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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong 
Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part 
of the contents of this announcement.
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(a joint stock company incorporated in the People’s Republic of China with limited liability)

Stock Code: 6690

海爾智家股份有限公司

ANNOUNCEMENT OF INTERIM RESULTS  
FOR THE SIX MONTHS ENDED 30 JUNE 2025

FINANCIAL HIGHLIGHTS

For the six months ended  
30 June

2025 2024 Change
RMB’M RMB’M %

(Unaudited) (Unaudited)
(Restated)

Revenue  156,469 141,981 10.2
Gross profit 41,240 37,284 10.6
Adjusted operating profit (as defined below) 13,200 11,689 12.9
Profit for the period 12,485 10,774 15.9
Attributable to:

Owners of the Company 12,033 10,410 15.6
Non-controlling interests 452 364 24.2

12,485 10,774

Earnings per share attributable to ordinary 
equity holders of the Company

Basic RMB1.30 RMB1.13 15.0
Diluted RMB1.29 RMB1.12 15.2

Proposed dividend per 10 shares RMB2.69 —

* For identification purpose only
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INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of Haier Smart Home Co., Ltd. 
(the “Company”) hereby announces the unaudited consolidated interim results of the 
Company and its subsidiaries (the “Group”) for the six months ended 30 June 2025 
together with comparative figures for the corresponding period in 2024. This interim 
condensed consolidated financial statements have been reviewed by the auditor of the 
Company, HLB Hodgson Impey Cheng Limited, in accordance with Hong Kong 
Standard on Review Engagements 2410 “Review of interim financial information 
performed by the independent auditor of the entity” as issued by the Hong Kong 
Institute of Certified Public Accountants, and by the audit committee of the Company.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME

For the six months ended  
30 June

2025 2024
Notes RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

REVENUE 5  156,469 141,981
Cost of sales (115,229) (104,697)

Gross profit 41,240 37,284
Other gains, net 6 2,889 1,915
Selling and distribution expenses (15,817) (14,518)
Administrative expenses (12,749) (11,369)
Finance costs 8 (1,416) (1,244)
Share of profits and losses of associates 850 913

PROFIT BEFORE TAX 7 14,997 12,981
Income tax expenses 9 (2,512) (2,207)

PROFIT FOR THE PERIOD 12,485 10,774

OTHER COMPREHENSIVE INCOME/(LOSS)
Items that may be reclassified to profit or loss in 

subsequently periods:
Share of other comprehensive income of 

associates 31 25
Effective portion of changes in fair value of 

hedging instrument for cash flow hedges, net of 
tax (132) (30)

Exchange differences on translating foreign 
operations 1,712 (202)

1,611 (207)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME (CONTINUED)

For the six months ended  
30 June

2025 2024
Notes RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Items that will not be reclassified to profit or loss in 
subsequent periods:
Change arising from re-measurement of defined 

benefit plans 136 (2)
Change in fair value of equity investments 

designated at fair value through other 
comprehensive income (“FVTOCI”), net of tax (294) (126)

(158) (128)

OTHER COMPREHENSIVE INCOME/(LOSS) 
FOR THE PERIOD, NET OF TAX 1,453 (335)

TOTAL COMPREHENSIVE INCOME  
FOR THE PERIOD 13,938 10,439

Profit for the period attributable to
— Owners of the Company 12,033 10,410
— Non-controlling interests 452 364

12,485 10,774

Total comprehensive income attributable to:
— Owners of the Company 13,489 10,075
— Non-controlling interests 449 364

13,938 10,439

EARNINGS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF THE 
COMPANY
— Basic (RMB per share) 11 1.30 1.13

— Diluted (RMB per share) 11 1.29 1.12
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION

30 June 31 December
2025 2024

Notes RMB’M RMB’M
(Unaudited) (Restated)

NON-CURRENT ASSETS
Property, plant and equipment 12 44,824 43,703
Investment properties 665 246
Right-of-use assets 9,656 9,127
Goodwill 27,835 27,384
Other intangible assets 11,123 10,758
Interests in associates 21,414 20,932
Equity investments designated at FVTOCI 5,650 6,074
Financial assets measured at amortised cost 14,730 15,699
Long-term prepayments 1,247 1,381
Deferred tax assets 2,442 2,477
Other non-current assets 839 841

Total non-current assets 140,425 138,622

CURRENT ASSETS
Inventories 13 43,520 43,189
Trade and bills receivables 14 38,033 38,675
Receivables at FVTOCI 1,248 413
Contract assets 1,496 998
Prepayments, deposits and other receivables 9,809 9,931
Financial assets measured at fair value through 

profit or loss (“FVTPL”) 8,815 1,236
Financial assets measured at amortised cost 2,919 1,931
Derivative financial instruments 79 143
Pledged deposits 769 533
Other deposits with limited use 73 70
Cash and cash equivalents 54,514 54,995

Total current assets 161,275 152,114
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION (CONTINUED)

30 June 31 December
2025 2024

Notes RMB’M RMB’M
(Unaudited) (Restated)

CURRENT LIABILITIES
Trade and bills payables 15 78,666 75,886
Other payables and accruals 37,801 32,265
Contract liabilities 5,711 10,865
Interest-bearing borrowings 23,008 24,127
Lease liabilities 1,529 1,352
Tax payables 2,207 2,650
Provisions 2,634 2,710
Derivative financial instruments 440 71

Total current liabilities 151,996 149,926

NET CURRENT ASSETS 9,279 2,188

TOTAL ASSETS LESS CURRENT LIABILITIES 149,704 140,810

NON-CURRENT LIABILITIES
Interest-bearing borrowings 14,096 9,666
Lease liabilities 4,916 4,481
Deferred income 1,166 1,081
Deferred tax liabilities 1,624 1,547
Provisions for pensions and similar obligations 2,660 2,562
Provisions 2,404 2,386
Other non-current liabilities 259 285

Total non-current liabilities 27,125 22,008

Net assets 122,579 118,802

EQUITY
Share capital 16 9,383 9,383
Reserves 105,511 102,396

Equity attributable to owners of the Company 114,894 111,779
Non-controlling interests 7,685 7,023

Total equity 122,579 118,802
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. GENERAL INFORMATION OF THE GROUP

The predecessor of Haier Smart Home Co., Ltd. (hereinafter referred to as the “Company”) was 
Qingdao Refrigerator Factory, which was established in 1984. In 1989, based on the reorganisation of 
the original Qingdao Refrigerator Factory, a limited company was established by directional fund 
raising of RMB150 million. In 1993, upon conversion into a public subscription company and issuing 
additional 50 million shares to the public, the A shares of the Company were listed on Shanghai 
Stock Exchange in November 1993. The D shares and H shares of the Company were listed on The 
Frankfurt Stock Exchange in December 2018 and The Stock Exchange of Hong Kong Limited in 
December 2020 respectively.

The address of the registered office is located at the Haier Science and Technology Innovation 
Ecological Park, Laoshan District, Qingdao, Shandong Province.

In the opinion of the Directors of the Company, the ultimate controlling parent company of the 
Company is Haier Group Corporation (“Haier Group”) incorporated in the People’s Republic of 
China.

The interim condensed consolidated financial statements are presented in Renminbi (“RMB”), which 
is also the functional currency of the Company and all values are rounded to the nearest million 
(“M”), except when otherwise indicated.

This announcement has been approved for issue by the Board on 28 August 2025.

The Company is mainly engaged in research, development, production and sales of home appliances 
covering refrigerator/freezers, kitchen appliances, air-conditioners, laundry appliances, water 
appliances and other smart home business, as well as offering complete sets of smart home solutions.

2.1 BASIS OF PREPARATION

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



– 7 –

2.2 ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on the historical cost basis 
except for certain financial instruments, which are measured at fair values, as appropriate.

Other than additional accounting policies resulting from application of amendments to IFRS 
Accounting Standards and application of certain accounting policies which became relevant to the 
Group in the current interim period, the accounting policies and methods of computation used in the 
condensed consolidated financial statements for the six months ended 30 June 2025 are the same as 
those presented in the Group’s annual consolidated financial statements for the year ended 31 
December 2024.

 Application of amendments to IFRS Accounting Standards

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

Amendments to IAS 21 Lack of Exchangeability

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

3.  MERGER ACCOUNTING FOR BUSINESS COMBINATION INVOLVING BUSINESSES UNDER 
COMMON CONTROL

In March 2025, the Company entered into the equity transfer agreement of Qingdao Haier Moulds 
Co., Ltd. (“Haier Moulds”) with Qingdao Haimo Zhiyun Technology Co., Ltd. (“Haimo Zhiyun”), a 
subsidiary of Haier Group, pursuant to which the Company agreed to acquire and Haimo Zhiyun 
agreed to sell 100% of the equity interest in Haier Moulds at a consideration approximately of 
RMB78 million. As at 30 June 2025, the transaction has been completed.

Since the Company and Haier Moulds were ultimately controlled by Haier Group both before and 
after the completion of the transfer agreement, the acquisition of the Haier Moulds was accounted for 
using the principles of merger accounting.

The condensed consolidated statements of profit or loss and other comprehensive income, the 
condensed consolidated statements of changes in equity and the condensed consolidated statements of 
cash flows of the Group for the period ended 30 June 2025 and 2024 include the results, changes in 
equity and cash flows of all companies then comprising the Group and Haier Moulds, as if the 
corporate structure of the Group immediately after the completion of the equity transfer had been in 
existence throughout the period ended 30 June 2025 and 2024, or since their respective dates of 
acquisition, incorporation or registration, where this is a shorter period.

The condensed consolidated statement of financial position of the Group as at 31 December 2024 has 
been prepared to present the state of affairs of the Group and Haier Moulds as if the corporate 
structure of the Group immediately after the completion of the equity transfer had been in existence 
and in accordance with the respective equity interests and/or the power to exercise control over the 
individual company attributable to the Company as at 31 December 2024.
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4. OPERATING SEGMENT INFORMATION

Information reported to the Directors, being the chief operating decision maker (“CODM”), for the 
purposes of resource allocation and assessment of segment performance focuses on types of goods or 
services delivered or provided.

For segment reporting, these individual operating segments have been aggregated into a single 
reportable segment. For management purposes, the Group is organised into business units based on 
their products and services.

Specifically, the Group’s reportable segments under IFRS 8 are as follows:

(a) Household Food Storage and Cooking Solutions

• manufacturing and selling refrigerators/freezers;

• manufacturing and selling kitchen appliances;

(b) Air Solutions

• manufacturing and selling air conditioner;

(c) Household Laundry Management Solutions

• manufacturing and selling washing machines and dryers;

(d) Household Water Solutions

• manufacturing and selling water heaters and water purifiers; and

(e) Other Business

• comprising distribution services, parts and components, small home appliances, logistics 
services and others.
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4. OPERATING SEGMENT INFORMATION (CONTINUED)

All assets are allocated to operating segments other than unallocated corporate assets (mainly 
comprising of goodwill, interests in associates and cash and cash equivalents); and

All liabilities are allocated to operating segments other than unallocated corporate liabilities (mainly 
comprising of interests-bearing borrowings and deferred tax liabilities).

Inter-segment sales represent the goods and services provided between segments. Segment result has 
been derived after elimination of inter-segment cost charged between segments.

The following is an analysis of the Group’s revenue and results by reportable segments:

 For the six months ended 30 June 2025

Household Food Storage and 
Cooking Solutions

Air Solutions

Household 
Laundry 

Management 
Solutions

Household 
Water 

Solutions
Other 

Business Total
Refrigerators/ 

Freezers
Kitchen 

Appliances
RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment revenue
Segment revenue from external customers 42,735 20,629 32,856 31,938 9,691 18,620 156,469
Inter-segment revenue 118 43 122 67 102 49,067 49,519

Total 42,853 20,672 32,978 32,005 9,793 67,687 205,988

Reconciliation:
Inter-segment eliminations (49,519)

Total 156,469

Segment results 3,925 1,970 2,101 3,483 1,502 318 13,299
Reconciliation:
Elimination of inter-segment results 2

13,301
Corporate and other unallocated income and 

gains or losses 2,625
Corporate and other unallocated expenses (363)
Finance costs (1,416)
Share of profits and losses of associates 850

Profit before tax 14,997
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4. OPERATING SEGMENT INFORMATION (CONTINUED)

For the six months ended 30 June 2024 (Restated)

Household Food Storage and 
Cooking Solutions

Air Solutions

Household 
Laundry 

Management 
Solutions

Household 
Water 

Solutions
Other 

Business Total
Refrigerators/ 

Freezers
Kitchen 

Appliances
RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment revenue
Segment revenue from external customers 41,023 20,228 29,075 29,602 8,011 14,042 141,981
Inter-segment revenue 105 47 160 135 95 45,800 46,342

Total 41,128 20,275 29,235 29,737 8,106 59,842 188,323

Reconciliation:
Inter-segment eliminations (46,342)

Total 141,981

Segment results 3,588 1,807 1,733 3,119 1,204 252 11,703
Reconciliation:
Elimination of inter-segment results 45

11,748
Corporate and other unallocated income and 

gains or losses 1,733
Corporate and other unallocated expenses (169)
Finance costs (1,244)
Share of profits and losses of associates 913

Profit before tax 12,981
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4. OPERATING SEGMENT INFORMATION (CONTINUED)

 As at 30 June 2025

Household Food Storage and 
Cooking Solutions

Air Solutions

Household 
Laundry 

Management 
Solutions

Household 
Water 

Solutions
Other 

Business Total
Refrigerators/ 

Freezers
Kitchen 

Appliances
RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment assets 53,749 24,784 45,611 39,042 15,067 102,650 280,903
Reconciliation:
Elimination of segment assets (122,162)
Goodwill 27,835
Interests in associates 21,414
Equity investments designated at FVTOCI 5,650
Deferred tax assets 2,442
Financial assets measured at FVTPL 8,815
Financial assets measured at amortised cost 17,649
Derivative financial instruments 79
Pledged deposits 769
Other deposits with limited use 73
Cash and cash equivalents 54,514
Prepayments, deposits and other receivables 3,719

Total assets 301,700

Segment liabilities 65,316 14,013 43,247 25,411 9,047 92,078 249,112
Reconciliation:
Elimination of segment liabilities (122,022)
Tax payables 2,207
Other payables and accruals 10,397
Derivative financial instruments 440
Interest-bearing borrowings 37,104
Deferred tax liabilities 1,624
Other non-current liabilities 259

Total liabilities 179,121
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4. OPERATING SEGMENT INFORMATION (CONTINUED)

As at 31 December 2024 (Restated)

Household Food Storage and 
Cooking Solutions

Air Solutions

Household 
Laundry 

Management 
Solutions

Household 
Water 

Solutions
Other 

Business Total
Refrigerators/ 

Freezers
Kitchen 

Appliances
RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M RMB’M

Segment assets 50,543 21,840 32,729 37,335 11,353 98,429 252,229
Reconciliation:
Elimination of segment assets (96,919)
Goodwill 27,384
Interests in associates 20,932
Equity investments designated at FVTOCI 6,074
Deferred tax assets 2,477
Financial assets measured at FVTPL 1,236
Financial assets measured at amortised cost 17,630
Derivative financial instruments 143
Pledged deposits 533
Other deposits with limited use 70
Cash and cash equivalents 54,995
Prepayments, deposits and other receivables 3,952

Total assets 290,736

Segment liabilities 71,520 14,943 29,805 27,393 4,228 79,175 227,064
Reconciliation:
Elimination of segment liabilities (96,780)
Tax payables 2,650
Other payables and accruals 3,304
Derivative financial instruments 71
Interest-bearing borrowings 33,793
Deferred tax liabilities 1,547
Other non-current liabilities 285

Total liabilities 171,934
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5. REVENUE

An analysis of revenue from contracts with customers is as follows:

For the six months ended  
30 June

2025 2024
RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Sale of goods 150,143 135,622
Rendering of services 6,326 6,359

156,469 141,981

For the six months ended  
30 June

2025 2024
RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Sale of goods
— Point in time 150,143 135,622
Rendering of services
— Point in time 49 23
— Over time 6,277 6,336

156,469 141,981

All revenue contracts are for a period of one year or less. As permitted under IFRS 15, the 
transaction price allocated to unsatisfied or partially satisfied contracts is not disclosed.

Information about the Group’s performance obligations under IFRS 15 is summarised below:

 Sale of goods

The performance obligation is satisfied upon delivery of goods and payment is generally due within 
30 to 90 days from delivery, except for new customers, where payment in advance is normally 
required. Some contracts provide customers with a right of return and volume rebates which give rise 
to variable consideration subject to constraint.

 Rendering of services

The performance obligation is satisfied over time or at point in time as services are rendered or when 
the customer obtains control of the distinct services and payment is generally due within 30 to 90 
days from customers. Service contracts are for periods of one year or less, or are billed based on the 
time incurred.
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6. OTHER GAINS, NET

An analysis of other gains, net is as follows:

For the six months ended  
30 June

2025 2024
RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Treasury and investment income:

Interest income from
Bank 900 927
Wealth management products 45 30
Others 12 23

Purchase payment discounts 102 62

1,059 1,042

Compensation received from suppliers 18 24
(Loss)/gain on disposal of

— Non-current assets, net (21) (9)
— Financial assets measured at FVTPL, net 23 —
— Associates and subsidiaries (4) (15)

Government grants 775 585
Rental income from investment properties 25 1
Net fair value gain/(loss) on financial assets/liabilities measured  

at FVTPL 35 (30)
Net foreign exchange gain 881 263
Sundry income 98 54

2,889 1,915
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7. PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/ (crediting):

For the six months 
ended 30 June
2025 2024

RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Depreciation of property, plant and equipment 2,664 2,520
Depreciation of right-of-use assets and investment 

properties 819 777
Amortisation of other intangible assets and other 

non-current assets 704 686
Provision for obsolete and slow-moving inventories, net 465 428
Reversal of impairment loss of non-current assets and 

contract assets, net — (2)
Allowance for expected credit losses in respect of trade 

and bills receivables, net 55 136
Allowance for expected credit losses in respect of 

prepayments, deposits and other receivables and long 
term prepayments, net 296 214

8. FINANCE COSTS

An analysis of finance costs is as follows:

For the six months 
ended 30 June
2025 2024

RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Interest on borrowings 902 875
Interest on lease liabilities 177 96
Other finance costs 337 273

1,416 1,244
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9. INCOME TAX EXPENSES

For the six months ended  
30 June

2025 2024
RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Current tax
Charge for the period 2,259 2,273

Deferred tax expense/(income) 253 (66)

Total tax charge for the period 2,512 2,207

Under the Law of the Mainland China on Enterprise Income Tax (the “EIT Law”） and 
Implementation Regulation of the EIT Law, the tax rate of the Mainland China subsidiaries is 25%. 
Certain subsidiaries of the Group in the Mainland of China were approved as High and New 
Technology Enterprise subject to a preferential corporate income tax rate of 15% during the period 
ended 30 June 2025 and 2024.

Overseas tax is calculated on the estimated assessable profits for the period at the rates of taxation 
prevailing in the respective jurisdictions.

10. DIVIDENDS

At the annual general meeting on 28 May 2025, the shareholders of the Company approved the 
payment of a final dividend of RMB9.65 per 10 shares (further adjusted to RMB9.6504 per 10 shares 
as per announcement of the Company dated 20 June 2025) for the year ended 31 December 2024. 
The final dividend of approximately RMB8,997 million in total was paid on 25 July 2025 to 
shareholders whose names appeared on the register of members of the Company on 4 July 2025.

Subsequent to the end of the current interim period, the Directors of the Company recommend the 
payment of an interim dividend for the six months ended 30 June 2025 of RMB2.69 (for the six 
months ended 30 June 2024: nil) in cash for every 10 shares (inclusive of tax), totaling approximately 
RMB2,507 million.

11.  EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE 
COMPANY

The calculation of the basic earnings per share amount is based on the profit for the period 
attributable to ordinary equity holders of the Company and the weighted average number of ordinary 
shares in issue during the period, as adjusted to exclude the repurchased share.

The calculation of the diluted earnings per share amount is based on the profit attributable to 
ordinary equity holders of the Company. The weighted average number of ordinary shares used in the 
calculation is the number of ordinary shares in issue during the period, as used in the basic earnings 
per share calculation, and the weighted average number of ordinary shares assumed to have been 
issued at no consideration on the deemed exercise or conversion of all dilutive potential ordinary 
shares into ordinary shares.
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11.  EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE 
COMPANY (CONTINUED)

The calculations of basic and diluted earnings per share are based on:

For the six months 
ended 30 June
2025 2024

RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Earnings
Profit attributable to ordinary equity holders of the Company 

used in calculating basic and diluted earnings per share 12,033 10,410

The calculations of basic and diluted earnings per share are based on:

For the six months ended  
30 June

2025 2024
(Unaudited) (Unaudited)

Number of shares
Weighted average number of ordinary shares for the purpose of 

calculating basic earnings per share 9,226,833,196 9,218,228,718
Effect of dilutive potential ordinary shares:

Share awards 68,210,943 61,431,976
Share options 2,237,780 4,998,590

Weighted average number of ordinary shares in issue during the 
period used in the diluted earnings per share calculation 9,297,281,919 9,284,659,284
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12. PROPERTY, PLANT AND EQUIPMENT

During the six month ended 30 June 2025, the Group acquired RMB3,224 million (six months ended 
30 June 2024: RMB3,055 million (restated)) of property, plant and equipment.

13. INVENTORIES

30 June 31 December
2025 2024

RMB’M RMB’M
(Unaudited) (Restated)

Raw material 6,445 6,670
Work in progress 428 388
Finished goods 36,647 36,131

43,520 43,189

14. TRADE AND BILLS RECEIVABLES

30 June 31 December
2025 2024

RMB’M RMB’M
(Unaudited) (Restated)

Trade receivables 32,243 27,564
Less: Allowance for expected credit losses (“ECL”) (1,118) (1,069)

Trade receivables, net 31,125 26,495

Bills receivables 6,909 12,181
Less: Allowance for ECL (1) (1)

Bills receivables, net 6,908 12,180

Total 38,033 38,675

The Group’s trading terms with its customers are mainly on credit, except for new customers, where 
payment in advance is normally required. The credit period generally ranges from 30 to 90 days. Each 
customer has a maximum credit limit. The Group seeks to maintain strict control over its outstanding 
receivables to minimise credit risk. Overdue balances are reviewed regularly by senior management. In 
view of the aforementioned and the fact that the Group’s trade receivables relate to a large number 
of diversified customers, there is no significant concentration of credit risk. The Group does not hold 
any collateral or other credit enhancements over its trade receivable balances. Trade receivables are 
non-interest bearing.



– 19 –

14. TRADE AND BILLS RECEIVABLES (CONTINUED)

An ageing analysis of the trade receivables as at the end of the reporting period, based on the invoice 
date and net of ECL, is as follows:

30 June 31 December
2025 2024

RMB’M RMB’M
(Unaudited) (Restated)

1 to 3 months 28,502 24,434
3 months to 1 year 2,414 1,801
1 to 2 years 658 689
2 to 3 years 359 388
Over 3 years 310 252

32,243 27,564

15. TRADE AND BILLS PAYABLES

30 June 31 December
2025 2024

RMB’M RMB’M
(Unaudited) (Restated)

Trade payables 53,258 54,666
Bills payables 25,408 21,220

78,666 75,886

An ageing analysis of the trade and bills payables as at the end of the reporting period, based on the 
invoice date, is as follows:

30 June 31 December
2025 2024

RMB’M RMB’M
(Unaudited) (Restated)

Within 1 year 77,857 74,993
1 to 2 years 354 523
2 to 3 years 170 135
Over 3 years 285 235

78,666 75,886

The trade and bills payables are non-interest bearing and are normally settled on credit terms ranging 
from 30 to 270 days.
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16. SHARE CAPITAL

The movements of the Company’s issued share capital during the period ended 30 June 2025 and 31 
December 2024 are as follows:

H Shares D Shares A Shares

Total  
number of 

shares
Share  

capital
’M ’M ’M ’M RMB’M

As at 1 January 2024 (Audited) 2,858 271 6,309 9,438 9,438
Share repurchased and cancelled 

(Note a) (1) — — (1) (1)
Treasury share cancelled (Note b) — — (54) (54) (54)

As at 31 December 2024 
(Audited), 1 January 2025 and  
30 June 2025 (Unaudited) 2,857 271 6,255 9,383 9,383

Notes:

(a) During the year ended 31 December 2024, the Company repurchased a total of 1,150,000 H shares 
at a consideration of approximately HKD27 million which were subsequently cancelled.

(b) During the year ended 31 December 2024, the Company cancelled a total of 54,051,559 treasury 
shares in A Shares.

(c) All shares issued are at par value of RMB1.
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BUSINESS REVIEW

Industry Overview of the First Half of 2025

1. China Market

The nationwide rollout of the home appliance trade-in programs stimulated demand. 
According to AVC omni-channel data, China’s home appliance market (excluding 3C 
products) recorded RMB453.7 billion in retail sales in H1 2025, up 9.2% 
year-on-year.

Air Conditioners

Market demand was boosted by hotter-than-usual summer temperatures and 
expanded household subsidies (from one unit in 2024 to three units in 2025). Retail 
sales volume rose 15.6% to 38.45 million units, with sales value up 12.4% to 
RMB126.3 billion (AVC). Upgrades were driven by health and comfort features such 
as multi-outlet airflow, fresh air, and sterilization, with fresh air penetration in 
offline channels nearing 10%. Specialized products such as “air-washing” ACs gained 
traction. High airflow and ultra-high APF efficiency became key selling points, with 
Level 1 energy-efficiency models accounting for 98% of online and 95% of offline 
sales.

Refrigerators

The trade-in program supported steady growth. In H1 2025, retail sales reached 
RMB67.28 billion, up 3.5%, with sales volume of 19.889 million units, up 2.7% 
(AVC). The product mix continued shifting toward French-door and cross-door 
models, which represented over 60% of online sales and nearly 80% of offline sales. 
Flush-mount refrigerators expanded rapidly, with the share rising to 52.1% in the 
first half.

Washing Machines

The segment grew steadily, supported by essential demand and rising adoption of 
dryers, mini washers, and garment care appliances. Zone-washing models and 
Leader’s innovative triple-drum Lazy Wash (懶人洗) washing machines drove 
product mix upgrades and consumer demand. According to AVC, retail sales reached 
RMB47.6 billion, up 11.5%, with sales volume of 21.03 million units, up 10.1% 
year-on-year. Dryers recorded RMB7.6 billion in sales (+13.7%) on 1.39 million units 
(+16.3%).
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Kitchen Appliances

Driven by continued subsidies, the segment maintained steady growth. According to 
AVC, retail sales of kitchen and bathroom products grew 3.9% and volumes rose 
5.4% year-on-year. Lifestyle-driven categories such as dishwashers and built-in 
microwave-steam-oven combos performed well, with sales up 6.1% year-on-year, 
supported by policy expansion and product upgrades. In contrast, integrated stoves 
declined 27.6% due to weak demand and a sluggish property market.

Key trends included larger capacity (18-place dishwashers, 70L+ steam ovens), 
greater professional functionality (integration and specialization), higher efficiency in 
washing, cooking, disinfection, and ventilation, and more lifestyle-oriented designs.

Water Heater Industry

Both electric storage and gas water heaters remained under pressure. In H1 2025, 
electric storage heaters posted sales of RMB10.6 billion (–1.0%), with volume down 
1.6% to 8.13 million units. Gas heaters reached RMB13.1 billion (+2.3%), with 
volume up 0.7% to 6.05 million units (AVC). Demand for Level 1 energy efficiency 
and health-focused models — such as innovative inner tank designs and 
mineral-enriched water heaters — continued to rise. Large-capacity and premium 
models also grew in importance. Innovation in superconductivity and energy storage 
spurred breakthroughs in electric heaters, while gas heaters gained recognition for 
improved design, faster heating, and enhanced comfort.

Industry Trends

The home appliance industry is growing steadily with ongoing product upgrades, 
while consumer demand is increasingly polarized between premium and 
value-for-money segments, putting the mid-range under pressure. Diversified sales 
channels such as Douyin and Xiaohongshu, together with more transparent 
information, are accelerating the shift from channel-driven (B2B) to 
direct-to-consumer (D2C) models. Rising health awareness is driving specialized 
demand and the emergence of niche categories such as beauty refrigerators, 
sideboard refrigerators, zone-washing machines, and kitchen air conditioners. 
Content-driven e-commerce and professional reviews are shaping consumer decisions, 
while price convergence is making low-price strategies less effective and increasing the 
pressure on retail capabilities. Short videos and live streaming have become key 
touchpoints, with content marketing, social sharing, and cross-brand collaborations 
emerging as new growth drivers. As the younger generation emerges as the core 
consumer segment, demand for emotional value is rising, prompting companies to 
strengthen brand building, expand new media engagement, and launch trend-setting 
products to improve conversion and sustain growth.



– 23 –

2. Overseas Markets

In the first half of 2025, global home appliance markets showed a clear divergence. 
Developed markets were weighed down by high interest rates and persistent inflation, 
keeping demand subdued with only modest signs of stabilization, while parts of the 
emerging world continued to grow. U.S. tariff hikes further reshaped global supply 
chains and accelerated the trend toward nearshoring, pushing companies to add 
capacity closer to end markets.

North America: The market remained under pressure from high interest rates, 
inflation, and a weak housing sector. In H1 2025, large home appliance shipments 
fell 0.8% year-on-year, while retail sales value inched up 0.5%.

Europe: The market showed signs of gradual recovery. According to GfK, in Italy, 
the UK, France, and Spain, the sales volume of major appliances reached 17.4 million 
units, up 2.0% year-on-year, while retail sales value rose 0.4% to EUR7.7 billion. The 
average unit price was EUR443, down EUR7.1 year-on-year.

South Asia: India’s market grew about 2.4% in retail sales value, though sales of air 
conditioners and refrigerators fell in April–May due to weather conditions. In 
Pakistan, sales volume rebounded strongly, rising 25% year-on-year, with 
high-efficiency products gaining significant traction — inverter refrigerators accounted 
for 75% of sales and inverter air conditioners for 94%.

Southeast Asia: Overall demand softened. In the Philippines, both sales volume and 
retail sales value posted slight growth, remaining stable. In contrast, Thailand, 
Indonesia, and Malaysia saw volume declines of 7.4%, 6.6%, and 6% respectively, 
while Vietnam’s sales volume fell nearly 10%, pressured by weaker-than-expected 
summer temperatures and subdued consumer spending.

Middle East and Africa: Regional markets maintained growth. In Egypt, retail sales 
value reached USD2.3 billion, up 3% year-on-year. In the Gulf states, value rose 9% 
to USD1.8 billion. In Saudi Arabia, value stood at USD3.0 billion, down 3% 
year-on-year due to demand volatility.

Australia and New Zealand:

• Australia: Consumer spending remained cautious under high interest rates and 
rising inflation. Sales volume of major home appliances grew 0.8% year-on-year, 
while retail sales value fell 2.0%. Currency fluctuations and higher living costs led 
to price adjustments, with consumers increasingly focused on value for money.

• New Zealand: The economy grew slowly and inflation stayed elevated, weighing 
on discretionary spending. While sales of high-efficiency products increased, 
overall demand was mixed. Traditional retailers remained stable, while new retail 
entrants intensified competition, creating a more diversified market landscape.
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Japan: The refrigerator, freezer, and washer markets contracted slightly. Overall sales 
volume declined 1.4% year-on-year, while sales value dropped 1.3%. Refrigerator sales 
volume fell 2.5%, washer sales volume fell 0.9%, while freezer sales volume grew 
2.6%. Structural shifts driven by an aging population are supporting demand for 
high-value, user-friendly products, but declining real wages and rising prices are 
constraining overall consumption.

Industry Outlook for the Second Half of 2025

1. China Market

Home appliances have become indispensable to modern living, covering food, 
clothing care, housing, and bathing. High-quality products enhance daily life, and as 
AI and smart-home integration advance, appliances are becoming more embedded in 
everyday routines.

China is already one of the world’s largest consumer markets for home appliances, 
with a substantial installed base. According to AVC, total demand (excluding 3C) 
reached 647.2 million units in 2024, of which major appliances accounted for 279.82 
million units. On average, households purchase about 0.6 large appliances annually, 
equivalent to RMB1,827 in spending. As categories expand and premiumization and 
smart features accelerate, per-household spending is expected to continue rising, 
supporting steady growth for the industry.

2. Overseas Markets

Developed markets are likely to recover only gradually under the weight of higher 
rates and inflation, but demand will continue to gravitate toward energy-efficient, 
smart, and premium products, with online channels gaining further share. Cost 
headwinds, including U.S. tariffs, will remain a challenge. Emerging markets should 
continue to benefit from urbanization, favorable demographics, and consumption 
upgrades, with penetration still rising and strong growth in demand for smart and 
green appliances.
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Discussion and Analysis on Overall Operations for the First Half of 2025

During the reporting period, amid increasing external volatilities, the Company 
strengthened business model, advanced organizational transformation while fully 
embracing digitalization and AI technologies. By applying AI tools across the entire value 
chain, we strengthened operational resilience and improved market responsiveness, user 
experience, operational efficiency, and cost competitiveness in order to enhance 
profitability.

In the first half of 2025, the Company achieved revenue of RMB156.469 billion, up 
10.2% compared to the same period in 2024. The growth was driven by:

(1) Domestic market. Domestic revenue grew 8.8% in the first half of the year. Despite 
intensifying market competition, we leveraged advantages in R&D, manufacturing, 
distribution, and services to create value for users. We launched industry leading 
products such as the Haier Mailang (麥浪) refrigerator and Leader triple-drum Lazy 
Wash (懶人洗) washing machine. We implemented initiatives including digital 
inventory and digital marketing to expand touchpoints, accelerate product turnover 
and improve user conversion. Leveraging multi-brand collaborations, Casarte revenue 
grew by over 20%, and Leader revenue grew by over 15%.

(2) Overseas markets. Overseas revenue grew 11.7% in the first half of the year. During 
the reporting period, we advanced premium brand strategy to consolidate market 
leadership. Through enhanced collaboration between each product unit and 
marketing team, we accelerated product localization and improved retail capabilities. 
We strengthened marketing, logistics, service, and digital platforms to drive growth. 
In the first half of 2025, white goods and HVAC businesses continued to outperform 
the industry in the U.S. and Europe. Emerging markets grew rapidly with revenue 
up 32% in South Asia, 18% in Southeast Asia, and 66% in Middle East & Africa. 
The Company continued to implement the integration of CCR and Kwikot in 
product synergy, market expansion, and technology development, establishing a solid 
foundation for sustained future growth.
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In the first half of 2025, net profit attributable to shareholders of the parent company 
reached RMB12.033 billion, representing a 15.6% increase compared to the same period 
in 2024.

(1) In the first half of 2025, the Company’s gross profit margin reached 26.4%, up 0.1 
percentage points compared to the same period in 2024. In the domestic market, we 
focused on implementing ‘low cost, high efficiency’ strategy to enhance end-to-end 
cost competitiveness while committing to premium brand strategy overseas to 
improve user experience, strengthening global supply chain coordination to optimize 
manufacturing cost, and establishing digital procurement platform as well as 
cross-border logistics platform.

(2) In the first half of 2025, the Company’s selling and distribution expense ratio was 
10.1%, an optimization of 0.1 percentage points compared to the same period in 
2024. The Company accelerated digitalization to improve marketing, logistics and 
warehouse management in domestic market while focusing on building retail 
capabilities and coordinating global resources to improve operational efficiency 
overseas.

(3) In the first half of 2025, the Company’s administrative expense ratio was 8.1%, 
representing an increase of 0.1 percentage points compared to the same period.

In the first half of 2025, the Company’s net cash flow from operating activities amounted 
to RMB11.139 billion, an increase of RMB2.715 billion compared to the same period in 
2024, attributable to increased operating profits and improved operational efficiency.

I. Household Food Storage and Cooking Solutions

(I) Refrigeration Business

The refrigeration segment reported global revenue of RMB42.853 billion in H1 
2025, up 4.2% year-on-year. Overseas emerging markets remained strong, with 
revenues in Southeast Asia and South Asia up over 25% year-on-year. 
According to GfK, the Company’s retail market share in China reached 46.4% 
offline, up 2.3 percentage points year-on-year, and 39.4% online, up 0.4 
percentage points.
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China Market

In China, the Company enhanced consumer experience in healthy food 
preservation, integrated flush-mount design, smart scenarios, and energy 
efficiency, with several products emerging as market bestsellers. In the premium 
segment, Casarte’s ZhiJing series, equipped with proprietary flush-mount design, 
MSA nitrogen — oxygen preservation, and bottom-mounted air curtain cooling, 
achieved sales of 320,000 units, doubling year-on-year. This drove Casarte’s 
offline market share in the RMB20,000+ segment to exceed 70%, while its online 
market share in the high-end segment expanded rapidly, rising by 1.7 percentage 
points. In the mid-to-high-end segment, Haier’s Heyue  and Mailang series — 
featuring full-space preservation and ultra-thin zero-clearance design — delivered 
over 350,000 units in H1, tripling year-on-year, and cumulative sales of 1.5 
million units. The Heyue 625 remained the industry’s top-selling single model. In 
the entry segment, Leader gained share with large-capacity, energy-efficient, and 
low-noise products. Its Yueji series, with a unique corner design and 594mm 
zero-clearance installation, lifted its share in the RMB2,999–4,999 range by 3 
percentage points.

Overseas Markets

The Company advanced localized product designs tailored to climate, power 
conditions, and space constraints. In South Asia, the T-door LUMIÈRE series 
met demand for large capacity and categorized storage, while improving cooling 
stability and efficiency under hot and humid conditions with unstable power. 
Regional retail volume share rose 0.9 percentage points, with revenue up 27% 
year-on-year. The Company remained No.1 in Pakistan and achieved 
double-digit growth in other major markets. In Southeast Asia, smart 
ice-making and SPACE FIT series refrigerators captured rising mid-to-high-end 
demand, taking the Company to No.1 in the region. Market share reached 17%, 
up 3 percentage points, with Vietnam and Thailand posting the fastest growth.

In terms of technological and product reserves, the Company introduced the AI 
Vision food recognition system (trained on 5 million+ images, backed by 100+ 
patents, identifying 200+ ingredients with mobile tracking), premium 
flush-mount installation technology (custom panels, six-way adjustment, 
hydraulic levelling, 30-minute installation), and upgraded AI nitrogen — oxygen 
preservation. These technologies will be applied in new premium models to be 
launched in H2 and are expected to expand share in the RMB10,000+ segment 
while improving margins.
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(II) Kitchen Appliance Business

In H1 2025, kitchen appliances delivered global revenue of RMB20.672 billion, 
up 2.0% year-on-year, with sales exceeding 8 million units. According to GfK, 
the Company’s market share in China reached 9.2% offline (+1.8ppts) and 6.7% 
online (+0.5ppts).

China Market

Amid a weak housing market, the Company focused on trade-in demand and 
consumption upgrades, launching the constant-airflow silent hood (for low-noise 
open kitchens), adaptive cooktops (adjusting heat to cookware and cooking 
method), space-saving steam-oven combos, along with AI Vision recognition and 
smart lift hood functions. By partnering with leading renovation companies to 
bundle full-suite built-in kitchens into renovation packages and carrying out 
community renovation campaigns in key cities, the Company accelerated 
penetration in the stock housing market. Casarte kitchen appliances grew 
revenue over 40% year-on-year, retaining leadership in the RMB10,000+ 
segment.

Overseas Markets

The Company executed localized strategies adapted to space, cooking habits, and 
efficiency standards. In North America, despite slower housing starts and 
increased promotional activity in the first half of 2025, the Company leveraged 
local manufacturing to ensure a stable supply. The launch of the Profile built-in 
steam-oven combo and the AJEX freestanding induction range secured 4,000 
prime displays in key retailers, including The Home Depot, boosting product 
visibility and consumer reach. In Southeast Asia, compact and efficient kitchen 
suites for small homes drove the Philippines into the top three market positions. 
In South Asia, sales in Pakistan rose 23% year-on-year, consolidating leadership 
in premium built-ins. In Middle East & Africa, sales of premium built-in suites 
nearly doubled as a share of the business.

II. Household Laundry Solutions

In the first half of 2025, the washing machine business achieved global revenue of 
RMB32.005 billion, up 7.6% year-on-year, by deepening three core strategies: 
technological innovation, omni-channel marketing, and comprehensive cost 
optimization. According to GfK, the Company continued to lead the domestic 
industry with an offline retail share of 46.4%, up 1.5 percentage points year-on-year, 
and an online retail share of 38.8%, up 0.9 percentage points year-on-year. 
Euromonitor ranked the Company number one in market shares in Australia, New 
Zealand, Italy, Spain, Pakistan, and Vietnam.
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China Market

Washing machine business is committed to providing users with outstanding laundry 
experience and leading the industry upgrade by leveraging product innovation and 
technological advancement. In response to user demands for integrated washing and 
drying, efficient drying, and large capacity, the Company launched the Casarte 
Languang (攬光) Pro washer-dryer suite. This product features a variable frequency 
motor with full-time 1:1 forward and reverse rotation, preventing tangling and 
ensuring thorough drying. It includes gentle care functions for washing precious 
fabrics like wool. The wash-dry feature automatically starts preheating 15 minutes 
before the wash cycle ends, enhancing wash-dry efficiency. The 580mm ultra-thin 
design can be fitted seamlessly with cabinet. 12kg Casarte washing machines and 
washer-dryer combo contributed to over 30% revenue growth, driving market share 
in price segment above RMB15,000 to over 90%.

The Company launched the Casarte Zhongzi Ronglang (中子 •融朗) wash-dry-care 
all-in-one machine equipped with AI Vision, which manages water levels and 
detergent ratios, enhancing washing effectiveness. The AI Smart Eye effectively 
prevents laundry from getting caught and small items from being missing, while 
detecting residual washing foam and automatically commanding second-round 
rinsing. This product helped achieve over 95% market share in the price segment 
above RMB20,000 only two months since its launch.

Addressing consumer demand for separate laundry, Leader brand launched the 
“Lazy Wash Washing Machine (懶人洗)” featuring triple-drum design with 
independent water circulation that enables simultaneous washing, while addressing 
vibration challenges and ensuring stability using an integrated steel frame and three 
coordinated direct-drive motors. This washing machine has become a phenomenal hit 
as it precisely meets young consumer needs.

As online shopping penetration continued to rise, our washing machine business 
increased investments in mainstream platforms to enhance page design and create 
immersive shopping experiences. To capture opportunities from the rise of social 
commerce, we established official accounts on Douyin, Kuaishou, and Xiaohongshu, 
creating engaging short videos showcasing product features to promote user 
interaction. In the first half of 2025, sales through e-commerce channels accounted 
for over 40% of total domestic laundry sales.
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Overseas Markets

We increased market share through highly differentiated and competitive products 
with retail-oriented go-to market strategies. In Europe, we launched ultra-slim 
built-in front-load washing machines with 0.8-meter depth to fit premium kitchen 
designs. In emerging markets, we maintained our commitment to high-end brand 
development by transitioning product mix from twin-tub to front-load washing 
machines while pursuing growth opportunities through differentiated products like the 
X Series and L+ models. During the reporting period, revenue grew by over 40% in 
South Asian and the Middle East & African markets, while Southeast Asian revenue 
increased by more than 30%.

III. Air Solutions

During the reporting period, the Company’s air solution business realized revenue of 
RMB32.978 billion, up 12.8% year-on-year.

(I) Home Air Conditioner Business

Driven by continuous improvement in product competitiveness, further 
expansion of POP channel touchpoints, and enhanced e-commerce platform 
capabilities in the domestic market, along with strengthened end-to-end 
competitiveness in overseas markets, the home air conditioner business achieved 
revenue growth of over 10% in the first half of 2025. Market share performance: 
(1) In the domestic market, according to GfK, our offline and online retail 
market share for air conditioners reached 19.7% and 11.3% in the first half of 
2025, up 1.17 and 0.9 percentage points year-on-year, respectively. (2) In 
overseas markets, according to GfK data, the Company ranked first in both the 
ITS channel share in Italy and the retail market share in Spain; in Egypt, the 
Company broke into the top three; in Pakistan, the Company maintained its 
leading industry position with 45% market share.
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We strengthened innovation leadership with a focus on leading industry trends 
for high energy efficiency, healthy, and comfort features. We leveraged in-house 
manufacturing of core components such as compressors and PCBs, along with 
supply chain efficiency improvements, to enhance cost competitiveness and 
strengthen retail competitive advantages. (1) Our newly launched Haier 
Energy-Saving series air conditioners feature an APF value of 6.12, utilizing AI 
smart energy-saving technology to reduce daily power consumption to just 2 
kWh in cooling mode, and equipped with bipolar ion sterilization and 
self-cleansing technology to ensure clean airflow. Sales reached 1 million units in 
the first half of the year, ranking among the top 10 for sales volume on 
e-commerce platforms during the 618-shopping festival. (2) The Haier 
Smart-Wind series air conditioners feature innovative Reuleaux triangular wind 
deflection technology, using mechanical arms to precisely control deflector 
angles, completely solving the direct airflow pain point for users. Sales exceeded 
410,000 units within six months of launch, driving year-on-year volume growth 
of over 140% in high-end air conditioner sales priced above RMB3,000 per unit.

China Market

The Company effectively enhanced our competitiveness in POP and e-commerce 
channels through digital inventory and marketing transformation, driving rapid 
business development. (1) POP channels: we helped distributors establish an 
asset-light operating model where inventory is shared across all channels and 
online bestsellers are also sold in physical stores, thereby accelerating touchpoint 
expansion and improving retail efficiency. In the first half of 2025, our POP 
channel retail sales grew by over 100% and distributor inventory turnover 
efficiency improved by more than 30%. (2) E-commerce channels: by establishing 
an end-to-end conversion system from “brand awareness to user traffic to 
product sales”, and developing an industry-leading portfolio of energy efficiency 
products, we improved operational efficiency and achieved nearly 50% revenue 
growth among e-commerce channels during the first half of the year. Our share 
in emerging e-commerce channels such as Douyin and Kuaishou rose rapidly, 
with over 5-percentage-point year-on-year increases respectively.



– 32 –

Overseas Markets

The Company strengthened multi-brand synergies, expanded solution-based 
products, and further localized supply chain, achieving revenue growth of over 
15% year-on-year.

In the European market, leveraging the “Haier+Candy+HEC” multi-brand 
portfolio strategy, we continuously improved channel penetration and user 
coverage. According to GfK data, Haier air conditioner sales volume share in 
Italy’s ITS channel reached 20.8%, ranking first in the industry; retail channel 
share in Spain reached 8.7%, also ranking first. We accelerated solution-based 
product deployment, and launched Haier SENSE product series which have won 
the German Red Dot Design Award.

In emerging markets, we focused on building end-to-end capabilities for the 
Haier brand, creating optimal user experiences and building market reputation. 
① In Egypt, we launched the industry’s first R32 cooling-only inverter air 
conditioner to address local pain points of high temperatures and expensive 
electricity. By leveraging our local factory’s agile supply advantage and 
strengthening brand store development, we increased our market share to 16%, 
breaking into the top three. ② In Pakistan, we launched solar-powered air 
conditioners that provide cooling in high-temperature conditions with zero grid 
power consumption, allowing users to recoup purchase costs within two years, 
helping us increase market share by 2 percentage points to reach 45%.

(II) Smart Building Business

In the first half of 2025, we deepened our core technology deployment in 
magnetic and air bearing, accelerated the implementation of innovative products 
and solutions in the domestic market, and continued to enhance our localized 
operations and professional capabilities in overseas markets, achieving sustained 
and healthy development. Our market share expanded both domestically and 
internationally: according to China IOL data, from January to June 2025, our 
domestic central air conditioning market share increased by 0.4 percentage 
points year-on-year to 10.5%, ranking among the top three in the industry; our 
export market share rose by 0.7 percentage points year-on-year to 16.2%, 
ranking second in the industry.
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We continued to focus on core technology R&D in magnetic and air bearing, 
AI, and high-efficiency energy conservation, using breakthrough innovations to 
enhance product performance and user experience, establishing industry 
standards, and consolidating our market leadership position. (1) Building on our 
deep technical expertise accumulated over 20 years in magnetic and air bearing 
technologies, we led the development of China’s first national standard for 
magnetic and air bearing central air conditioning — the “Oil-free Bearing 
Centrifugal Chiller (Heat Pump) Units” national standard. This filled a technical 
standards gap and promoted green transformation across the industry through 
high energy efficiency thresholds. (2) During the reporting period, our 
proprietary static pressure air bearing technology filled the gap in large-capacity 
magnetic and air bearing technology in the domestic market. Our 600RT air 
bearing centrifugal chiller equipped with this technology achieves oil-free 
operation and ultra-long service life design, with energy efficiency improved by 
50%, providing green and efficient solutions for high-capacity, high-reliability 
scenario application such as data centers and large hospitals. We enhanced the 
innovative integration of AI technology with hardware, which enabled our 
multi-split systems to reach 192HP by combining single 48HP modules. This 
resulted in the industry’s largest single-unit capacity, with 30% energy savings 
and 10% reduction in equipment usage, and this product won the “Innovation 
Product Award” at China Refrigeration Expo.

In the Yancheng Xifu River Green and Low-Carbon Science and Technology 
Innovation Park project, Haier Smart Building provided solutions for centralized 
management and smart operations of 12 buildings in the park through IoT 
multi-split systems and HCM03 local control systems, saving nearly 1 million 
kWh of electricity annually.

China Market

The Company strengthened our foundation for long-term development through 
deepening our networks, enhancing professional capabilities, and diversifying our 
brand portfolio. (1) Deepening local networks and improving response efficiency: 
We expanded operations in regional markets to precisely cover key touchpoints 
and strengthen localized service capabilities and market responsiveness. Our 
regional network coverage rate increased to 78%, and average service response 
time has been reduced to 24 hours. (2) Strengthening professional capabilities to 
ensure user experience: We focused on building professional capabilities of our 
frontline teams through systematic training and standardized processes, 
improving professional standards across sales consultation, installation, and 
after-sales services. In the first half of 2025, we offered specialized training to 
over 12,000 participants, only 0.97% of work orders remained unresolved over 
one day. (3) Introducing the PROFROID brand to target high-end market: During 
the reporting period, we strategically introduced PROFROID, a global leading 
brand in CO2 refrigerant applications and HVAC refrigeration from CCR, to the 
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Chinese market. PROFROID will integrate CCR’s leading patents and 
technology in CO2 application with Haier HVAC’s core technological 
advantages. In alignment with China’s “carbon peaking and carbon neutrality” 
strategic policies, we will progressively introduce low-GWP, highly efficient, 
reliable, and technologically advanced HVAC refrigeration solutions using 
R410a/R32/R290/R740 (CO2) refrigerants to turbocharge our development in the 
high-end market.

Overseas Markets

The Company focused on enhancing localized competitiveness in product 
solutions, professional channels, and supply chains to drive rapid business 
growth. (1) Building differentiated competitive product solutions: We deeply 
integrated domestic and international product platforms to systematically 
optimize cost structures. Through in-depth insights into local demands, we 
created comprehensive product solutions tailored for local markets that combine 
cost competitiveness with high compatibility. For example, in Middle East and 
Africa, our cabinet units dedicated to living rooms were integrated with our 
domestic platform, increasing parts commonality by over 15% and reducing 
overall costs by 6%. (2) Implementing in-depth country-specific development: We 
adopted a market segmentation strategy. In mature markets, we built on our 
professional expertise to solidify our leading market position. Our goal was to 
achieve number one in market share by making progress across dimensions of 
product lines, regions, and sales channels. In less penetrated markets, we 
accelerated channel coverage, achieving breakthrough improvements in both 
coverage rate and market share. During the reporting period, we expedited 
development in Europe by acquiring KLIMA KFT, Hungary’s leading HVAC 
channel, which helped us establish a strong distribution network and 
professional solution capabilities that extend throughout Central and Eastern 
Europe.

IV. Household Water Solutions

During the reporting period, the water solution business achieved global revenue of 
RMB9.793 billion through product innovation, deepened market segmentation, and 
cost initiatives, up 20.8% year-on-year. In China market, according to GfK data, our 
market share continued to lead the industry, with offline and online retail share 
reaching 31.4% and 43.0% respectively, up 2.4 and 0.8 percentage points 
year-on-year. Overseas water heater doubled sales revenue, benefiting from 
differentiated product innovation and accelerated expansion of sales channels.
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China Market

In response to users’ upgraded demand for water quality, electric water heaters 
launched magnesium rod-free solutions to address water quality issues caused by 
magnesium rod heating. Gas water heaters introduced the new Casarte Boundless (無
界 ) series to solve the challenge of condensed water drainage, utilizing 
aerospace-grade atomization technology to achieve 100% discharge. This product 
achieved sales of over 10,000 units within one month of launch. The water solution 
business also focused on upgrading its offerings from single products to 
comprehensive solutions, driving product mix enhancement. Specifically, Casarte 
water heaters and water purifiers both maintained revenue growth above 20%, while 
heating boiler revenue achieved year-on-year growth of 32%.

Overseas Markets

We strengthened regional product differentiation and innovation. In North America, 
we launched an industry-leading mixed-water valve heat pump product featuring 
1234YF eco-friendly refrigerant with high energy efficiency, superior performance, 
low noise, and reduced carbon emissions, contributing to overall 40% water heater 
revenue growth. In Australia, we introduced 330L heat pump water heater with 
rapid heating, large capacity, energy efficiency, and low noise level, driving overall 
water heater business revenue growth of over 50%. To improve responsiveness in 
emerging regions, we established dedicated overseas teams in Southeast Asia, Middle 
East and Africa, resulting in water heater revenue growth of over 80% in Southeast 
Asian markets. Driven by the acquisition of South Africa’s Kwikot water heater 
business and development in the UAE, our water heater business achieved 
breakthroughs in Middle East and African markets.

V. China Operation

During the reporting period, we deepened digital transformation in both inventory and 
marketing, while strengthening our multi-brand strategy. Through building a digital 
operating system across channels, we improved efficiency and enhanced customer and 
consumer experience.

Digital Inventory: Streamlined Operations and Faster Fulfillment

By introducing shared digital inventory in POP channels and a One-inventory TC 
model in franchised stores, the Company eased distributors’ capital and warehousing 
pressure, enabling them to focus more on retail execution. In the first half of the 
year, the POP channel added over 100 new distributors, while the sales contribution 
of bestselling models increased by 6 percentage points. In franchised stores, the share 
of orders delivered directly through the One-inventory system rose from 29% to 
55%, driving a 22% increase in retail sales for participating distributors.
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Logistics and service capabilities were upgraded in parallel. Coverage for 24/48-hour 
delivery expanded to 298 additional counties, while 12-hour delivery was extended to 
30 counties. Integrated delivery-and-installation services now reach 99.9% of the 
network. Meanwhile, by sharing inventory across online and offline channels and 
applying AI-based demand forecasting for warehouse allocation, product turnover 
improved significantly. In the air-conditioning category, for instance, inventory 
turnover days were reduced by 17%.

Digital Marketing: Enhancing User Reach and Conversion Efficiency, and Brand 
Presence

Leveraging our self-developed digital marketing model, the Company achieved more 
efficient user targeting, conversion, and retention. From January to June, we 
generated 526,400 leads, translating into RMB1.49 billion in retail sales. By building 
CTC (Conten t - to -Consumer ) ,  OTO (Onl ine - to -Of f l ine ) ,  and  OMO 
(Online-Merge-Offline) capabilities, the Company strengthened traffic acquisition and 
conversion, creating an end-to-end monetization pipeline. On Douyin, 
high-engagement A3-tier users grew 52% year-on-year, while user-initiated searches 
on Xiaohongshu increased 26%, gradually establishing a competitive moat in brand 
influence.

At the same time, the Company developed a three-tier communication matrix of 
KOL–KOE–KOS, and introduced an AI-powered influencer selection tool on 
Xiaohongshu. These initiatives improved account operation efficiency by 15% and 
increased quality content exposure by 16% year-on-year.

Strengthening Multi-Brand Synergy to Broaden Consumer Reach and Consolidate 
High-End Leadership

Casarte focused on blockbuster products in core price bands and integrated suite 
solutions, while advancing new media operations and upgrading its digital store 
system. In the first half of 2025, revenue grew by more than 20% year-on-year, with 
market share reaching 12.3%, up 0.9 percentage points (GfK). By expanding new 
media presence and enhancing online offerings, the brand improved traffic 
acquisition and conversion efficiency, driving a higher share of online sales.

Haier, under the theme of AI for Home, accelerated its transformation toward 
youthfulness, globalization, and technology leadership. Retail sales rose 18% in the 
first half, with membership surpassing 130 million. For young consumers, the “Little 
Red Flower” suite exceeded 1.2 million units in retail sales, while the “Mailang” 
suite targeted middle-class households with AI-powered health-focused and smart 
home experiences. Meanwhile, 166 new experience centers and flagship stores were 
opened across tier-1 and tier-2 cities, enhancing product showcases and shopping 
experiences.
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Leader continued to target young consumers with innovative offerings designed 
around personalization, aesthetics, and efficiency needs, such as the triple-tub 
washing machines, shaping a differentiated brand identity. Revenue grew more than 
15% in the first half of 2025.

Fisher & Paykel, positioned as a super-premium brand under the theme Luxury 
Living , launched the new Series 11 lineup featuring top-tier aesthetics with 3mm 
seamless built-in and fully concealed designs, which were well received by consumers. 
Seventeen new experience centers were added, further reinforcing brand presence.

Sanyiniao focused on its smart-home strategy, introducing integrated solutions for 
HVAC, kitchen, and balcony spaces. HVAC leveraged an AI-driven air model for 
self-sensing, self-judgment, and self-adjustment, enhancing all-season smart 
operations. In partnership with Boloni, it rolled out suite-based kitchen solutions — 
including the Zhijing Max, Conductor PRO, and Connoisseur series — strengthening 
customization and bundled sales. On the AI front, the Company launched the 
“Xiaoyou” intelligent agent powered by the Uhome foundation model, enabling 
vertical AI applications such as AI freshness and AI air in refrigerators and air 
conditioners — making products more responsive to user needs. Monthly active 
users of the Smart Home App surpassed 11 million, up 35% year-on-year.

VI. Overseas Markets

In the first half of 2025, the Company delivered revenue of RMB79.079 billion, up 
11.66% year-on-year. We strengthened our technology edge through global R&D 
collaboration, accelerating innovation and enhancing product competitiveness. We 
optimized our market presence by expanding into HVAC and small appliances, 
enriching the mid- to entry-level portfolio, and improving channel efficiency in both 
emerging and developed markets. We advanced our global footprint with deeper local 
engagement, faster organizational response, and supply chain expansion in Belt and 
Road countries, capturing new growth opportunities.

North America

During the reporting period, GE Appliances delivered positive year-over-year sales 
growth, while premium and mass premium brand sales achieved double-digit 
increases.
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The Company continued to expand its portfolio of industry-leading appliance 
solutions with innovations rooted in technology to help users streamline everyday 
tasks. CAFÉ Smart Counter-Depth 4-Door French-Door Refrigerator with 
Dual-Dispense AutoFill Pitcher combines a seamless built-in look that fits with 
cabinets and counters for a clean design offering unmatched style and functionality.  
GE Profile made its innovative induction cooking technology more accessible with 
the launch of an induction range model. This GE Profile™ ENERGY STAR® 30” 
Smart Slide-In Induction and Convection Range gives consumers access to the speed, 
precision, responsiveness, easy-to-clean surface and efficiency of induction at price 
points accessible to a broader range of households. The Company also expanded our 
portfolio of room air conditioners to include new, powerful solutions across its GE 
Profile™ and GE® brands just in time for summer months. Air and Water Solutions 
continued to revolutionize residential water heater solutions with the all-new GE 
Profile™ GEOSPRING™ Smart Hybrid Heat Pump Water Heater, which utilizes 
advanced heat pump technology to provide up to 4.7 times more energy efficiency 
than standard electric water heaters and is up to 20% more energy efficient 
compared to other heat pump water heaters, it is also selected by Green Builder 
Media as Sustainable Product of the Year.

Europe

In the first half of 2025, the Company recorded sales revenue of RMB17.995 billion, 
up 24.06% compared with the same period in 2024.

During the reporting period, Candy brand celebrated 80 years of history with a 
forward-looking spirit. The top innovations include a brand-new washing machine 
with a groundbreaking design, created to offer maximum flexibility in garment care 
and the Active Scent System of the Pro Dry 700 tumble dryer, which releases a 
delicate fragrance through tablets integrated in the filter. In the kitchen, the most 
innovative techs take centre stage. Candy ovens stand out for their No Preheat and 
FullMenu features. In the cooling segment, Panorama Light and Circle Fresh have 
been extended to the built-in range. Fresco fridges now come in modern colours. 
I-Master Series 7 Kettle, Toaster and Blender received iF Design Award. In May, the 
Candy Bake 800 oven and the Candy Fresco 500 refrigerator, to the Hoover HF2 
vacuum cleaner, and the Haier I-Master Series 7 small kitchen appliances line 
received our prestigious Red Dot Awards. All of these award-winning products were 
created at Milan Experience Design Center, the creative hub opened in late 2020 to 
merge the concepts of design, connectivity, and user experience in the development of 
appliance solutions.

The deal between Haier, ATP Tour, and the French Tennis Federation (FFT), which 
began in 2023, includes some of the world’s biggest tournaments such as the Roland 
Garros, Mutua Madrid Open, Hamburg Open, HSBC Championships, European 
Open Antwerp, Rolex Paris Masters. The Company received over 3 billion mentions 
during Roland Garros tournament this year.
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During the reporting period, we actively advanced the post-acquisition integration of 
CCR and implemented headquarters synergy initiatives, while maintaining steady 
business growth. (1) Initial integration benefits emerged as our headquarters and 
CCR completed collaborative projects across R&D, technology, procurement, and 
brand expansion, such as the launch of our fourth-generation CDU in the second 
half of the year, while organizational optimization and integration of our 
micro-enterprise mechanisms further ignited team initiative. (2) Our core European 
business returned to growth. While we maintained stability with high-end core clients 
and expanded our customer base in food retail, we doubled down on regional 
customer development efforts. (3) Our Asia-Pacific business sustained rapid growth 
with further  expansion into industr ial  appl icat ions,  part icularly  in 
biopharmaceuticals, food processing, and specialized cold storage. (4) In North 
America, we focused on accelerating expansion into the industrial equipment market 
of leading local supermarket chains.

South Asia

During the period, revenue from South Asia grew 32.47% year-on-year to RMB8.666 
billion.

India

During the period, the Indian market maintained strong growth, with revenue 
increasing by over 20% year-on-year. This performance was driven by deep consumer 
insights and enhanced product differentiation. In response to Indian households’ 
growing focus on energy consumption and vegetarian food refrigeration needs, we 
launched variable-temperature side-by-side refrigerators with up to 83% of their 
capacity configurable as refrigeration space. The variable-temperature feature enables 
flexible food storage and more efficient space utilization. We also launched the 
Gravity series inverter ACs — India’s first fabric-clad AI self-learning air 
conditioners. Available in seven premium colors such as Morning Mist, Moonstone 
Gray, and Midnight Dream, the series combines smart cooling technology with fabric 
aesthetics, enhancing both comfort and the premium look of modern homes. We also 
strengthened our retail network and improved store performance: while online 
channels maintained rapid growth, we expanded coverage in national retail chains 
and traditional offline channels, reaching 65% coverage.
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Pakistan

In Pakistan, we drove growth through localized product innovation, upgraded 
touchpoints, and improved store efficiency. By accelerating in-house supply chain 
development to enhance cost competitiveness, we increased our high-end market 
share and price index, achieving over 40% revenue growth and further strengthening 
our market leadership.

Australia & New Zealand

During the reporting period, sales revenue grew 1.01% to RMB3.258 billion.

The growth was achieved leveraging upgrading product strategy and solution 
packages such as Haier W790 refrigerator featuring industry leading 5.5/5-star energy 
efficiency, 7:3 fridge — freezer split with Humidity Zone™ drawer and separate 
storage bins for more fresh food flexibility; Haier H500–H600 oven with steam-assist 
function and AI assistant; X11 washer, the industry’s first “breathable” product, with 
Air Cruise technology to address bacterial growth and X11 dryer with dual-engine 
heat pump technology and 3D perspective drying technology to prevent clothes from 
tangling. FPA upgraded built-in products including Columns series refrigerators and 
90cm Oven while invested in design interactions and strengthened social media 
presence. The Company also completed 119 cost initiatives, enhanced the efficiency 
of freight transportation and warehouse operations, increased the prediction accuracy 
to 60%, and reduced the inventory turnover from 71 days to 63 days.

Southeast Asia

During the period, the Southeast Asian market generated revenue of RMB4.130 
billion, representing a year-on-year increase of 18.27%. Market share expanded 
across the regions. In Thailand, our white goods retail volume share increased by 4.1 
percentage points to 14.5%, securing the No.1 position. In Vietnam, volume share 
increased by 2.2 percentage points to 14.9%. In Malaysia, we entered the top three in 
the white goods market share.
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In terms of products, each market drove growth through differentiated innovations. 
In Thailand, we launched our first smart voice-controlled air conditioner, enabling 
voice commands for power, temperature, and airflow adjustment; sales exceeded 
1,000 units within three months. In Vietnam, Haier brand washing machines were 
officially launched, including three premium, highly differentiated products — the L+ 
high-efficiency heat pump washer-dryer, the Zhongzi (中子 ) all-in-one 
washer-dryer-care machine, and the X Series equipped with Air Cruise technology — 
driving the washing machine share to 21%, up 1.7 percentage points year-on-year. In 
Indonesia, we launched large-capacity two-door refrigerators with dual independent 
variable-temperature compartments, dual storage boxes, and a built-in water 
dispenser, further strengthening our competitiveness.

In terms of the supply chain, we further developed our local capability to reinforce 
our market position. In Thailand, construction of a new air conditioner plant 
progressed, optimizing lead times and reducing costs. In Indonesia, we focused on 
boosting manufacturing efficiency and shortening production cycles. We also 
implemented direct-from-factory delivery, reducing logistics costs and improving 
distribution efficiency.

Middle East & Africa

During the reporting period, the Middle East and African market generated revenue 
of RMB2.440 billion, representing a year-on-year increase of 65.54%.

During the period, we further enhanced our localized manufacturing base layout and 
drove rapid business growth through key regional partnerships and channel system 
reforms. (1) Phase I of our Egypt eco-park has achieved localized manufacturing of 
air conditioners, washing machines, and televisions, while Phase II production lines 
for refrigerators and other categories are under construction. Our industry-leading 
localization rate ensured cost advantages in the Egyptian market, with plans to 
export to neighboring markets in the Middle East and North Africa. (2) Following 
our acquisition and integration of Electrolux’s water heater business in the South 
African market, we leveraged our global network to enhance Kwikot water heater 
products across procurement, R&D, and manufacturing, while actively utilizing 
Kwikot’s local channel advantages and logistics network to expand sales of Haier 
brand water purifiers, refrigerators, washing machines, and other white goods in 
South Africa and surrounding markets. (3) We further optimized channel incentive 
mechanisms in Saudi Arabia and the Gulf region while advancing digital 
transformation to stimulate sales team motivation and overall operation efficiency. 
(4) Additionally, we continued promoting brand and product mix upgrades in key 
regions, increasing the proportion of mid to high-end product sales to uplift our 
premium brand positioning and unify brand image.
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Japan

During the reporting period, the Company recorded sales revenue of RMB1.958 
billion, up 7.17% year-on-year, ranking 2nd with 14.8% volume market share in 
refrigerator, 1st in freezer with 40.4% and 2nd in washing machine with 18.0%.

The Company introduced a collection of innovative products including AQUA 
NewDelie and Freezia refrigerator series; new heat pump washing machine that 
ranked 1st in 10kg range and helped grow total market share by 1.2 percentage 
points, Haier MX high-end air conditioners with self-cleansing, WIFI control and AI 
energy saving functions. The Company continued to work with Yuzuru Hanyu as the 
brand Ambassador to launch several campaigns across multiple platforms to capture 
maximum attention.

VII. Digital Transformation

During the reporting period, the Company accelerated the deployment of AI across 
all processes and established a data-driven, intelligent decision-making, and closed-loop 
optimization system, strengthening its advantages in product innovation, cost 
efficiency, and operational excellence.

In product innovation, the Company introduced an AI-driven demand insight system 
and standardized data platform, enabling precise identification of user needs and 
faster discovery of new opportunities. Supported by intelligent decision-making 
models, product portfolio efficiency improved by 13% in the first half.

In cost management, the Company advanced full-chain digital restructuring. In R&D, 
the digital BOM system and intelligent costing models reduced design costs by 5.98% 
and streamlined material codes by 18%. In procurement, a transparent digital 
platform enhanced supplier onboarding efficiency by 28%, while new technology 
solutions unlocked potential savings exceeding RMB1 billion. In overseas operations, 
a pilot program in Thailand achieved end-to-end digital management of suppliers, 
materials, orders, and operations, driving a 20% improvement in efficiency and 
generating over USD40 million in collaborative value.

In supply chain and logistics, the Company established an integrated digital system 
covering forecasting, production planning, inventory, and order management. Daily 
output at domestic manufacturing bases rose by 14%, planning accuracy improved by 
9.7 percentage points, and production scheduling time was reduced from 2 hours to 
0.5 hours. Order response cycles shortened to 8.9 days. In logistics, AI-enabled 
warehousing, intelligent dispatch, and upgraded service assistants reduced logistics 
costs by 0.5%, enhanced labor productivity by 11%, and improved raw material VMI 
unit cost by 14%, with retail logistics success rates up by 5.35%.
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Development Plan for the Second Half of the Year

Looking ahead to the second half of 2025, faced with changing user demand and 
competitive landscape, we will drive steady growth through systematic innovation to 
accelerate market share expansion and consolidate global leadership.

In the domestic market, we will continue to deepen digital inventory and marketing 
transformation to stay ahead. We will strengthen multi-brand synergies, with Casarte 
brand focusing on innovation and experience to create value for users, so as to 
strengthen high-end market leadership.

In overseas markets, we will focus on strategic upgrade and efficiency improvement to 
drive breakthroughs. We will continue upgrading global brand portfolio while 
strengthening localization capabilities and refining operations across all business 
processes. We will prioritize retail transition to expand market capacity through 
optimizing distributor and user experiences. At the operational level, we will integrate 
global platforms in quality control, logistics, services and digitalization to optimize 
resource allocation, improve market responsiveness, reduce cost and enhance efficiency, 
thus driving steady growth.

Potential Risks of the Company

1. Risk of decreasing market demand due to macroeconomic slowdown. Sales of white 
goods and home appliances exhibit inherent cyclicality tied to discretionary consumer 
spending patterns and their expectations of future disposable income growth. 
Economic downturn will reduce consumer spending and cause headwinds to industry 
growth. In addition, the persistent sluggish property market will also indirectly affect 
market demand for home appliances negatively.

2. Risk of price war caused by intensified industry competition. As the industry 
concentration level has continued to increase in recent years, the white goods 
industry is highly competitive with persistent commoditization pressures across core 
product categories. However, the increase in inventory levels in specific verticals due 
to demand-supply imbalance may lead to price wars. Furthermore, rapid 
technological development, scarcity of talent in the industry, shortened product life 
cycles, and the relative ease of copycatting increase the difficulty of maintaining 
margin levels. Nevertheless, new products, services and technologies are often 
associated with higher selling prices. The Company will actively invest more in R&D 
to sustain the product roll-out, attract more users through continuous innovation, 
and maintain our brand awareness.
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3. Risk of fluctuations in raw material prices. The Company’s products and core 
components use metals such as steel, aluminium, and copper, as well as commodities 
such as plastics and foams. If raw material prices continue to increase, it will put 
certain pressure on production and operations. In addition, the Company relies on 
third-party manufacturers and suppliers for selected raw materials, components, and 
manufacturing equipment. Any disruption in the supply chain or significant price 
increases will hurt the Company’s business. As a leader in the industry, the 
Company will take actions and have contingency plans, including volume and price 
adjustments mechanisms and hedging to reduce the volatility of raw material prices.

4. Operational risks in overseas markets. As evidenced by the growing share of revenue 
from overseas markets, the Company has expanded its global business to a certain 
extent and established production bases, R&D centres, and marketing centres in key 
international regions. Overseas markets are subject to political and economic events 
(including events such as military conflicts and wars), different legal systems and 
regulatory regimes of those countries and regions. Significant changes in these factors 
will pose particular risks to the Company’s local operations. The Company has taken 
various measures to mitigate the relevant impacts, including collaborating with 
suppliers and distributors, improving production efficiency to offset the selling 
expenses, potentially expanding the Company’s supply resources to other countries, 
and adopting safety measures to protect our employees and assets.

5. Risk of tariff increases. Potential tariff policies implemented and/or to be introduced 
by the U.S. and other major economies could negatively impact the existing supply 
chains of the industry and the global home appliance players. Higher tariffs would 
incur extra costs for export and import, reduce profit margins, weaken consumer 
sentiment and demand, and intensify market competition in target markets. The 
increasing uncertainties regarding tariff policies would force home appliance players 
to reevaluate their supply chain strategies and footprints, increase operational 
complexities and management costs. To cope with the potential tariff shocks, the 
Company will actively leverage our localised supply chain resources in respective 
markets, further optimise supply chain management, enhance production flexibilities, 
and strengthen regional manufacturing and collaboration capabilities.

6. Risk of exchange rate fluctuations. In conjunction with the Company’s ongoing 
expansion of global business operations, a material portion of its import/export 
transactions and cross-border settlements are denominated in foreign currencies, 
including but not limited to the US Dollar (USD), Euro (EUR), and Japanese Yen 
(JPY). If the exchange rates of these currencies fluctuate to a certain extent, it will 
impact the Company’s financial performance and potentially increase the economic 
costs. In addition, the Company’s consolidated financial statements are denominated 
in Renminbi, while subsidiaries’ financial statements are measured and reported in 
the local currencies where they operate. To mitigate these exposures, the Company 
maintains a structured currency risk management program utilising authorised 
hedging instruments.
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7. Risk of relevant policy changes. The home appliance industry is closely related to the 
consumer market and the property market. Changes in macroeconomic policies, 
consumption and investment policies, property policies, and relevant laws and 
regulations will affect demand, and in turn, the sales of the Company. The Company 
will closely monitor changes in applicable policies, rules, and regulations, and make 
forecasts of market changes to ensure the Company’s further development.

8. Credit risk. There are possibilities that either the Company may be unable to collect 
all trade receivables from its distributors, or the distributors are unable to settle the 
Company’s trade receivables promptly. If that is the case, the Company’s business, 
financial status, and operational performance may be affected negatively. To mitigate 
this risk, the Company will maintain flexibility by offering a credit period of 30 to 
90 days to certain distributors based on their credit history and transaction amount.

9. Inventory risk. Excess inventory may occur because the Company cannot always 
accurately predict trends and events, which can lead to suboptimal inventory levels. 
Therefore, the Company may be forced to offer discounts or promotions to 
accelerate the slow-moving inventory in these extreme cases. On the other hand, an 
inventory shortage may lead to a loss of revenue. The Company will actively manage 
its inventory and adjust levels according to market demand movements, in addition 
to the regular impairment tests.

10. Capital expenditure risk. In the current macroeconomic environment characterised by 
a slowing global economy and declining consumer demand, the existing production 
capacities may overwhelm the market in extreme cases. This could lead to a low 
utilisation rate across the industry, which in turn would lower profitability and 
ROEs. The Company will actively manage the changes in the macroeconomic 
environment by forecasting and recalibrating market demand trends, optimising 
capacity footprint, and improving existing utilisation rate, to minimise capital 
expenditure risks.

FINANCIAL REVIEW

In the first half of 2025, the Group’s revenue amounted to approximately RMB156,469 
million, representing an increase of 10.2% from RMB141,981 million (restated) in the first 
half of 2024.

Profit attributable to owners of the Company amounted to RMB12,033 million, 
representing an increase of 15.6% from approximately RMB10,410 million (restated) in 
the first half of 2024.
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1. Analysis of Revenue and Profit

For the six months ended 
30 June

Items 2025 2024 Change
RMB’M RMB’M %

(Unaudited) (Unaudited)
(Restated)

Revenue
Household Food Storage and 

Cooking Solutions 138,301 128,481 7.6
— Refrigerators/ Freezers 42,853 41,128 4.2
— Kitchen Appliances 20,672 20,275 2.0

Air Solutions 32,978 29,235 12.8
Household Laundry Management 

Solutions 32,005 29,737 7.6
Household Water Solutions 9,793 8,106 20.8
Other Business 67,687 59,842 13.1
Inter-segment elimination (49,519) (46,342) 6.9

Consolidated revenue 156,469 141,981 10.2
Adjusted operating profit* 13,200 11,689 12.9
Profit attributable to owners of the 

Company 12,033 10,410 15.6

Earnings per share attributable to 
ordinary equity holders of the 
Company
Basic
— For profit for the period RMB1.30 RMB1.13 15.0

Diluted
— For profit for the period RMB1.29 RMB1.12 15.2

* Adjusted operating profit is defined as profit before tax, net of bank interest income, foreign 
exchange gains and losses, return on investments in other financial assets, government grants, 
finance costs and share of profits and losses of associates.
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The following table summarises our revenue by geographical location (after taking 
into account the revenue from other business and inter-segment elimination) for the 
periods indicated:

For the six months ended  
30 June

2025 2024 Change
RMB’M RMB’M %

(Unaudited) (Unaudited)
(Restated)

China 77,390 71,157 8.8
Other countries/ regions 79,079 70,824 11.7

Total 156,469 141,981 10.2

As at 30 June 2025, the Group’s foreign assets amounted to RMB148,128 million, 
representing 49.1% of the total assets. In the first half of 2025, the Group’s revenue 
and operating profit from foreign assets amounted to RMB79,079 million and 
RMB4,721 million respectively.

In the first half of 2025, the Group’s revenue amounted to RMB156,469 million, 
representing an increase of 10.2% from approximately RMB141,981 million (restated) 
in the first half of 2024. (1) In the domestic market, the Group’s revenue grew 8.8% 
in the first half of the year. ① Facing intensifying market competition, we leveraged 
our advantages across the entire chain of R&D, manufacturing, distribution, and 
services, focusing on creating value for users. We launched standout products that 
lead industry trends, such as the Haier Mailang (麥浪) refrigerator and Leader 
triple-drum effortless (懶人洗) washing machine. ② We implemented transformation 
initiatives including digital inventory and digital marketing, continuously expanding 
touchpoints and accelerating product turnover while strengthening user reach and 
conversion. ③ Through more strategic multi-brand collaborations and leveraging 
brand synergies, the Casarte brand revenue grew by over 20%, and the Leader brand 
revenue grew by over 15%. (2) In overseas markets, the Group’s revenue grew 11.7% 
in the first half of the year. ① We advanced our overseas premium brand-building 
strategy, focusing on achieving market leadership on a country-by-country basis. 
Through enhanced collaboration between our businesses and micro-enterprises in the 
market, we accelerated the development of localized products and improved our 
retail models. We strengthened our capabilities in marketing, logistics, service 
delivery, and digital platforms to empower country-level micro-enterprises to drive 
retail success. In the first half of 2025, the Company’s white goods and HVAC 
businesses in the U.S. and Europe continued to outperform the industry. Emerging 
markets achieved rapid growth: South Asia grew by 32%, Southeast Asia grew by 
18%, and Middle East & Africa grew by 66%. ② The integration of the CCR and 
Kwikot businesses is progressing steadily, with healthy operating performance. 
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Positive progress has been made in areas such as product synergy, market expansion, 
and technological development, laying a solid foundation for continued growth in the 
future.

 (1) Household Food Storage and Cooking Solutions

Revenue from refrigerators/freezers increased by 4.2% from approximately 
RMB41,128 million in the first half of 2024 to approximately RMB42,853 
million in the first half of 2025. The growth in refrigerator/freezer revenue was 
driven by: ① product portfolio upgrade in the domestic market which addressed 
core demands for large capacity, flush built-in design, freshness preservation, 
energy efficiency, and quiet operation;② the design of localized products in 
overseas markets targeting different regions’ climate conditions, power stability, 
and space constraints.

Revenue from kitchen appliances increased by 2.0% from approximately 
RMB20,275 million in the first half of 2024 to approximately RMB20,672 
million in the first half of 2025. Revenue growth in kitchen appliances was 
driven by ① trade-in and upgrade demand in the Chinese market, and ② the 
implementation of localization strategies in overseas markets.

 (2) Air Solutions

Revenue from air-conditioners increased by 12.8% from approximately 
RMB29,235 million in the first half of 2024 to approximately RMB32,978 
million in the first half of 2025. The home air conditioner business continued to 
enhance product competitiveness, expand domestic market channels, and 
strengthen end-to-end competitiveness in overseas markets, achieving steady 
global revenue growth. The smart building business deepened its core technology 
deployment in magnetic and air levitation, accelerated the implementation of 
innovative products and solutions in the domestic market, and continuously 
improved localized operations and professional capabilities in overseas markets, 
delivering sustainable and healthy development.

 (3) Household Laundry Management Solutions

Revenue from washing machines increased by 7.6% from approximately 
RMB29,737 million in the first half of 2024 to approximately RMB32,005 
million in the first half of 2025. The washing machine business achieved revenue 
growth by deepening three core strategies: full-stack technological innovation, 
omni-channel marketing, and comprehensive cost optimization.
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 (4) Household Water Solutions

Revenue from water appliances increased by 20.8% from approximately 
RMB8,106 million in the first half of 2024 to approximately RMB9,793 million 
in the first half of 2025. The water solution business increased market share 
through the core strategies of product technology innovation, deepened market 
segmentation, and cost leadership.

 Profit Attributable to Owners of the Company

In the first half of 2025, the profit attributable to owners of the Company was 
approximately RMB12,033 million, representing an increase of 15.6% from 
approximately RMB10,410 million (restated) in the first half of 2024.

 Adjusted Operating Profit

Adjusted operating profit is defined as profit before tax, net of bank interest income, 
foreign exchange gains and losses, return on investments in other financial assets, 
government grants, loss on disposal of subsidiaries, finance costs and share of profits 
and losses of associates.

Adjusted operating profit is used to evaluate the results of the Group’s core 
operations, which is a non-IFRS measure. This measure provides investors with 
valuable information on the Group’s ongoing operation performance because it can 
reflect the business trends that may be obscured by the net effect of realised capital 
gains/ (losses), fair value changes on derivative financial instruments, gains/ (losses) 
on disposal of operations and other significant non-recurring or unusual items.

In the first half of 2025, the adjusted operating profit of the Group amounted to 
RMB13,200 million, representing an increase of 12.9% as compared to RMB11,689 
million (restated) in the first half of 2024. The increase in adjusted operating profit 
was driven by the profit growth in the Group’s business segments in the global 
market.
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The following table sets forth the reconciliation between the Group’s adjusted 
operating profit and profit before tax prepared in accordance with IFRS for the six 
months ended 30 June 2025 and 2024:

For the six months 
ended 30 June
2025 2024

RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Profit before tax  14,997 12,981
Adjustment:
Bank interest income (900) (927)
Foreign exchange gains (881) (263)
Government grants (511) (404)
Return on investments in other financial assets (71) (33)
Loss on disposal of subsidiaries — 4
Finance costs 1,416 1,244
Share of profits and losses of associates (850) (913)

Adjusted operating profit 13,200 11,689

 Gross Profit Margins

The Group’s gross profit margin was 26.4% in the first half of 2025, representing an 
increase of 0.1 percentage points compared to the same period of 2024. In the 
domestic market, we focused on cost efficiency by implementing a comprehensive 
“low cost, high efficiency” system throughout our operations, resulting in year-on-
year gross margin improvement. In overseas markets, we continued our premium 
brand positioning by accelerating the rollout of high-end product displays and 
enhancing customer experiences. Through building a digitalized procurement 
platform to improve cost competitiveness, strengthening global supply chain 
collaboration, and optimizing manufacturing efficiency, we continued to establish a 
cross-border logistics platform covering all business scenarios, achieving year-on-year 
gross margin growth.

 Selling and Distribution Expenses

The Group’s selling and distribution expenses accounted for 10.1% of the revenue, 
representing an improvement of 0.1 percentage points compared to the same period 
of 2024. In the domestic market, we advanced digital transformation, improving 
efficiency in marketing resource allocation, logistics and distribution, and warehouse 
operations, resulting in an optimized selling and distribution expense ratio year-on-
year. In overseas markets, we promoted retail innovation and integrated global 
resources to enhance operational efficiency, achieving an optimized selling and 
distribution expense ratio year-on-year.
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Administrative Expenses

The Group’s administrative expenses accounted for 8.1% of the revenue, representing 
an increase of 0.1 percentage points compared to the same period of 2024.

2. Financial Position

Items
30 June 

2025
31 December 

2024
RMB’M RMB’M

(Unaudited) (Restated)

Non-current assets 140,425 138,622
Current assets 161,275 152,114
Current liabilities 151,996 149,926
Non-current liabilities 27,125 22,008

Net assets 122,579 118,802

  Cash and Cash Equivalents and Wealth Management Products from Other Financial 
Assets

As at 30 June 2025, the Group’s total balance of cash and cash equivalents and 
wealth management products from other financial assets increased by 12.7% from 
RMB55,741 million (restated) as at 31 December 2024 to RMB62,831 million as at 
30 June 2025.

Items
30 June 

2025
31 December 

2024
RMB’M RMB’M

(Unaudited) (Restated)

Cash and cash equivalents 54,514 54,995
Wealth management products from other financial 

assets
— Current portion 8,317 746

Total 62,831 55,741

 Net Assets

The Group’s net assets increased by 3.2% from RMB118,802 million (restated) as at 
31 December 2024 to RMB122,579 million as at 30 June 2025.
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 Working Capital

Trade and Bills Receivables Turnover Days

The trade and bills receivables turnover days of the Group was 47 days in the first 
half of 2025, representing an increase of 2 days as compared to that as of the end of 
2024, which was due to increased income from sales.

Inventory Turnover Days

The Group’s inventory turnover days in the first half of 2025 was 72 days, which 
remained basically the same as compared to that as of the end of 2024.

Trade and Bills Payable Turnover Days

The Group’s trade and bills payables turnover days in the first half of 2025 was 129 
days, representing a decrease of 0.7 day as compared to that as of the end of 2024.

3. Cash Flow Analysis

Items
For the six months ended 

30 June
2025 2024

Notes RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Cash and cash equivalents as stated in the 
statement of cash flows at the beginning 
of the period 54,995 56,715

Net cash flow from operating activities (a) 11,139 8,424
Net cash flow from investing activities (b) (10,021) (9,192)
Net cash flow from financing activities (c) (2,065) (503)
Effect of foreign exchange rate changes, net 466 (42)

Cash and cash equivalents as stated in the 
statement of cash flows at the end of the 
period 54,514 55,402

(a) In the first half of 2025, the Group’s net cash inflow from operating activities 
was RMB11,139 million, representing an increase of RMB2,715 million 
compared to the same period of 2024, which was mainly due to the increase in 
operating profit and the improvement in operating efficiency during the 
reporting period.
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(b) Net cash outflow from investing activities in the first half of 2025 amounted to 
RMB10,021 million, with the details as follows:

Items
For the six months ended 

30 June
2025 2024

RMB’M RMB’M
(Unaudited) (Unaudited)

(Restated)

Payment for purchases of non-current assets (3,763) (4,204)
Purchase of wealth management products (6,956) (5,536)
Payment for acquisition and proceed from disposal 

of subsidiaries 131 —
Cash from disposal of fixed assets and leasehold 

land 17 9
Dividend received from associates 398 394
Interest received from wealth management 

products 48 84
Net cash inflow from other investing activities 104 61

Net cash flow from investing activities (10,021) (9,192)

(c) Net cash outflow from financing activities in the first half of 2025 amounted to 
RMB2,065 million, as compared to the net cash outflow of RMB503 million for 
the same period of last year, with details as follows:

For the six months 
ended 30 June

Items 2025 2024
RMB’M RMB’M

(Unaudited) (Unaudited)
(Restated)

Proceeds from borrowings 13,818 6,238
Repayment of borrowings (14,320) (4,633)
Repurchase of shares (856) (467)
Interest paid (1,244) (1,177)
Lease payment (813) (815)
Payment of put option liabilities (2,155) —
Proceeds from issue of medium-term notes 3,500 —
Net cash inflow from other financing activities 5 351

Net cash flow from financing activities (2,065) (503)
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LIQUIDITY AND FINANCIAL RESOURCES

The Group pays great attention to cash flow management and has been able to maintain 
a healthy financial and liquidity position. As at 30 June 2025, the Group had a current 
ratio of 1.1 (31 December 2024: 1.0).

Items
30 June  

2025
31 December  

2024
RMB’M RMB’M

(Unaudited) (Restated)

Cash and cash equivalents 54,514 54,995
Wealth management products from other financial assets 8,317 746

62,831 55,741
Less:
Interest-bearing borrowings (37,104) (33,793)

Net balance of cash and cash equivalents and wealth 
management products from other financial assets 25,727 21,948

As at 30 June 2025, wealth management products from other financial assets amounted 
to RMB8,317 million (31 December 2024: RMB746 million), representing an increase of 
1,015% as compared to that as of the end of 2024.

As at 30 June 2025, the Group’s net balance of cash and cash equivalents and wealth 
management products from other financial assets amounted to RMB25,727 million 
(31 December 2024: RMB21,948 million (restated)), representing an increase of 17.2% as 
compared to that as of the end of 2024.

In the first half of 2025, the financial return of cash and cash equivalents and the return 
on wealth management products from other financial assets amounted to RMB945 
million, representing a decrease of 1.3% as compared to RMB957 million (restated) in the 
first half of 2024.

The Group will continue to maintain stable liquidity in its operations in 2025 to ensure 
meeting its working capital requirements in the coming year, and also for constructing a 
super factory, as well as maintaining the financial flexibility for future strategic 
investment opportunities.
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FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at the date of this announcement, the Group has not entered into any agreement with 
respect to material investments or capital assets, nor does it have any other plans with 
respect to material investments or capital assets. Nonetheless, if any potential investment 
opportunities arise in the future, the Company will conduct a feasibility study and 
prepare an implementation plan to consider whether it is beneficial to the Company and 
shareholders as a whole. Investment funds will be provided through the Company’s own 
or external funds and debt financing.

CAPITAL EXPENDITURE

The Company assesses its capital expenditure and investments in each business segment 
of the Group from time to time. The capital expenditure during the reporting period was 
RMB3,763 million (the first half of 2024: RMB4,204 million (restated)), in which 
RMB1,755 million and RMB2,008 million were mainly used in China and overseas, 
respectively, and primarily for the construction of plant and equipment, property rental 
expenses and investments of information infrastructure, etc.

GEARING RATIO

As at 30 June 2025, the Group’s gearing ratio (defined as total borrowings (including 
interest bearing borrowings and lease liabilities) divided by net assets of the Group) was 
35.5% (31 December 2024: 33.4%), representing an increase of 2.1 percentage points 
mainly due to the issuance of medium-term notes during the reporting period.

TREASURY POLICIES

The Group adopts a prudent approach for its cash management and risk control. Due to 
the global presence of our business, our results of operations are affected by foreign 
exchange rate movements, both on a transactional and translation basis.

The Group is primarily exposed to movements in Renminbi, our reporting currency, 
against US dollar and, to a lesser extent, Euro and Japanese Yen. The translational 
effects of exchange rate fluctuations arise because the financial results of the Group’s 
subsidiaries are measured in the currency of the primary economic environment in which 
they operate (its functional currency). The results of operations of our global subsidiaries 
are, therefore, measured in currencies other than Renminbi and are then translated into 
Renminbi for the presentation of our financial results in the consolidated financial 
statements. Consequently, fluctuations in the applicable foreign currency exchange rates 
may increase or decrease the Renminbi value of our non-Renminbi assets, liabilities, 
revenues and costs, even if their value has not changed in their local functional currency.
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The transactional effects of exchange rate fluctuations arise when one of the Group’s 
subsidiaries enters into a sale or purchase transaction in a currency other than its 
functional currency. We conduct most of our overseas businesses through localised 
procurement, manufacturing and sales, which gives us the advantage to match costs and 
revenues along the value chain in the local markets in the same currency, creating a 
natural hedge for some of the transactional risks. The Group also uses forward foreign 
exchange contracts to mitigate its transactional exchange rate exposure.

CAPITAL COMMITMENT

The Group’s capital commitments contracted but not yet provided for amounted to 
RMB5,657 million as at 30 June 2025 (31 December 2024: RMB5,920 million (restated)), 
which were mainly related to the Group’s domestic and overseas factory construction 
projects.

CHARGE OF ASSETS

As at 30 June 2025, certain of the Group’s trade and bills receivables with a net carrying 
value of RMB68 million were pledged to secure certain bank loans granted to the Group. 
(31 December 2024: RMB47 million).

As at 30 June 2025, certain of the Group’s property, plant and equipment and other 
intangible assets with net carrying amount of RMB32 million (31 December 2024: nil) 
and RMB97 million (31 December 2024: RMB97 million) were pledged to secure certain 
bank loans granted to the Group respectively.

In addition, as at 30 June 2025, certain of the Group’s bills payable were secured by the 
pledge of the Group’s bank deposits amounting to RMB723 million (31 December 2024: 
RMB484 million) and the Group’s bills receivable amounting to RMB2,343 million (31 
December 2024: RMB5,068 million).

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any significant contingent liabilities.

RELATIONSHIP WITH EMPLOYEES AND REMUNERATION POLICY

The Group understands that employees are valuable assets and ensures that the 
remuneration packages for its employees remain competitive. Its employees are generally 
remunerated with fixed monthly salaries, which are reviewed annually, along with 
discretionary performance bonuses, share options and share incentive plans. In addition, 
the Group has a thorough employee training and promotion mechanism that enables 
employees to continuously develop themselves.

The total number of employees of the Group decreased by 2.9% to 119,133 as at 
30 June 2025 from 122,733 as at 31 December 2024.
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PURCHASE, REDEMPTION OR SALE OF LISTED SECURITIES OF THE 
COMPANY

Repurchase of A-Shares

During the six months ended 30 June 2025, the Company repurchased certain of its 
ordinary A-Shares on the Shanghai Stock Exchange. The summary details of those 
transactions are as follows:

Months

Number of 
A-Shares 

repurchased
Price per share Total price 

paidHighest Lowest
RMB RMB RMB’M

April 2025 6,071,800 25.29 23.60 148.79
May 2025 6,364,200 26.30 25.07 163.59
June 2025 19,394,800 25.28 24.30 481.97

31,830,800 794.35

The repurchases of the Company’s A-Shares during the reporting period was effected by 
the Directors, pursuant to Board resolutions passed on 27 March 2025 regarding the 
repurchase of A-Shares. The A-Shares repurchased will be used in the Company’s share 
incentive plans.

During June 2025, 31,481,400 A-share treasury shares had been transferred to the 2025 
A-Share Core Employee Stock Ownership Plan of the Company. As of 30 June 2025, the 
Company held a total of 60,269,270 A-share treasury shares and will be used in other 
share incentive plans.

Save as disclosed above, neither the Company nor any of its subsidiaries purchased, 
redeemed or sold any of the Company’s listed securities (including sale of treasury 
shares) during the six months ended 30 June 2025.

Saved as disclosed above, there were no treasury shares held by the Company as at 30 
June 2025.
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DIVIDENDS

The Directors of the Company recommend the payment of an interim dividend for the six 
months ended 30 June 2025 of RMB2.69 in cash for every 10 shares (inclusive of tax) 
(for the six months ended 30 June 2024: nil), totaling approximately RMB2,507 million 
based on the current total issued capital, net of repurchased shares but not yet cancelled. 
This interim dividend represented approximately 20.83% of the profit attributable to the 
owners of the Company. Where the total share capital of the Company changes before 
the registration date for the implementation of the equity distribution, it is expected to 
maintain the total distribution unchanged and adjust the distribution ratio per share 
accordingly.

This interim dividend distribution proposal shall be subject to the consideration and 
approval at the Company’s 2025 first extraordinary general meeting, and the interim 
dividend is expected to be distributed to shareholders in two months after the 2025 first 
extraordinary general meeting.

Dividends for D-Shares and H-Shares shall be paid in foreign currencies. According to 
the Articles of Association of the Company, the applicable rate of exchange shall be 
average exchange rate (medium rates) for converting Renminbi into foreign currencies as 
quoted by The People’s Bank of China for a week immediately prior to the 
announcement of dividend.

Notice of the 2025 first extraordinary general meeting, which will be issued in due 
course, will announce the date of the 2025 first extraordinary meeting of the Company 
and details of relevant book closure of H Shares, as well as the arrangement of book 
closure of H Shares for the interim dividend.

COMPLIANCE WITH CORPORATE GOVERNANCE PRACTICES OF THE 
LISTING RULES

The Company has complied with the code provisions of the Corporate Governance Code 
(the “Code”) as set out in Part 2 of Appendix C1 to the Rules Governing the Listing of 
Securities on the Stock Exchange (the “Listing Rules”) during the period from 1 January 
2025 to 30 June 2025, except for the following deviation:

Chairman and Chief Executive Officer (“CEO”)

Under code provision C.2.1 of the Code, the roles of chairman and CEO should be 
separated and should not be performed by the same individual. Since 28 June 2022, Mr. 
LI Huagang (“Mr. LI”), an Executive Director, has been serving as the chairman and also 
the CEO of the Company. Mr. LI has been the CEO of the Company since April 2019 
and has assumed the role of chairman since 28 June 2022 when Mr. LIANG Haishan 
retired as chairman of the Company.
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The Board has continued reviewing the separation of chairman and CEO. After 
evaluation of the situation of the Company and taking into account the experience and 
past performance of Mr. LI, the Board is of the opinion that it is appropriate and in the 
best interests of the Group for Mr. LI to hold both positions as the chairman and CEO 
of the Company as it helps to maintain the continuity of the policies and the stability of 
the operations of the Group. It also helps to promote the efficient formulation and 
implementation of the Company’s strategies which enables the Group to seize business 
opportunities efficiently and promptly. The Board comprising a vast majority of 
non-executive Directors also meets regularly on a quarterly basis to review the operations 
of the Group and to consider other major matters affecting the business of the Group.

Accordingly, the Board believes that this arrangement would not have negative influence 
on the balance of power and authorizations between the Board and the management of 
the Company. In addition, through the continuing supervision of the Board and its 
independent non-executive Directors, checks and balances continue to exist so that the 
interests of the shareholders are continued to be adequately and fairly represented.

Model Code for Securities Transactions by Directors and Supervisors

The Company has adopted a code of conduct for securities transactions by Directors and 
Supervisors on no less exacting terms than the Model Code for Securities Transactions by 
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the Listing 
Rules. Upon specific enquiry by the Company, all Directors and Supervisors of the 
Company had confirmed that they had complied with the required standard as set out in 
the Model Code throughout the period for the six months ended 30 June 2025.

AUDIT COMMITTEE

The Company has established an audit committee comprising two non-executive 
Directors and three independent non-executive Directors of the Company. The audit 
committee had reviewed, with no disagreement, with the management the accounting 
principles and practices adopted by the Group, and discussed financial reporting matters 
including the review of the unaudited condensed consolidated interim financial 
information of the Group for the six months ended 30 June 2025, and discussed with 
internal audit department on internal audit and controls, and risk management.

EVENTS AFTER THE REPORTING PERIOD

According to the resolution of the 2nd meeting of the 12th session of the Board of 
Directors of the Company held on 28 August 2025, the profit for the period is proposed 
to be distributed on the basis of the total number of shares on the record date after 
deducting the repurchased shares from the repurchased account. The Company declared 
cash dividend of RMB2.69 (including taxes) for every 10 shares to all shareholders.

Save as disclosed above, there was no significant event took place subsequent to the end 
of the reporting period.
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PUBLICATION OF INTERIM RESULTS ON THE WEBSITES OF THE STOCK 
EXCHANGE AND THE COMPANY

The Company’s 2025 interim results announcement is published on the HKExnews 
website of the Stock Exchange at http://www.hkexnews.hk and the website of the 
Company at http://smart-home.haier.com. The Company’s 2025 interim report will be 
made available on the websites of the Company and the HKEXnews website of the Stock 
Exchange in due course. The 2025 interim financial information set out above does not 
constitute the Group’s statutory financial statements for the six months ended 30 June 
2025 and is extracted from the financial information for the six months ended 30 June 
2025 that will be included in the Company’s 2025 interim report.
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