 21,992 39,865 86,046
If one or more of the significant inputs is not based on H—IEskZIEE B A 8E 1T
observable market data, the instrument is included in FERBAEBRTISEHIEETE
level 3. AIZIETEMAEIR -
23 RELATED PARTY TRANSACTIONS 23 BBAERXS
Other than those transactions with related parties BR 7 R B B 15 R 0 E A = AR
disclosed elsewhere in the Interim Financial FriREMNZ S X 59
Information, no related party transactions have been BMEBBIXINEEZE_Z
carried out for the six months ended 30 June 2025 and —HRER-T-_MENA=1
2024. HIENEA#ET -

//
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GLOSSARY

Bk

In this interim report, unless the context otherwise
requires, the following expressions shall have the
meanings set out below:

“AGM”

“Articles of
Association”

“Audit Committee”
“Board”
“Chairman”

“Champion Sense”

“China” or “PRC”

“Chuang Yue”

“CITIC FAMC”

the annual general meeting of the Company

the articles of association of the Company, as
amended from time to time

the audit committee of the Company
the board of Directors
the chairman of the Board

Champion Sense Global Limited, a company
incorporated in the British Virgin Islands with
limited Liability, is indirectly non-wholly owned
by CITIC FAMC

the People’s Republic of China, which for the
purpose of this interim report, shall exclude
Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan

Hongkong Chuang Yue Co., Limited, a
company incorporated in Hong Kong with
limited liability, is a Shareholder and indirectly
wholly-owned by Mr. Liu Kun

China CITIC Financial Asset Management
Co., Ltd. (formerly known as China Huarong
Asset Management Co., Ltd.), a company
incorporated in the PRC, whose issued shares
are listed on the Main Board of the Stock
Exchange with stock code of 2799

RAFRERERN - BRXESEMEN
TOFEAR T XPIEURE

[RREFAE] &

[agsErMmall

[ERZEE] &
[E28] i
[£7] b

[ Champion i
Sense |

[ i

[l ] 1

[EEE] 1
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KARARREAFAE

ARRBAGERAA
(EREERT)

ARAEGEZES
Ea)
BEEIR

Champion Sense Global
Limited W@ R 2
EREMRINARER
RE ARERERE
FRAMERF

mEARANE A
mHRENE  FRE
B RERFIRRIT
HR L& E
BlEERARAR
REBEMALNE
REERR A—AK
R bl
2EEE

HEREEREEE
BRNBRAE (B
RTHEREEER
BROBRRRE)  RH
BEMKLIARE E
BRI RB A
IR BREREAR
2799



“Company”

“Convertible
Bonds”

“Corporate

Communications”

“Corporate

Governance Code”

“Director(s)”
“ECL”
“EIT”

“FVTPL”

“Group”
“High Court”

“HKS”

China First Capital Group Limited, a company
incorporated in the Cayman Islands with
limited liability, whose issued shares are listed
on the Main Board of the Stock Exchange with
stock code of 1269

the convertible bonds in the original principal
amount of HK$800,000,000 issued by the
Company on 14 December 2017, as revised by

the amendment and restatement agreement
dated 13 January 2022

the documents issued or to be issued by
the Company for the information or action
of holders of any of the securities of the
Company as defined in Rule 1.01 of the Listing
Rules

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

the director(s] of the Company
expected credit losses
Enterprise Income Tax

fair value through profit or loss

the Company and its subsidiaries
the high court of Hong Kong

Hong Kong dollars, the lawful currency of
Hong Kong

(AT

GLOSSARY (Continued)

J

[aRES]

[ARE

(%]

Eil

[AHEEER]

[EEFAEH

[BATEIA
i

g3

J

(%K

[E7]

i

i

AR (E)

TEEZEEAERR
A RESHSEMK
VRMBRAR HD#
TR B R P R
L B KIER1269

RZE—+tF+=A
+THABARAAE
TONBAEEA
800,000,000 TTH AT
RER KAHA-ZT
BT ZHN
CHpERELHI
12 ERRIE .01 5
ot RNk g <
F % DA A
(5EHEAZBRER
LAY

R ETRAMEC
ZEEERTA

RARES
BHEEER

LEFMEHR

TERSEkR

BREEEERET

TEEEEEARLR —T-RFFHRE
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GLOSSARY (continued)

AR ()

“HKICPA”

“Hong Kong”

“Hong Kong Branch
Share Registrar”

“INED(s)”

“Interim Financial
Information”

“IP0”

"Latest Practicable Date"

“Listing Rules”

“Model Code”

“Nomination Committee”

“R&D”

Hong Kong Institute of Certified Public
Accountants

the Hong Kong Special Administrative Region
of the PRC

Tricor Investor Services Limited, the Hong
Kong branch share registrar and transfer
office of the Company

the independent non-executive Director(s)

the unaudited condensed interim financial
information of the Company for the six months
ended 30 June 2025

initial public offering
26 August 2025, being the latest practicable
date prior to the printing of this interim report

for ascertaining certain information contained
herein

the Rules Governing the Listing of Securities
on the Stock Exchange

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

the nomination committee of the Company

research and development

[BEEHE

AE]

(&)

[ERROBF
BEAE]

(BT
Bz

[ R
el

[PoJ

[HREBERAT
LN

[EmHA

[REFH ]

[REZEE)

[
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GLOSSARY (continued)

Hj%(:ﬁ)
“Remuneration the remuneration committee of the Company [FHZEEE] & ALAHHZES
Committee”
“Reporting Period” the period from 1 January 2025 to 30 June  [4R%H] ¥ B-ZT-nF-A—
2025 ARE-T-RFA
A=1H1LHH
“Risk Management the risk management committee of the  [ERERE B AR BERZ
Committee” Company Z8g] Ea@
“RMB” Renminbi, the lawful currency of the PRC [ARMY] B TEEEEBARE
“SFC” the Securities and Futures Commission [RES] B BFRBEEHER
ZE®
“SFO” the Securities and Futures Ordinance [Chapter ~ [B#KRHME  E FBEMENEES
571 of the Laws of Hong Kong) N RERE &R
“Share Award the share award scheme adopted by the Board [ REEE] &8 EFER_T-=
Scheme” on 5 July 2022 +ARBRAHRE
EEEtal
“Share Option Scheme  the share option scheme adopted by the [ZZ——% ¥ ARFARBERENZ
2011” Company pursuant to the ordinary resolution BREE E-——F+ATNAE
of the Shareholders passed on 19 October BRNETAREERR
2011 and terminated on 9 June 2021 MIER_FZ—FRX
ANBRENERE
tal

“Share Option Scheme  the share option scheme adopted by the [ZB=—%  # ARFARBRENZ

2021” Company pursuant to the ordinary resolution BRESE Z_-EXANAE
of the Shareholders passed on 9 June 2021 BNEBAZERM
HE R iES 8
“Shareholder(s)” the holderl(s) of the Share(s) [RE] B RABAEA
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GLOSSARY (continued)

AR ()

“Sharels)”

“Stock Exchange”

“Strategy Committee”

“Wealth Max”

o

i) the ordinary share(s) of HK$0.02 each in
the issued and unissued share capital of the
Company prior to 20 August 2021; or (i) the
consolidated ordinary share(s) of HK$0.10
each in the issued and unissued share capital
of the Company with effect from 20 August
2021, as the case may be

The Stock Exchange of Hong Kong Limited

the strategy committee of the Company

Wealth Max Holdings Limited, a company
incorporated in the British Virgin Islands with
limited liability, is a Shareholder and wholly-
owned by Dr. Wilson Sea, the Chairman and
an executive Director

per cent

* For identification purpose only

[ 4]

[ 3 |

[EHZEE]

[Wealth Max |

(%]

*

ERES)
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IZZ=—FNA=T
BAT ARABETR
AETBRATERE
BB TMERR
FllR=ZF=—FN
BZ+BARZAR
RAEBTRAEAR
A EREEI0ET
MEAHLEER BT
BRmeE

EEBRARIMAR

N
KARAREKEES

Wealth Max Holdings
Limited - REBE X
HEHMAUNBR
BEEAA-R—4R
R UAREERATE
EWilson Seal§ =2 &
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