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FINANCIAL HIGHLIGHTS

BB M

Revenue
Gross profit margin
Profit for the period

Profit/(loss) attributable to
equity shareholders

Hengdeli Holdings Limited

L'ON
EFX
HRRM

BOFHEARE
s / (B1R)

Interim Report 2025

For the six months ended 30 June
BERA=THLAEA
2025 2024 YoY change
ZE-RE  —EBCAF Eiladd
(Unaudited)  (Unaudited)
(REERZ) (REFER)
RMB’ 000 RMB’000

ARBTR ARETR %
314,314 580,361 -45.8
20.5% 16.4% 410bps
26,033 499 5,117.0
26,308 (2,504) 1,150.6



CHAIRMAN’S STATEMENT
F F i o 35

Dear Shareholders,

In the first half of 2025, the global environment
remained complex and volatile, with uncertainties
such as increasing trade barriers, intensifying
trade frictions and continuing geopolitical
conflicts weighing on the momentum of global
economic growth. Under these pressures,
China’s economic growth slowed down but
maintained stable amidst multiple domestic
and external challenges. Still, the country’s
economy remained resilient as it carried on with
steady and sound development. In the face of
a complex and volatile operating environment,
the Group has adapted its business to market
changes by adhering to the principle of “sound,
steady and long-term operations” in order to
preserve its market position and pursue new
opportunities as well as make every effort to
safeguard the interests of its shareholders.

For the six months ended 30 June 2025 (the
“period under review”), the Group recorded
revenue of RMB314,314,000 (six months ended
30 June 2024: RMB580,361,000), representing
a year-on-year decrease of 45.8%. High-end
consuming accessories business recorded
revenue of RMB248,095,000 (six months
ended 30 June 2024: RMB352,339,000),
representing a year-on-year decrease of 29.6%.
The international commodity trading business
recorded revenue of RMB66,219,000 (six
months ended 30 June 2024: RMB228,022,000),
representing a year-on-year decrease of 71.0%.
In the first half of the year, the Group recorded
a profit of RMB26,033,000 (six months ended 30
June 2024: profit of RMB499,000), and recorded
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_- Hengdeli Holdings Limited

a profit attributable to equity shareholders of
RMB26,308,000 (six months ended 30 June
2024: loss of RMB2,504,000). The profit was
mainly due to the foreign exchange gains
incurred by the operating units as a result of
exchange rate fluctuations.

During the period under review, faced with
uncertainties in the international market and
slowing domestic economic growth, the
development of the Group’s high-end consuming
accessories business continued to be under
pressure. The Group adopted various measures
to address the complex economic environment
by focusing on the Company’'s foundation
with stability and innovation for development,
continuously broadening business models,
expanding new customers and developing new
products, adopting various measures to cope
with the risks, which improved gross profit
margin and effectively controlled expenses.
During the period under review, due to the
impact of the operating environment and other
factors, the high-end consuming accessories
business recorded a year-on-year decrease in
terms of both sales performance and profit.

During the period under review, due to the
complex and volatile international economic
environment, the high fluctuation in the mineral
sand prices and the affected customers’
purchase intention, the international commodity
trading business recorded a year-on-year
decrease in terms of both sales and profits.
During the period under review, the Group
continued to deepen its efforts in traditional
shipping routes and vigorously expanded its
operations and markets to provide customers
with shipping service of good quality. In the
first half of the year, there was a higher volatility
in the global dry bulk market, and the Group’s
shipping business recorded a decrease in terms
of both revenue and profit.

Interim Report 2025

—E-PEXNA=THIENER :
E5182,504,0007T) - BFMNEZRE
EER R E SR EFEENEEIIER
Bl et -

CIEHIA - B M5 T REE M &
BAKEERRE  AKRESHHE
BEREEBERFEAE - SEHER
LR mEEEMNGERE - IR
RARA - AIFKER - THRR
EBESX  hRBEPHRENER
R Z BRI AR - =TT T ER
K WABEGER - MEHA - M
RE2RRERKXFE  RIHER
EXBMHERERFBEEZFRL
BA P

A - BREEREEMZE
BEYHEERKBRAREFEER
BREZE  BREARERESED
ZIHEE LA BREFRBALAE
P TBE - EIEER - SEEERHE
FUEBMAR - WARNHIRER  BER
Mm% REPREBENEERY
E¥F 2HBHETSKEBA - &
BB EXBWARFNBEEMTE -



At present, the international political and economic
environment is experiencing increased turbulence,
with trade barriers and trade frictions worsening.
Facing this severe external environment, the
economy of Mainland China is also encountering
difficulties and challenges, including insufficient
demand, sluggish consumption awaiting
stimulation, and ongoing structural adjustments.
Nevertheless, the economy of Mainland China has
a stable foundation, strong resilience and great
potential, and the long-term positive development
trajectory remains unchanged. With the
implementation and refinement of various policies
and measures by the Chinese government,
we maintain full confidence in the long-term
sustainable economic growth of Mainland China.

In the second half of the year, the Group will
continue to adhere to the principle of “sound,
steady, and long-term operations”, and will
leverage the stable business environment in
Mainland China that “pursues stability while
seeking progress” to keep abreast of the
market trend and further advance the progress
of international trade business prudently and
steadily. Additionally, the Group will continuously
expand the international shipping business,
which is closely related to international trade,
and strive to become an important participant
in the international shipping supply chain, so
as to provide support for the breakthroughs in
corporate development. In terms of international
trade and shipping business, the Group will
actively expand its shipping service network,
consolidate existing routes and explore new
transportation opportunities. The aforesaid
measures will help the Group maintain stable
operations in the current challenging market
environment and lay the foundation for long-term
development.
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m Hengdeli Holdings Limited

The Group will continue to respond market demands
and continuously enhance its integrated service
capabilities in commercial space in the high-end
consuming business for both domestic and oversea
markets. We will adjust the manufacturing of high-end
accessories for renowned watches while promoting a
limited number of diversified business activities and
expanding the manufacturing of high-end consuming
accessories to other high-end lifestyle products,
such as jewellery, eyeglasses, cosmetics, mobile
phones and other 3C products. Meanwhile, we will
also expand our commercial space beautification
services to living space beautification services, thus
becoming an indispensable independent segment
in the ecological chain of high-end consuming
accessories.

Despite the challenges ahead, the Group
remains confident in the long-term development
potential of its business. We will continue to
adhere to the principle of prudent operation,
respond to the market changes flexibly, and seek
new development opportunities amid challenges.

By order of the Board
Cheung Wing Lun Tony

Chairman

Hong Kong, 20 August 2025
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MANAGEMENT DISCUSSION
AND ANALYSIS

B R e S A

In the first half of 2025, the global environment
remained complex and volatile, with uncertainties
such as increasing trade barriers, intensifying
trade frictions and continuing geopolitical
conflicts weighing on the momentum of global
economic growth. Under these pressures,
China’s economic growth slowed down but
maintained stable amidst multiple domestic
and external challenges. Still, the country's
economy remained resilient as it carried on with
steady and sound development. In the face of
a complex and volatile operating environment,
the Group has adapted its business to market
changes by adhering to the principle of “sound,
steady and long-term operations” in order to
preserve its market position and pursue new
opportunities as well as make every effort to
safeguard the interests of its shareholders.

l. Financial Review
Revenue

For the six months ended 30 June 2025, the
Group recorded revenue of RMB314,314,000 (six
months ended 30 June 2024: RMB580,361,000),
representing a year-on-year decrease of 45.8%;
the revenue from high-end consuming accessories
business amounted to RMB248,095,000 (six
months ended 30 June 2024: RMB352,339,000),
representing a year-on-year decrease of 29.6%;
the revenue from commodity trading amounted to
RMBG66,219,000 (six months ended 30 June 2024:
RMB228,022,000), representing a year-on-year
decrease of 71.0%.
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Breakdown of revenue: WA

(for the six months ended 30 June) (BEXB=1tHIXER)
2025 2024
—E_RHEF == —EE
RMB’ 000 RMB’000
AR% AR
(5757 % (F7) %

High-end Consuming

Accessories =i HEBRE 248,095 78.9 352,339 60.7
Commodity Trading ArREmE S 66,219 21.1 228,022 39.3
Total et 314,314 100 580,361 100
(Also presented in a chart) (A ESHER)

Commodity Trading
ARRBmES
21.1%

High-end Consuming
Accessories
BInHERE
78.9%
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Gross profit and gross profit margin

For the six months ended 30 June 2025, the
Group’s gross profit amounted to approximately
RMB64,511,000 (six months ended 30 June
2024: RMB95,363,000), representing a year-
on-year decrease of 32.4%. Gross profit margin
was approximately 20.5% (six months ended 30
June 2024: 16.4%), representing a year-on-year
increase of 4.1 percentage points, which was
mainly attributable to factors such as lower cost
of sales of high-end consuming accessories and
changes in commodity portfolio.

Profit for the period

During the period under review, the Group
recorded a profit of RMB26,033,000 (six
months ended 30 June 2024: profit of
RMB499,000), representing a year-on-year
increase of 5,117.0%. Profit attributable to equity
shareholders amounted to RMB26,308,000
(six months ended 30 June 2024: loss of
RMB2,504,000), representing a year-on-year
increase of 1,150.6%. The profit was mainly
attributable to foreign exchange gains incurred
by the operating units as a result of exchange
rate fluctuations.
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Financial status and net debt to equity ratio

The Group maintained a sound and stable
financial position. As at 30 June 2025, the
Group had total equity of RMB3,204,832,000
(at 31 December 2024: RMB3,279,504,000) and
net current assets of RMB1,848,144,000 (at
31 December 2024: RMB1,878,500,000), with
cash and cash equivalents and deposits with
banks of RMB1,296,383,000 (at 31 December
2024: RMB1,266,636,000) and total bank loans
of RMB48,866,000 (at 31 December 2024:
RMB58,003,000). As at 30 June 2025, the
bank loans bearing interests at floating rates
of 2.4% to 3.2% (at 31 December 2024: 2.3%
to 3.2%). As at 30 June 2025, approximately
72% (at 31 December 2024: 78%) and 28% (at
31 December 2024: 22%) of bank loans were
denominated in RMB and NTD, respectively. The
maturity profile of bank loans is set out in the
notes to the accompanying financial statements.
During the period under review, there was
no sign of significant changes in the Group’s
demand for loans in a particular quarter.

As at 30 June 2025, the Group’s total debt
amounted to RMB48,866,000 (at 31 December
2024: RMB58,003,000). The net debt to equity
ratio of the Group was zero (at 31 December
2024: zero). Net debt is defined as total
debt (which includes total interest-bearing
borrowings) less cash and cash equivalents
and deposits with banks. It established a solid
foundation for the further business expansion of
the Group.
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The Group adopts prudent treasury policies
in financial and cash management, manages
bank credit availability and monitors risks of
credit cost centrally in various ways. The Group
maintains a good partnership with a number of
banks which provide financing facilities, and
reviews its funding liquidity and financing needs
regularly.

Foreign exchange risk

The Group’s transactions are mainly
denominated in HKD, RMB and USD. Therefore,
the Group is exposed to foreign exchange risks.
During the period under review, the Group has
been actively monitoring its foreign exchange
risk and has adopted a foreign exchange
hedging policy for significant foreign exchange
risks.

Pledge of assets

As at 30 June 2025, the Group had land and
buildings equivalent to RMB177,443,000 (at 31
December 2024: RMB170,687,000) pledged as
security for mortgage.

Contingent liabilities

As at 30 June 2025, the Group had no material
contingent liabilities (at 31 December 2024: Nil).
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Current assets

As at 30 June 2025, the current assets
of the Group amounted to approximately
RMB2,024,262,000 (at 31 December 2024:
RMB2,105,424,000), comprising inventories of
approximately RMB141,496,000 (at 31 December
2024: RMB175,432,000), trade and other
receivables of approximately RMB531,731,000
(at 31 December 2024: RMB616,205,000), loans
to associates of approximately RMB34,077,000
(at 31 December 2024: RMB34,719,000), cash
and cash equivalents and deposits with banks
of approximately RMB1,296,383,000 (at 31
December 2024: RMB1,266,636,000).

As at 30 June 2025, cash and cash equivalents
of approximately 24% (at 31 December 2024:
22%), 49% (at 31 December 2024: 54%)
and 27% (at 31 December 2024: 24%) were
denominated in RMB, HKD and other currencies,
respectively.

Current liabilities

As at 30 June 2025, the current liabilities
of the Group amounted to approximately
RMB176,118,000 (at 31 December 2024:
RMB226,924,000), comprising bank loans of
approximately RMB36,054,000 (at 31 December
2024: RMB45,953,000), trade and other
payables of approximately RMB129,718,000 (at
31 December 2024: RMB168,777,000), lease
liabilities of approximately RMB10,180,000 (at
31 December 2024: RMB9,188,000), and current
tax payable of approximately RMB166,000 (at 31
December 2024: RMB3,006,000).
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Capital structure

The Company’s capital structure is composed of
issued share capital, reserves and accumulated
profits. As at 30 June 2025, the issued share
capital of the Company was 4,404,018,959
shares (at 31 December 2024: 4,404,018,959
shares) with reserves and accumulated profits
of RMB3,113,909,000 (at 31 December 2024:
RMBS3,188,320,000) in total.

Significant investment, material acquisition
and disposal

The Company had no material acquisitions
or disposals of subsidiaries, associates and
joint ventures during the period under review,
except as disclosed in the notes to the financial
statements.

Except as disclosed in the notes to the financial
statements, the Company did not hold other
significant investments during the period under
review.

Il. Business Review

During the period under review, the
Group’s business was primarily focused on
manufacturing high-end consuming accessories,
building up high-end consuming service
platforms, international commodity trading and

its related supply chain services.

High-end Consuming Accessories Service

The Group has a mature industrial chain for high-
end consuming accessories manufacturing, with
companies located in Suzhou, Guangzhou and
Dongguan, mainly covering the manufacturing
of watches, jewellery, cosmetics, mobile phones
and accessories and packaging products,
commercial space design, production and
decoration.
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The two companies, “Guangzhou Artdeco”
and “Dongguan Born Talent”, mainly produce
high-end watch boxes and watch accessories
for various types of watches. After years of
development, we have achieved remarkable
progress and success in all aspects, with
products transitioned from low-end to high-
end, from simple processing to independent
innovative designs, and from purely handmade
to automated.

“Suzhou Henge” is a commercial space
integration service enterprise engaged in
product design, production, on-site installation
and after-sales service, with products comprising
the design and decoration for each type of
counters, props and various stores.
During the period under review, in view of
uncertainties in the international market and
the slowdown in domestic economic growth,
the Group’s high-end consuming accessories
business continued to face pressure. The
Group has taken various measures to cope
with the complicated operating environment,
and continued to broaden its business models,
acquire new customers and develop new
products through innovative approaches.
At the same time, the Group has enhanced
its technological innovation capabilities,
accelerated its mechanization, and standardized
and strengthened its information and automation
management. All these measures have yielded
effective results and improved our ability to cope
with risks. During the period under review, the
sales performance and profit of the high-end
consuming accessories business both recorded
year-on-year decreases due to the impact of the
operating environment.
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After years of development, all companies
under the Group have achieved ISO9000 quality
management certification, which provides strong
support for the manufacturing of high-quality
products. The companies have earned a solid
reputation in their respective fields, forming tight
relationships, mutual trust and interest sharing
with brand suppliers. The Group has a wide
customer base covering China, Switzerland, the
United States and other countries in the Asia
Pacific region. The application of advanced
information management systems, such as the
industry-leading Enterprise Resource Planning
(ERP), Building Information Modeling (BIM), and
Manufacturing Execution System (MES), provides
a solid guarantee for efficient and compliant
corporate operations.

In the second half of the year, the Group
will adapt to market changes by further
strengthening its R&D and innovation in
industrial management and technology, with a
focus on prioritizing quality and driving growth
by innovation. The Group will proactively
seek opportunities for horizontal and vertical
integration of products in the industry, so as to
further improve its leadership in the industry. The
Group will focus on expanding the manufacturing
of high-end consuming accessories, and deepen
its cooperation with brands and international
counterparts. We will continue to enhance our
integrated service capabilities in commercial
space for both Mainland China and international
markets.

FIFERARA T

KRZENER  AEEMBSHEAR
3@ B TI1SO9000H M E & #I1R
FH RAEREMNEREERBTRS
Y& SATRMBEESANERE
VTRIHNEE  HREEEERR
2% R TEEELANRITH
% -SENTEFEEFREH Ht - =
B DARHEMEESE HETES
BEMDEERTEI(ERP) - BEE
RAL(BIM) » BEEFNIT RF(MES) & 5%
HEMEERGNER  AEESN
ERBEEERE T RERE o

THF  AEBEDEIRETSZL
#E— 2P SR EE X B 1B R R 77 T BY A
BEBIH SRS AME RE - ABIH
BH BRSHRERETTEERE
AREARE  E—FRAETER
AN - REBERER NEBER
BRSMEELEERMNEE - W&
m 2 KB BRRATRIES1E - ERF
B ity A0 B R EE T 35 0 B AP S BT R
TR =R —BIERBAKFE

SR AR R



m Hengdeli Holdings Limited

Moreover, the Group will also render full
support to promote a limited number of
diversified business activities, striving to expand
the manufacturing of high-end consuming
accessories to other high-end lifestyle products
such as jewellery, cosmetics and mobile phones,
and at the same time, expanding its commercial
space beadutification services to living space
beautification services, endeavoring to become
an indispensable and independent party in the
global industrial ecological chain of high-end
consumption.

International Trading

During the period under review, the Group
continued to carry out the international
commodity trading business in line with its
established strategy. The business mainly
covers the importation of iron ore, thermal coal
and coking coal to Mainland China. Global
demand for iron ore grew at a slower pace and
prices weakened due to dampening economic
prospects as a result of trade frictions. Impacted
by fluctuating decline in sales prices of ore sand
and weakened customer purchasing intentions,
the sales and gross profits of the international
commodity trading business decreased as
compared to the same period last year but still
maintained profitability. The Group planned to
establish a bulk cargo transshipment logistics
park in Mexico integrating customs clearance,
import, transportation and warehousing, and
has initiated collaborations with and provided
services to multiple large-scale enterprises and
listed companies in China.
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In the second half of the year, the Group will
continue to keep abreast of market dynamics,
promptly and prudently carry out international
commodity trading activities and explore new
profit models and future development directions,
in order to lay a solid foundation for the Group’s
sustainable development.

International Shipping

During the period under review, the Group’s
international shipping business mainly focused
on the global maritime transportation of dry
bulk cargo, such as coal, iron ore, manganese
ore, bauxite, grain and industrial salt. Our
clientele includes internationally renowned
mining enterprises and large central state-owned
enterprises and listed companies in China.

During the period under review, the global dry
bulk shipping market was volatile, which affected
the freight rates. The Group closely monitored
the market conditions, continued to expand its
business by developing new customers and
signing long voyage transportation contracts with
its customers to lock in long-term profits for the
Company. In the first half of the year, affected by
market fluctuations, both the revenue and profit
of the Group’s shipping business recorded a
decline.
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China is the world’s major importer of bulk raw
materials. With the changes in the international
economic environment and geopolitical situation,
there is still uncertainty in the shipping market in
the short term, but the dry bulk shipping market
is expected to improve and recover. In the
second half of the year, the Group will further
intensify its expansion efforts in China’s shipping
market, delivering enhanced shipping services
to existing clients. Simultaneously, the Group
will expand its global footprint while maintaining
a prudent and stable operating strategy to
proactively broaden its customer base, new
cargoes and new shipping routes, enhance
its vessel capacity and competitiveness in the
market, and strictly control its operating costs to
achieve stable growth in profits, thereby making
positive contributions to the further development
of the Group.

Ill. Social Responsibility and Human
Resources

The Group has always been advocating the
corporate spirit of “mutual respect, shouldering
responsibility, close collaboration and ongoing
innovations” under the “people-oriented” core
value, which serves as the solid cornerstone
of our corporate management and social
responsibility.

As at 30 June 2025, the Group had a total of
1,285 employees in Mainland China, Hong Kong,
Macau, Taiwan and Malaysia (30 June 2024:
1,409 employees), and the total employee cost
was RMB105,981,000 (six months ended 30
June 2024: RMB110,651,000). Having always
been committed to developing and adding value
to human resources, the Group implements
a standard recruitment system and allocates
resources in an organized manner to various
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kinds of training for our managers, employees
at all levels and front-line staff of our Company,
including, among others, the art of management,
optimization of technology, brand knowledge and
service awareness, with an aim of enhancing
knowledge, manufacturing skills and service
capabilities of our staff.

The Group offers a competitive remuneration
package and various incentives to all employees,
and regularly reviews the structure of relevant
mechanisms to cope with corporate development
needs. Meanwhile, the Group also offers other
benefits to its employees, including mandatory
provident fund scheme, insurance scheme,
housing and meal allowances.

The remuneration policies of the Group are as
follows:

- The amount of remuneration for the
Directors or the employees is determined
according to their relevant experience,
responsibilities, workload and years of
service in the Group;

= The non-monetary benefits are
determined by the Board and are
provided in the remuneration package of
the Directors or the employees;

. The Directors and the eligible employees
may be granted options or awarded
shares of the Company as determined by
the Board to be part of their remuneration
package.
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Environmental protection is one of the
top priorities for the Group’s sustainable
development. During the period under review,
the branches and subsidiaries of the Group
carried out strict quality control procedures on
products in full accordance with national quality
standards, fully safeguarding the interests
of clients and consumers. All branches and
subsidiaries were also in strict compliance with
national regulations. Reports on pollutants were
submitted regularly to environmental authorities
as required. All pollutant emissions including
sewage and gas have passed inspection and

met national standards.

Apart from its efforts in achieving business
results and creating brand value, the Group
also actively participated in public welfare
activities, proactively assuming corporate social
responsibility and giving back to society.

IV. Outlook

At present, the international political and
economic environment is experiencing
increased turbulence, with trade barriers and
trade frictions worsening. Facing this severe
external environment, the economy of Mainland
China is also encountering difficulties and
challenges, including insufficient demand,
sluggish consumption awaiting stimulation,
and ongoing structural adjustments.
Nevertheless, the economy of Mainland China
has a stable foundation, strong resilience and
great potential, and the long-term positive
development trajectory remains unchanged.
With the implementation and refinement of
various policies and measures by the Chinese
government, we maintain full confidence in
the long-term sustainable economic growth of
Mainland China.
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In the second half of the year, the Group will
continue to adhere to the principle of “sound,
steady, and long-term operations”,
leverage the stable business environment in
Mainland China that “pursues stability while
seeking progress” to keep abreast of the
market trend and further advance the progress
of international trade business prudently
and steadily. Additionally, the Group will
continuously expand the shipping business,
which is closely related to international trade,
and strive to become an important participant
in the international shipping supply chain, so
as to provide support for the breakthroughs in
corporate development.

and will

The Group will also adapt to changing market
demands and continuously enhance its
integrated service capabilities in commercial
space for both Mainland China and international
markets. We will adjust the manufacturing of
high-end accessories for renowned watches
while promoting a limited number of diversified
business activities and expanding high-end
consuming accessories manufacturing to other
high-end lifestyle products, such as jewellery,
eyeglasses, cosmetics, mobile phones and
other 3C products. Additionally, we will expand
our commercial space beautification services
to living space beautification services, thus
becoming an indispensable and independent
segment in the ecological chain of high-end
consuming accessories.
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REPORT OF DIRECTORS
EEGHRGE

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY OF ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests and short
positions of each of the Directors and chief
executives in the shares, underlying shares and
debentures of the Company and its associated
corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (“SFO”)) which
were recorded in the register required to be
kept by the Company pursuant to section 352 of
the SFO; or were required to be notified to the
Company and the Stock Exchange (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short
positions which he/she is deemed or taken to
have under such provisions of the SFO); and
were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed
Issuers of the Listing Rules were as follows:
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Name of Director and
Chief Executives Nature of Interest
ESRBRTHASRS BHEME

Approximate
Number of shares Percentage "2
BAEE HEH W W2

Mr. Cheung Wing Lun Tony  Interest of Controlled Corporation ™ ?  1,365,245,877%(L) 31.00%
SR L& R A B g )

Mr. Lee Shu Chung, Stan Beneficial Owner
TRBEE ERBEA

5,920,0005%(L) 0.13%

The letter “L” denotes the person’s long positions in the
Shares.

Note 1: Mr. Cheung Wing Lun Tony owned 100% of the
issued share capital of Empire Charm Limited
(“Empire Charm”), which in turn held 1,365,245,877
shares of the Company as at 30 June 2025.
Accordingly, Mr. Cheung Wing Lun Tony was
deemed to hold 1,365,245,877 shares of the
Company, representing 31.00% of the issued share
capital.

Note 2: Shareholding percentage is based on
4,404,018,959 issued shares of the Company as at
30 June 2025.
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Save as disclosed above, as far as the Directors
and chief executives of the Company were
aware, as at 30 June 2025, none of the Directors
and chief executives had any interests and
short positions in the shares, underlying shares
or debentures of the Company or any of its
associated corporations which were recorded in
the register required to be kept by the Company
pursuant to section 352 of the SFO; or were
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short
positions which he/she is deemed or taken to
have under such provisions of the SFO); and
were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed
Issuers of the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS’' ERRZFAAXATKRY - HE
INTERESTS AND SHORT POSITIONS IN RO REEZEZRAA
SHARES, UNDERLYING SHARES AND

DEBENTURES OF THE COMPANY

As far as the Directors were aware, as at 30 FEZFHNE  RZZE-_RFA=
June 2025, the persons with interests or short +H ' RARXR KD - BEKG KX
positions in the shares, underlying shares (EEZEREAREZASMAESIEHE
and debentures of the Company which were 336{§iCs%  RAARATEFEZE
recorded in the register required to be kept by A ZERIABRHALHOT ¢
the Company pursuant to section 336 of the SFO

were as follows:

Approximate

Name of Shareholders Number of shares Percentage "%
REREE ROHE #\ Pt )
Empire Charm Limited 1,365,245,877 (L) 31.00%
BHABRAR

Mr. Cheung Wing Lun Tony (Nete 1,365,245,877 1% (L) 31.00%
SRK B ot A ()

Ms. Fung Ka Kiu Ann 748,902,047 #x (L) 17.00%
BREBZ T

The Swatch Group (Hong Kong) Limited e 2) 437,800,000 A% (L) 9.94%

The Swatch Group (Hong Kong) Limited #/##2)

The Swatch Group Limited (et 2) 437,800,000 4%(L) 9.94%
The Swatch Group Limited 2/

The letter “L” denotes the person’s long positions in the [LIRKREBATHRROFEZILTE °
Shares.
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Note 1: Mr. Cheung Wing Lun Tony owned 100% of the
issued share capital of Empire Charm Limited,
which in turn held 1,365,245,877 shares of the
Company as at 30 June 2025. Accordingly,
Mr. Cheung Wing Lun Tony was deemed to
hold 1,365,245,877 shares of the Company,
representing 31.00% of the issued share capital.

Note 2: These 437,800,000 shares were held in the name

of and registered in the capacity of The Swatch
Group (Hong Kong) Limited as a beneficial owner.
The entire issued share capital of The Swatch
Group (Hong Kong) Limited was beneficially
owned by The Swatch Group Limited. The Swatch
Group Limited was taken to be interested in all the
shares held by The Swatch Group (Hong Kong)
Limited under the SFO.

Note 3: Shareholding percentage is based on

4,404,018,959 issued shares of the Company as at
30 June 2025.

Save as disclosed above, as at 30 June 2025,
the Company had not been notified by any
persons who had any interests or short positions
in the shares or underlying shares of the
Company which were required to be recorded
in the register kept by the Company pursuant to
section 336 of the SFO.

DIVIDEND DISTRIBUTION

The Board does not recommend or declare
the payment of any interim dividend for the six
months ended 30 June 2025 (for the six months
ended 30 June 2024: Nil).
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EQUITY-LINKED AGREEMENTS
Share Award Scheme

On 25 March 2015, a share award scheme
was adopted by the Company to recognize
the contributions of certain participants to the
Company and to attract suitable personnel
for the growth and further development of the
Company (the “Share Award Scheme”).

Subject to any early termination as may be
determined by the Board, the Share Award
Scheme shall be valid for a term of ten (10)
years commencing on the adoption date. The
Board may select any participants, other than
any excluded participant, for participation in the
Share Award Scheme and determine the award
amount for the purchase of the awarded shares
to be awarded to the selected participants.
Among which:

The “Participant” refers to (i) any senior
management employee, including without
limitation the director, executive officer and
manager-grade employee, whether full time or
part time, employed by the Company and/or
its subsidiaries from time to time; and (ii) any
consultant employed by the Company and/or its
subsidiaries;

The “Excluded Participant” refers to (i) at the
time of the proposed grant of an award under
the Share Award Scheme, any Participant whose
service in the Company or its subsidiaries (as
the case may be) does not exceed one year
from the expiry date of his or her probationary
period as stated in his or her employment
contract with the Company or its subsidiaries
(as the case may be), or (ii) any Participant who
is resident in a place where, in the view of the
Board or the trustee of the Share Award Scheme
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(the “Trustee”) (as the case may be), the grant,
vesting and/or settlement of the awarded
shares pursuant to the terms of the Share
Award Scheme at the time of the proposed
grant, vesting and/or settlement is not permitted
under the laws and regulations of such place,
or compliance with the applicable laws and
regulations of such place makes it necessary or
expedient to exclude such Participant.

The Board is entitled to impose any conditions
(including a period of continued service
within the Group), as it deems appropriate
in its absolute discretion with respect to the
entitlement of the selected participants to
the awarded shares. No consideration for the
awarded shares is needed to be paid by the
selected participants to the Company. The Board
shall not make any further award of awarded
shares which will result in the nominal value
of the shares awarded by the Board under the
Share Award Scheme exceeding 10% of the
issued share capital of the Company as at the
adoption date. The maximum number of shares
which may be awarded to a selected participant
under the Share Award Scheme in a 12-month
period shall not exceed 0.5% of the issued share
capital of the Company as at the adoption date
or such number of shares as determined by the
Board from time to time.

There is no minimum vesting period for the
awarded shares awarded under the Scheme,
provided that the Board shall have absolute
discretion to determine the vesting conditions for
any awarded shares. The Share Award Scheme
does not require the grantees who are awarded
the awarded shares to accept the awards within
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a prescribed time period, but in the event that
the Company receives a rejection letter within
three (3) business days from the date of the
offer letter issued for the awarded shares, the
Company’s offer to the grantees shall for all
intents and purposes be deemed withdrawn from
the outset as if no offer letter had ever been
issued.

If the Company decides to award the awarded
shares to the Participant under the Share Award
Scheme, the Company will instruct the Trustee
to acquire the shares of the Company on the
Stock Exchange, and the Trustee will transfer
such awarded shares to the Participant upon
vesting. No consideration for the awarded shares
is needed to be paid by the persons who are
awarded the awarded shares to the Company
or the Trustee. For the avoidance of doubt, all
awarded shares awarded and to be awarded
are existing shares of the Company, and no
new shares will be issued for the Share Award
Scheme.

During the period under review, the Company
did not grant any awarded shares (for the six
months ended 30 June 2024: Nil).

The Share Award Scheme was due and
terminated on the date of the tenth anniversary
of the adoption date, being 25 March 2025.

Share Option Scheme

At the annual general meeting of the Company
held on 15 May 2015, the share option scheme
was adopted conditionally (the “Share Option
Scheme”).
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Hengdeli Holdings Limited

The Share Option Scheme of the Company was
adopted to grant options to selected participants
including but not limited to Directors and
employees of the Group as incentives or rewards
for their contributions to the Group. Subject to
any early termination as may be determined by
the Board, the Share Option Scheme shall be
valid and effective for a term of ten (10) years
commencing on the adoption date.

Under the Share Option Scheme, subject to the
discretion of the Directors, there is no minimum
period for which an option must be held before
it can be exercised. Each option has a maximum
valid period of ten years after which the option
shall lapse. The total number of shares issued
and to be issued upon exercise of the options
granted to the eligible participants in any
12-month period must not exceed 1% of the
shares in issue. The exercise price shall not be
less than the higher of: (i) the closing price of
the shares as stated in the daily quotation sheets
issued by the Stock Exchange on the date of
grant of the share option; (ii) the average of the
closing prices per shares as stated in the daily
quotation sheets issued by the Stock Exchange
for the five business days immediately preceding
the date of grant of the share option; and (iii) the
nominal value of the shares.

Under the Share Option Scheme, the grantee
shall accept the option within ten days from the
date of the offer to grant the share option and
pay HKD1.00 to the Company as consideration
for the grant upon acceptance of the option.

The Company has not granted any share options
under the Share Option Scheme during the
period under review. As of 30 June 2025, the
number of issued shares of the Company was
4,404,018,959 shares, and there was no option
outstanding (30 June 2024: Nil).
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The Share Option Scheme was due and
terminated on 14 May 2025.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the period under review, neither the
Company nor its subsidiaries repurchased,
sold or redeemed any of the Company’s listed
securities (including the sale of treasury shares)
(for the six months ended 30 June 2024: Nil).

TREASURY SHARES

As of 30 June 2025, the Company did not hold
treasury shares (30 June 2024: Nil).

EVENTS AFTER THE PERIOD UNDER
REVIEW

Save as disclosed in this report, there were no
important events affecting the Group since the
end of the period under review to the date of this
report.
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The Directors would like to take this opportunity
to express our sincere thanks to all the
shareholders for their continuous support and to
all our staff for their dedication and contribution
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GENERAL INFORMATION

As at the date of this report, the executive
directors are Mr. Cheung Wing Lun Tony
(Chairman) and Mr. Lee Shu Chung, Stan; the
non-executive director is Mr. Shi Zhongyang;
and the independent non-executive directors are
Mr. Cai Jianmin, Mr. Liu Xueling and Ms. Qian
Weiging.

By Order of the Board
Cheung Wing Lun Tony

Chairman

Hong Kong, 20 August 2025

AR A FRA T

BRETZHEN _E_AFAA TN
B E|HR AL -

BA - HEIWEE EHEE

NEVEE T SN DE Y = PN
EBA  HEHIBEERNARF LT
E5 (BROUEEFRN) (T
FRA=THIEAREA : £#) -

EF KR5S

I—?—ﬂqz/\ﬂ +E ZJS
WERREFRG (_E_EE/\E
=+tH:&)-

EEHEER

BRI ERREERIRI - DA
%&i$ﬁi5%ﬁﬁ%$ﬁ%@ﬁ
REBHWEF

]
BB eRH2BRR-—EUK
RN SHE  ARBEHAEE S
THREBEHARASENTZS M
HEL

—KRER
RAREBH - ARRBEEFRRT
EERABEL  RITEZTHEE
£ ERMTTEERMGRL B
HITEFHEEREE  SIBERER
BREELL -

EEERM

B

R B

HE  —E-RAFENA=+H

LTI,



Hengdeli Holdings Limited

CORPORATE GOVERNANCE
TEEREH

Compliance with the Corporate
Governance Code

The Company has always been committed
to maintaining a high standard of corporate
governance to ensure a higher level of
transparency in the Group, such that the
interests of our shareholders and the cooperative
development among our customers, employees
and the Group can be safeguarded.

The Company has adopted the Corporate
Governance Code set out in Appendix C1 to the
Listing Rules. The Directors are of the opinion
that the Company complied with the code
provisions under the Corporate Governance
Code except for the deviation from provision
C.2.1 during the period under review. Given
the existing corporate structure, the roles of the
chairman and chief executive officer have not
been separated, and both are performed by Mr.
Cheung Wing Lun Tony. Although the roles and
duties of the chairman and chief executive officer
have been performed by the same individual,
all major decisions would only be made
after consultation with the Board and, where
applicable, by the Board, which comprises three
independent non-executive Directors. Therefore,
the Board is of the opinion that the Company
has achieved an adequate balance of power
and been able to guarantee scientific decision-
making.

Independence of Independent Non-
executive Directors

The Company confirms that it still considers
the independent non-executive Directors to be
independent.
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Having regard to the requirement under the
Code B.2.3 of the Corporate Governance
Code and Mr. Cai Jianmin and Mr. Liu Xueling
having served as independent non-executive
Directors of the Company for more than nine
years, the Company will identify and appoint
new candidate(s) for independent non-executive
Director(s) as soon as possible.

Corporate Governance Functions

In order to ensure the interests of our
shareholders, the Board of the Company has
procured the Group to establish departments
dedicated to the risk control and supervision
of finance and business operation. Such
departments conduct audits and examinations
of all aspects and at all departments twice
or thrice a year and participate in operating
activities of the Group from time to time, so
as to enhance internal control and ensure the
sound development of the enterprise. The audit
committee and the Board of the Company have
reviewed the effectiveness of our internal control
system to ensure to have regular face to face
contact with the management at least twice
a year and timely collect various information.
During the period under review, the audit
committee and the Board have completed
their annual review on the risk management
and internal control systems (including their
effectiveness) through communication with the
head of finance and risk control department
of the Group. Based on the reviews made by
independent review organisations of the risk
management and internal control systems of
the Group, the Company considers that these
systems are effective and adequate, and
will continue to review the effectiveness of
these systems as well as improve the internal
administration and control systems of the Group
if required.
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Hengdeli Holdings Limited

Audit Committee

The Company has established an audit
committee in compliance with Rule 3.21 of the
Listing Rules. The audit committee comprises
three independent non-executive directors, with
the primary duties of reviewing the accounting
principles and practices adopted by the
Company as well as material extraordinary
items, and discussing about auditing internal
control and financial reporting matters, including
reviewing the unaudited interim report for the
period ended 30 June 2025.

Compliance with the Model Code for
Securities Transactions by Directors

For the six months ended 30 June 2025, the
Company has adopted a code for securities
transactions by directors on terms no less
exacting than the required standard set out in
the Model Code for Securities Transactions by
Directors of Listed Issuers set out in Appendix
C3 to the Listing Rules. All directors of the
Company have confirmed, following specific
enquiry by the Company, their compliance with
the required standard for securities transactions
by Directors set out in the above code.

Interim Report 2025

ERZEEE
AAREEREETHAEI 215K
VEZLZEE  c ARAIEZEEEH
SBIFRTEEEK - BXEE
EEFHAREMANETRAIKRE
il - EXTEZFTIEE  LiTwBEZRA
HEEIEART B RESEH - HF B
EEMASEHE T -_RF A=
T B IEREEET R EIRE -

BIEBETEFRZNRETA

BE_ZT-_AFA=+HIEWAE
AR ARFEREZTNBHFRS
R —ENERN Em R A EC3PT
HHKEMBETAETETESRRS
EARZE ST AID P AR E VIR EIT R ST
8] c EARBMAAEEMHERES
A EREEEEREE T BT AR
RENERESNESIPIRE -



INTERIM RESULTS PR

The board of directors (“the Board”) of Hengdeli FHEFERBR AR ([AQA ]k
Holdings Limited (“the Company”) is pleased [2RFDzEEE([EFE])MAZ
to present the unaudited consolidated interim ARG REMEBE AR ([AEBE ]
results of the Company and its subsidiaries [&B)&EE-_T_HAFA=+H
(“the Group”) for the six months ended 30 June  IE/NMEA 2 RESFIZ4RE R HIZEEE
2025, along with the comparative figures and  RILLEEF RFAMEMTHE - 1LT)
selected explanatory notes, which are prepared RIEBSEFMAEEMH 2 EEMB
in accordance with the Hong Kong Financial ¥R&EERIFBEMAK @ WEAARRRE
Reporting Standards issued by the Hong Kong ZZB8&®EMH -

Institute of Certified Public Accountants, and

have been reviewed by the Audit Committee of

the Company.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
HAEGER

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BE_T_RAFAA=ZTRALEANEA - REEX (UALREES))

Six months ended 30 June
BZERA=THLEAEA

2025 2024

“E-HE “E-mE

Note RMB’ 000 RMB'000

Hiit AR®T T ARBTT

Revenue WA 3 314,314 580,361
Cost of sales HENA (249,803) (484,998)
Gross profit Ei 64,511 95,363
Other revenue EiA 4(a) 32,385 33,322
Other net gain/(loss) Hilkis /(BE8) 38 40) 54,219 (25,686)
Distribution costs AERE (27,513) (32,093)
Administrative expenses THER (91,829) (88,126)

FARAIE A R A
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS (CONTINUED)

Gatak (8)

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BE_T-_RAFAA=TRLENER - REER (UALEKEZS])

Six months ended 30 June
BEAB=THLARER

2025 2024

- ok el 1

Note RMB’ 000 RMB’000
it ARBTR ARETTT

31,773 (17,220)

(2,869) 26,514
o) (1,506) (2,719)

5 27,404 6575
6 (1,371) (6,076)

26,033 499

26,308 (2,504)
(275) 3,003

26,033 499

Profit/(loss) from operations mgnil/ (F8)
Share of (loss)/profits of associates  [E{REE& AR
(B8)/ 8H

Finance costs BIERAR

Profit before taxation BB AT RR

Income tax expense FERRA%

Profit for the period Ty

Attributable to: JEfS

Equity shareholders of the Company AR RIRHHAA

Non-controlling interests JEERES

Profit for the period byl

Basic and diluted SREAREHE
earnings/(loss) per share BA /(B8)

RMB (I RMB (0.001)
7 N NG AR%  (0.001)T

The notes on pages 47 to 72 form part of this 547 =728 7 Kt 518 A 2181 75 5R

interim financial report.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

ERER Y S N T PN S

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BHEZ-RFANA=THIEAER - REEX (UARKEZS))

Six months ended 30 June
BEAA=THLEARER

2025 2024
—E_RE —E-NF
RMB’ 000 RMB’000
ARETT AREFTL

Profit for the period BRER 26,033 499

Other comprehensive income for the period HREM2AKRA (HER
(after tax and reclassification adjustments) ~EH 2 BARH%)
ltem that may be reclassified subsequently RERENIEE

to profit or loss: Bm R
Exchange differences on translation of BEGINE B AR
overseas subsidiaries’ financial statements BRAEECZESZE (38,887) 31,039
Share of associates exchange differences on BB EREfE(L
translating foreign operations NG (2,958) 3,525
(41,845) 34,564
ltems that will not be reclassified subsequently BERTSEHNBZE
to profit or loss: Bm 2R
Equity investments at fair value through other  BBEMZERAEZLL
comprehensive income - net movement in B8 ZRARE -
fair value reserve (non-recycling) ABREEYTE
(RE[EAER) (17,969) 4211
Exchange differences on translation of equity ~ BERBEMEZERA
investments at fair value through other BARERHEZRA
comprehensive income BREMEECERZR (11,086) 9,439
Exchange differences on translation of the BEARNRGBRE
Company's financial statements MEEZERZRE (29,806) 24,504
(58,861) 38,154
Total comprehensive income for the period ~ HIA2HE WAL E (74,673) 73,217

SERHERARAR RTINS



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (CONTINUED)

Ga A R A A & (8D

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BEZ-RFRA=THIEAER — REEX (UARKEZS])

Six months ended 30 June
BZEAB=tHLEAMEA
2025 2024
—ECRE —E_MF
Note RMB’ 000 RMB'000
k3 NG S ARBFTL

Attributable to: S

Equity shareholders of the Company KRARMFEA (74,411) 70,218
Non-controlling interests FrRER (262) 2,999
Total comprehensive income for the period BREEUALE (74,673) 73,217

The notes on pages 47 to 72 form part of this #4722 728 2 M 7 @A B0 7 5
interim financial report. HE2—8H -
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& 0 M B IR 0L &

At 30 June 2025 - unaudited (Expressed in Renminbi)
RZZ_RAFRNAZ+HH — REER (UAREKZ5))

At
30 June
2025
R-Z-Rf
AA=1H
(Unaudited)
(REBER)
Note RMB’ 000
Mzt ARETR

Non-current assets FRBEE
Investment properties REME 255,466
Property, plant and equipment mE - BEREE 8 528,798
784,264
Intangible assets EVEE 5,678
Goodwill F‘iiﬁ 52,730
Interests in associates R E AR 2 S 9 155,343
Other investments E‘rﬁl&ﬁ 10 374,554
Prepayment and deposits BEFERES 12 8,708
Deferred tax assets EERBEE 843
1,382,120

Current assets REBEE

Inventories RE 11 141,496
Trade and other receivables RBUEBSRAREMERFE 12 531,731
Loans to associates REBE DR ZER 34,077
Other investments HiE 10 20,546
Current tax recoverable AH AR EFIE 29
Deposits with banks BITFER 13 100,876
Cash and cash equivalents ReREEEEY 14 1,195,507

2,024,262

FARAIE A R A

At

31 December
2024

i i3
+-A=+—H
(Audited)

(&% %)
RMB'000
ARETT

259,110
538,212

797,322

5,245
53,728
161,164
402,240
7,894
1,125

1,428,718

175,432
616,205
34,719
12,181
251
329,600
937,036

2,105,424

SRR IR



Hengdeli Holdings Limited

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(CONTINUED)
GaMBERILE (8)

At 30 June 2025 - unaudited (Expressed in Renminbi)

RZZRFRA=ZTH - KEEX (UARKEZ)

At

30 June

2025

R-BZRE
~A=tH
(Unaudited)
(REEK)

Note RMB’ 000
Vi3 ARBTT

15 129,718
16 36,054
10,180

166

176,118

1,848,144

3,230,264

16 12,812
12,620

25,432

Current liabilities REBEE

Trade and other payables and FERTB S BRI B A BN 0B
contract liabilities NRaHaE

Bank loans BITER

Lease liabilities HEBE

Current taxation AEEAHIE

Net current assets REBEEFE

Total assets less current liabilities ZEERABEE

Non-current liabilities krRBEE

Bank loans BITER

Lease liabilities HEBE

NET ASSETS EEFE

3,204,832

Interim Report 2025

At

31 December
2024
RZZZME
+-A=+—H
(Audited)
(B%%)
RMB’000
AREFT

168,777
45,953
9,188
3,006

226,924

1,878,500

3,307,218

12,050
15,664

3,279,504



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(CONTINUED)

GaMBRiE (5)

At 30 June 2025 - unaudited (Expressed in Renminbi)
RZZ_RAFRNAZ+HH — REER (UAREKZ5))

At At

<O 31 December

2025 2024

R-ZZ-RE et
ARl — A=1—FH
(Unaudited) (Audited)
(RRER) (&% %)

Note RMB’ 000 RMB'000
i3 ARBT T ARETT

CAPITAL AND RESERVES BARfHE 17
Share capital FRA 21,254 21,254
Reserves 1 3,113,909 3,188,320

Total equity attributable to equity A2 FRAEHE AL
shareholders of the Company BEAR 3,135,163 3,209,574

Non-controlling interests R 69,669 69,930

TOTAL EQUITY G £t 3,204,832 3,279,504

The notes on pages 47 to 72 form part of this 247 E72 8 2 Mt 7B A B0 15 3R
interim financial report. HE2—HH
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

G 4 M2 B B %

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BEZ-RFRA=THIEAER — REEX (UARKEZS])

Attributable to equity shareholders of the Company

ANRRBEEARE
Fair value
Capital PRC reserve Non-
Share Share  redemption Capital ~ Exchange  statutory (non-  Retained controlling Total
capital  premium reserve reserve reserve reserve  recycling) profits Total interests equity
DMERE
RE (FTEA
RE  REEE WERE BARE  EXER &%) REEd 5 FERER  REEE
RMB0O0 ~ RMB'000  RMBOO0  RMBIO00  RMB'000 RMBO0 ~ RMB'000  RMBOO0  RMBI000  RMB'000
ARBTL ARMTT ARBTR ARMTT ARETRL ARBTR ARMTR AR¥TR ARETR ARNTR ARBTR
Balance at 1 January 2024 R=%=M%
-B-BzEh 21254 2563979 1,844 2592 (85.040) 37847  (174901) 828461 3,186,036 50598 3,245,634
Changes in equity for #2-%-mF
the six months ended ABZTRLEABA
30 June 2024 A 3t ]
Prafitfor the period BmEr = = = = = = = (2.504) (2.504) 3,003 499
Other comprehensive income £ 2EHA - - - = 68511 = 41 = 7272 @ 1278
Total comprehensive income ~ 2EWA&HE - - - - 68511 - 4211 (2504) 70218 2,999 73217
Transfer between reserves G - - - - = 287 = (287) = = =
Capital injection for FERERTE
non-controlling interests - - - - - - - - - 4904 4904
Balance at 30 June 2024 ~ R=F=MmF
AAETRZER 21264 2563979 1,844 269 (16529) 38134  (170690) 825670 3,256,254 67501 3323755
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(CONTINUED)

GoMEREDHE ()

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BHEZ-RFANA=THIEAER - REEX (UARKEZS))

Attributable to equity shareholders of the Company

ARARMEARE
Fair value
Capital PRC reserve Non-
Share Share - redemption Capital  Exchange statutory (non-  Retained controlling Total
capital  premium reserve reserve reserve reserve  recycling) profits Total interests equity
MERE
BE BE  (FTEA

B BHER WEER RAER  ENBR  iERR A#)  REEH #it FEREE  WEEE
RMB000  RMBO00 ~ RMBOOO  RMBO00  RMB'000  RMBOO0  RMBOO0  RMBO0  RMBOO0  RMBI0O0  RMBO0O
ARETT ARETR ARRTT ARMTR ARRTT ARMTR ARRTT ARMTR ARETR ARMTR AR%TR

Balance at 1 July 2024 RZB=mE
tA-AZkh 21,264 2553979 1,844 2592 (16,529) 38,134 (170690) 825670 3,256,254 67501 3,323,755

Changes in equity for Bz-3omE
the six months ended tZA=+-A1t

31 December 2024 AERZRERE
Loss for the period BhEE - - - - - - - (62657) (62657 6686  (55971)
Other comprehensive income £t 2EHA - - - - 22618 = (6,641) = 15977 @) 1590
Total comprehensive income  2EMAEE - - - - 22618 - (6641)  (62.657) (46,680 6,659 (40,021)
Transfer between reserves B2 % - - - - - 1,800 - (1,800) - - -
Capltal injection for FEREREE

non-controlling interests - - - - - - - - - 121 121
Disposal of equity interests in  tHEHEARHIE

asubsidiary - - - - - - - - SwE) @)
Amounts transferred from fair  HERERARAER

value reserve B(RTEARS)

(non-recycling) to ERTRAENZE

retained profits upon %

disposal of investments - - - - - - 2793 (27,935) = = =
Balance at R=®=MmE+ZA

31 December 2024 =t-Bzéh 21,254 2563979 1,844 2592 6,089 39934 (149.396) 733278 3209574 69930 3,279,504

SR RAT SRR R



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(CONTINUED)

GolmERE (8)

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BEZ-RFRA=THIEAER — REEX (UARKEZS])

Attributable to equity shareholders of the Company

ANRRBEEARE
Fair value
Capital PRC reserve Non-
Share Share  redemption Capital  Exchange statutory (non-  Retained controlling Total
capital  premium reserve reserve reserve reserve  recycling) profits Total interests equity
DMERE
RE HE  (FAEA

Bx  BEER WEER RARR  ENBR  iEER BE) REEH &5t FUBEE  REER
RMBOO0 ~ RMB000  RMBOO0  RMB'000  RMB000  RMBO00 ~ RMB0O0  RMBOO0  RMBOOO  RMB000  RMBO00
ARETT ARMTR ARETT ARMTR ARETT ARMTR ARETT ARETR ARETR ARETR ARETR

Balance at 1 January 2025 R=%=1%
-A-Azéh 21254 2553979 1,844 2,592 6,089 30934 (149396) 733278 3209574 69930 3,279,504

Changes in equity for HEC2oRE
the six months ended ABZTRLEAER

30 June 2025 ZEERE
Profitfor the period B = - = . = . - %38 638 @) 26083
Other comprehensive income £t 2ERA - - - - (B2750) - (1799 - (100,719) 18 (100,706)
Total comprehensive income ~ 2EWA&HE - - - - (82750 - (1799 26308 (74411) (262)  (74673)
Transfer between reserves BB FES - = = = - 954 - (954) - - -
Disposal of equily interests in  (HEMBAFRRHE

a subsidiary - - - - - - - - - 1 1

Balance at 30 June 2025 ~ R=F=EZ%
NAZTRZER 21254 2553979 1,844 2,592 (76,661) 40888 (167,365) 758632 3,135,163 69669 3204832

The notes on pages 47 to 72 form part of this 247272 & 2 M 51 & A< B B1 %5 ¥
interim financial report. HZ—EbH o
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
fiGalend®

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BE-Z-_AFNA=THLERNER — REER (UARKEZS])

Six months ended 30 June

HEAA=ZTHLEAER

2025 2024

—E-RE 13
Note RMB’000 RMB'000
Vi3 ARETT NSO

Operating activities KT
Cash generated from/(used in) operations &&Fi15 /(F#E) 5 94,743 (77,190)
Tax paid BRHE (3,748) (3,230)
Net cash generated from/(used in) BEEBHG /(i)

operating activities ReFE (80,420)
Investing activities REED
Payment for the purchase of property, BAYE  BEK

plant and equipment RERT (3,208) (35,083)
Decrease in deposits with banks BATZRD 223,185 130,591
Proceeds from repayment of advances BEE=HBAFBHE

to third parties - 19,466
Payment for purchase of other investments B AE A& 3R (5,000) (31,596)
Proceeds from sale of other investments & E R EFEFE 3,631 -
Other cash flows arising from investing REBEEHEEL

activities HipRemE 27,262 24,651
Net cash generated from investing REAZDMBHSTE

activities 245,870 108,029

SERHERARAR RTINS



CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(CONTINUED)
HHGEAH2RER (H)

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)

BEZ-RFRA=THIEAER — REEX (UARKEZS])

Note
Hst
Financing activities AMEED
Capital element of lease rentals paid ERHERSHERT Y
Interest element of lease rentals paid EREERSHFERS
Other cash flows arising from financing ~ B&EHELZ
activities HhHiene
Net cash (used in)/generated from BEEE (i), 18
financing activities ZBeF®
Net increase in cash and cash ReRRLEEN
equivalents BnEE
Cash and cash equivalents at 1 January R—A—BzRE&R
HeZ@EN 14
Effect of foreign exchange rates HEEXSBTE
changes
Cash and cash equivalents at 30 June RAA=THAZEER
HeZ@E 14

The notes on pages 47 to 72 form part of this

interim financial report.
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Six months ended 30 June

HEARA=THILEAMER

2025

—v—£$

RMB’000

ARBTR

(4,702)

(386)

(11,429)

(16,517)

320,348

937,036

(61,877)

1,195,507

2024
it el 112

RMB'000
ARETT

(4,691)
(327)

5,819

28,410

990,815

41,209

1,060,434

EATET2 A 2 MR E A R 3R



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

A K8 Wb 0 I Rk AR

(Expressed in Renminbi unless otherwise indicated)

(B 5 H1EHI) - BEAARKZZ))

1. Basis of preparation

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited (“the Stock Exchange”), including
compliance with Hong Kong Accounting
Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). It was
authorised for issue on 20 August 2025.

The interim financial report has been prepared
in accordance with the same accounting policies
adopted in the 2024 annual financial statements,
except for the accounting policy changes that
are expected to be reflected in the 2025 annual
financial statements. Details of any changes in
accounting policies are set out in note 2.

The preparation of an interim financial report in
conformity with HKAS 34 requires management
to make judgements, estimates and assumptions
that affect the application of policies and
reported amounts of assets and liabilities,
income and expenses on a year to date basis.
Actual results may differ from these estimates.

1. mEH®E

AP HRECRBEESSHERS
FTAERAR ([BRFT]) &5 LM
AlZERABBRRTREY  BIEETE
Bermag ((E5gmag])
B2 EBSETER([HEBGE
A1) 345 - PRI HHE - A
HPKHRER—_E_AFN\NA=-1H
BT -

BRIEBBR —_Z-_RFFEMBRE
RS RRES I - h A BH
SERB-_ZT_MFFEPBRKRK
M BREGTRFERR - St HEE
B BERME2 -

EREFERUTATEEELE
3455 2 R EAR T S I R L R - 1
FHRARER - AR - AR RER
B ERRZEARAFEINES RE
EHHEZEERAENMRAESEZ
2IeH - BERARTLEZ ST
BERTHA °

FARFIRE A IR

SRR R



_m Hengdeli Holdings Limited

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes.
explanation of events and transactions that are
significant to an understanding of the changes in
financial position and performance of the Group
since the 2024 annual financial statements.

The notes include an

The condensed consolidated interim financial
statements and notes thereon do not include all
of the information required for full set of financial
statements prepared in accordance with HKFRS
Accounting Standards.

The financial information relating to the financial
year ended 31 December 2024 that is included
in the interim financial report as comparative
information does not constitute the Company’s
statutory annual consolidated financial
statements for that financial year but is derived
from those financial statements. Statutory annual
consolidated financial statements for the year
ended 31 December 2024 are available from
the Company’s registered office. The auditor
had expressed an unqualified opinion on those
financial statements in their report dated 20
March 2025.
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2. Changes in accounting policies

The HKICPA has issued several amendments
to HKFRS Accounting Standards that are first
effective for the current accounting period of the
Group. None of these developments has had a
material effect on how the Group’s results and
financial position for the current or prior periods
have been prepared or presented in this interim
financial report.

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

3. Segment reporting

The Group manages its businesses by divisions,
which are organized by a mixture of both
business lines (products and services) and
geography (mainly in Mainland China and Hong
Kong). In a manner consistent with the way in
which information is reported internally to the
Group’s most senior executive management
for the purpose of resource allocation and
performance assessment, and given the
importance of trading division to the Group,
the Group’s businesses are separated into
the following two reportable segments on a
geographical and products and services basis,
as the divisional managers for each of these
regions report directly to the senior executive
team. All segments primarily derive their trading
revenue through their own network. No operating
segments have been aggregated to form the
reportable segments.

The Group has identified the following reportable
segments:

- High-end consuming
accessories

- Manufacturing of watch
accessories and shop design
and decoration services
business;

- Commodity trading - Trading of iron ore and coal

FARFIRE A IR

2. BIEER2H

%f SR A ERME THRAEE
ARG HEBEREMNE BT BRE

HEAIGFHEAMERTAN - ZFHRLE

HASBENAT PR B RERHKE
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MR REEEATZE
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M AEMFTER KR -

3. oDE®|E
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RERBRFTHZAPREER -2 A
XN RERAEEEGHHBZEE
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(a) Disaggregation of revenue (a) WA#zm

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

and geographical location of customers is as

BEBRERIMBERRETFAELR
ZEPAKRAMDIT

Six months ended 30 June
BZAA=1HLKEAR

follows:
2025
—EB_RE
RMB’ 000
AR®TR
Revenue from contracts with REEFEHZBA (BREH
customers within the scope of JEREAF15REHER)
HKFRS 15
Disaggregated by major products or & EBE R IR KA
service lines
- Revenue from manufacturing of — REREEREE
watch accessories EmZBA 143,659
- Revenue from provision of shop — REREERRT R
design and decoration service RIERBZBA 104,436
- Revenue from commodity trading -~ REARERE S ZHA 66,219
314,314
Revenue from other sources HpFORUERA
- Gross rentals from investment - REREMEL
properties BESWA 1,071
315,385
Disaggregated by geographical BEPHEHRAS

location of customers
- Mainland China
- Hong Kong

— hERH 257,100
- &% 58,285

315,385

Hengdeli Holdings Limited
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2024
2
RMB'000
AREF T

165,769

186,570
228,022

580,361

1,441

581,802

500,220
81,582

581,802



Revenue from sales of watch accessories and
commodity trading is recognised to be the point
in time.

Revenue from provision of shop design and
decoration service is recognised progressively
over time.

The geographical analysis above includes
investment properties rental income from
external customers in Mainland China for
the six months ended 30 June 2025 of
RMB1,071,000 (six months ended 30 June 2024:
RMB1,441,000).

(b) Information about profit or loss and
assets

For the purposes of assessing segment
performance and allocating resources between
segments, the Group’s senior executive
management monitors the profit or loss and
assets attributable to each reportable segment
on the following basis:

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments. However, other
than reporting inter-segment sales, assistance
provided by one segment to another, including
sharing of assets, is not measured.

The measure used for reporting segment profit is
“‘gross profit”.

Segment assets represent inventories only,
without eliminating the unrealised inter-segment
profits.

FARFIRE A IR
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Information regarding the Group’s reportable
segments as provided to the Group’s most senior
executive management for the purposes of

A - RO RERKFEDHMRER
AAKERRETRERABRMR
ZEMAKBE2H D B2 EMBTIM

resource allocation and assessment of segment T o
performance for the period is set out below.
High-end C dity trading
BRHEREE ARERER
For the six months ended 30 June  BZAA=THLAER 2025 024 2025 2024
kS 3 13 it 3 13
RMB’000 RMB'000 RMB' 000 RMB'000
ARRTR ABBFT AR®TR ABHTT
Revenue from external customers ~ RESMIZEZBA 248,095 352,339 66,219 228,022
Inter-segment revenue AHEKA 55,235 87,672 -
Reportable segment revenue ZHIPRA 303,330 440011 66,219 228,022
Reportable segment gross profit ~~ 2RAHER 55,343 68,915 2,448
High-end [} C dity trading
BRHERE ARERER
30 June 31 December 30 June 31 December
2025 2024 2024
=t Jati1:3 13 13
;eI +-A=t-H +ZA=t-R
(Unaudited) (Audited) (Unaudited) (Audited)
(FEFH) (8%#) (FE%H) (5%#7)
RMB’000 RMB'000 RMB' 000 RMB'000
ARBTR ARBTT AER®TR ABBTT
Reportable segment assets ZRIPEE 62,042 79,454

Hengdeli Holdings Limited

Interim Report 2025

Total

@it
2025 2024
put- Sk 1:3 13
RMB’000 RMB'000
AR#TR ARETT
314,314 580,361
55,235 87,672
369,549 668,033
64,511 95,363

Total

@it
30 June 31 December
2025 2024
Skt Sl -3
I t-A=t-F
(Unaudited) (Audited)
(RE%H) (@24)
RMB' 000 RMB'000
AR#TR ARHFT
141,496 175,432



(c) Reconciliations of reportable segment (c) ZHHHER YK
profit or loss

For the six months
ended 30 June
HEANA=THLAREA
2025 2024
—EC-HE —ZT_F
RMB’ 000 RMB’000
ARMT T ARBTT

Revenue ['ON
Total revenue for reportable EX TN

segments 369,549 668,033
Elimination of inter-segment revenue H D HBE KA (55,235) (87,672)
Consolidated revenue FAWA 314,314 580,361
Profit il
Total gross profit for reportable SR BEMNBEE

segments 64,511 95,363
Other revenue Heb A 32,385 33,322
Other net gain/(loss) Hiwleas /(B518) 38 54,219 (25,686)
Distribution costs FAk BTN (27,513) (32,093)
Administrative expenses THER (91,829) (88,126)
Share of (loss)/profits of associates DIEEE R A

(B518),/ 5 Fl (2,863) 26,514

Finance costs BERSB AR (1,506) (2,719)
Consolidated profit before taxation RABBANGF 27,404 6,575

SERHERARAR RTINS



4. Other revenue and other net gain/ 4, H@kAREMUkz (5
(loss) ]) R
(a) Other revenue (a) EAfygA

Six months ended 30 June
HEANA=THLEAEA
2025 2024
—E_-FHF —E
RMB’000 RMB’000
AR¥T T ARBTT

Interest income FBUA 18,918 20,690
Rental income G ON 1,071 1,441
Government grants BUS AL 1,931 552
Dividend income from other investments 7 & H b1 & HIA B U A 8,876 3,955

Others Hith 1,589 6,684

32,385 33,322

(b) Other gain/(loss) (b) Hibukzs (EE)

Six months ended 30 June
HEAA=THLAEA
2025 2024
—E-RHE —T_F
RMB’000 RMB’000
AR®T R ARBTT

Net foreign exchange gain/(loss) HNE H s (B518)

B4 (26,269)
Net loss on disposal of property, HEME  BER

plant and equipment BEBEEFEE (26)
Net gain on disposal of a subsidiary HEMRBAR 2T =

Fair value gain on financial assets BERFUESHEEL
held for trading DaEYE 609
(25,686)

Hengdeli Holdings Limited  Interim Report 2025



5. Profit before taxation

Profit before taxation is arrived at after charging:

(a) Finance costs

5. BRBLATER
BBATE M TR AT HB RS ¢

(a) HIERA

Six months ended 30 June
HEANA=1THLAEA

Interest on bank loans
Interest on lease liabilities
Bank charges

(b) Other items

Amortisation
Depreciation
- Investment properties and property,
plant and equipment
- Right-of-use assets
Expenses relating to short-term leases
and leases of low-value assets

2025 2024
nd- s ¥ -3 —EoE
RMB’ 000 RMB’000
ARET R AREFT
RITERF L 947 2,036
HEAEHNE 386 327
RITEA 173 356
1,506 2,719
(b) EfEH
Six months ended 30 June
HBEAB=1THIEAEA
2025 2024
—E-RE —ENE
RMB’ 000 RMB'000
AR®TR AREFT
B 4aM 257
e
—REMERME
] 28,177
— ERREE 4,638
EHERHHEREKER
BEHRENRX 1,012

EEAGRARAT SRR MRS



m Hengdeli Holdings Limited

6. Income tax

6. FiBHt

Six months ended 30 June
BEXA=THLEAEA

2025 2024
—E-RE —EPF
RMB’ 000 RMB’000
ARET R ARBEFT

Current tax REAFIE
Hong Kong Profits Tax BEMER 26
Mainland China Income Tax R E R TSR 3,674
3,700
Deferred taxation RERE 2,376
6,076

The provision for Hong Kong Profits Tax is
calculated by applying the estimated annual
effective tax rate of 16.5 % (2024: 16.5%) to the
six months ended 30 June 2025, except for one
subsidiary of the Group which is a qualifying
corporation under the two-tiered Profits Tax rate
regime.

For this subsidiary, the first HK$2 million of
assessable profits are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.
The provision for Hong Kong Profits Tax for this
subsidiary was calculated at the same basis in
2024.

Taxation for other overseas subsidiaries is
similarly calculated using the estimated annual
effective rates of taxation that are expected
to be applicable in the relevant countries or
jurisdictions.

Interim Report 2025
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7. Earnings/(loss) per share
(a) Basic earnings/(loss) per share

The calculation of basic earnings/(loss) per
share is based on the profit attributable to equity
shareholders of the Company of RMB26,308,000
(six months ended 30 June 2024: loss
attributable to equity shareholders of the
Company of RMB2,504,000) and the weighted
average of 4,404,018,959 ordinary shares (six
months ended 30 June 2024: 4,404,018,959
ordinary shares) in issue during the interim
period.

(b) Diluted earnings/(loss) per share

There were no dilutive potential ordinary shares
during the period ended 30 June 2025 and 2024,
and therefore, diluted earnings/(loss) per share
are the same as basic earnings/(loss) per share.

8. Property, plant and equipment
(a) Right-of-use assets

During the six months ended 30 June 2025,
the Group entered into a number of lease
agreements for office use, and therefore
recognised the additions to right-of-use assets of
RMB4,665,000 (six months ended 30 June 2024:
RMB3,578,000).

(b) Acquisitions of owned assets

During the six months ended 30 June 2025,
the Group mainly acquired items of machinery
and construction in progress with a cost of
RMB3,208,000 (six months ended 30 June 2024:
RMB35,083,000).

FRFBERARA R

7. BREAN (EE)

(a) BEREXEF (EE)
FREXRBF (EE) HRIEAR
REIRGOFEEAEBEGFARKE
26,308,000 T (BAZE =T ZWF X
A=+BLAEA : A2FAKMH
A AEEEEARKE2,504,000
o) KPR BT MEFTH R
#4,404,018,959 % L@ (B =
—ZoMENAZFBLEAEA
4,404,018,959 % Ei@A% ) 5T H o

(b) BREEEARN (EE)
HEZZ-_AFEK-T-_MFAA=
+ IR YEEEEELER
WEREERTN (BB BERE
ABEF(E1E) HR -

8. Y% BERRE

(a) FHEESE
BE-_Z-_AFA=1+HI1EXAE
B AREBARAERRFI N ZEM
EE  YTAURBRABEFERESR
EARM4,665000T (BE-_T—
WENAZFTHLEANEARA : AR
3,578,0007T) °

(b) BEEEEZWE
BE_ZTZ_RAFEXA=1+HIL~AE
A REELAKARAR#3,208,000
T(HEZZ-_mWEAA=1+HIX
@A : AR%35,083,0007T) =&
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9. Interests in associates 9. REZEATZER

At At

KNI 31 December
2025 2024
REZBZHF [tttk
Y-Sl - — F=1—H
(LETT L)) (Audited)
(REER) (f&E:%)
RMB’ 000 RMB’000
ARET T ARET T

Unlisted corporate entities FEHEAEE
Share of net assets BIEEEFE 155,343 161,164

The details of the associates that are material to ~ HAKE M EBEAMNE SN E) 2 5F
the Group are summarised as follows: BT

Principal place

of business/ % of
country of ownership
Name incorporation interests  Principal activities Carrying amount
ITEENY/ fadRR
&8 AL ER ARl TEXE RAEE
At At
<[RS 31 December
2025 2024
REFZHE ek
BN +-A=t-H
(Unaudited) (Audited)
(FEEH) (&zH)
RMB’000 RMB'000
ARETR ARETT
Hengdeli Deyesion International Hong Kong 46%  Engaged i provision of 71,476 77,890
Shipping Limited shipping services
SRHESHEREERRAR &% tERRERY
Mark Ocean Limited Hong Kong 46%  Engaged in vessel holding 48,897 48,553
HEERAT (0 &
Deyi Diligence Maritime Limited Hong Kong 35%  Engaged in vessel holding 34,970 34721
Deyi Diligence Maritime Limited &% =
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10. Other investments

(@) Equity investments at fair value
through other comprehensive income

10. HRE
(a) BBEMEZEBARLAE
EZRARE

At
31 December
2024
it S
+=A=t+—-H
(Unaudited) (Audited)
(REERK) (&%)
RMB’ 000 RMB’000
AR%T R AREFT
Equity securities designated EERBBHEM2EKA
at FVOCI (non-recycling) BAREFE (FUE
AB#R) 2BRAES
- Listed securities - LWES 163,204 177,779
— Unlisted fund investments —FEMESKE 211,350 224,461
374,554 402,240
Notes: Htat -
(i) The value of the above equity securities and (i) FBRAFHFRESHREBET

fund investments was individually insignificant
(individually less than 5% of the Group’s total

assets).

FARAIE A R A

ERTEKR (AR PR A EBBEE
H15%) °

SRR IR



(b) Equity investments at fair value (b) BEBERZRAABFEZRA
through profit or loss RE

At At

I 31 December
2025 2024
K== F 5 etk
Y-S =l - — F=+—H
(CLEUTC L)) (Audited)
(REEEX) (RREZ)
RMB’ 000 RMB’000
AR¥T T ARETT

Equity securities, at fair value RA®E%  EARE

— Listed securities — EWEHE 12,181
11. Inventories 11. &

At At

I 31 December

2025 2024

REZB-AF [t

Y-Sl - — F=+—H

(Unaudited) (Audited)

(RBEX) (1E5E%)

RMB’ 000 RMB’000

ARET T AREBTFT

Raw materials R R 18,990 17,493

Work in progress TR 43,764 45,001

Finished goods and merchandise £LA & & & M@ 78,742 112,938

141,496 175,432
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12. Trade and other receivables 12. EWE SRR H i ERE
1]

As of the end of the reporting period, the ageing  RIREHIFK « HEHHE LB E
analysis of trade receivables (which are included  {E##1% ~ fEUNE SEE 2k (5T AJELY
in trade and other receivables), based on the ZZEERLHAEIZIE) ZEHKD
invoice date and net of loss allowance, is as  #7a0F :

follows:
At At
VM 31 December
2025 2024
R FF ik
AR =l — A =+—H
(Unaudited) (Audited)
(REBEZR) (EHEZ)
RMB’ 000 RMB’000
AR¥T T ARET T
Current assets REEE
Within 3 months 3EAR 107,863 243,018
Over 3 months but less than HBiB3E AR
12 months LR12{8AR 268,214 213,785
Over 12 months HBiE12fEA 1,259 1,846
Trade receivables, FEU B 5 R FUR
net of loss allowance EiB e 377,336 458,649
Other receivables, At R R IER
net of loss allowance [EsiE s 73,897 71,969
PRC value added tax FEU R B (E B
receivables 21,576 28,860
Interest receivables FE USRI B CRET 5,861
Dividend receivables FE U A% B 495 _
482,490 565,339
Prepayment and deposits TERFRIE RS 49,241 50,866
531,731 616,205
Non-current assets FRBEE
Prepayment and deposits TR RIERIZ S 8,708 7,894

540,439 624,099

SERHERARAR RTINS



Trade receivables are due within 30 to 360 days
from the date of billing. All of the trade and other
receivables in current assets are expected to be

recovered within one year.

13. Deposits with banks

EEEZEFXEARASRE30E
360REIH - REEEANMBREE
SR E M R IR I TR —
A E -

13. |ITHEXK

At
<[ 31 December
2025 2024

R-E_HF RZE_NF
AV:E=Rd=l — A=1+—H
(Unaudited) (Audited)
(REER) (EEZ)
RMB’ 000 RMB’000
AR¥T T AREFT

Deposits with original maturities BZ|H B BB
over three months =ERzFH

100,876 329,600

14. Cash and cash equivalents

As at 30 June 2025 and 31 December 2024,
all of the Group’s cash and cash equivalents in
the consolidated statement of financial position
represent cash at bank and cash in hand.
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15. Trade and other payables and

contract liabilities

As of the end of the reporting period, the ageing
analysis of trade payables (which are included in
trade and other payables), based on the invoice

date, is as follows:

15. BN EZRARHEMEMSRK
HUREHNAE

R|EHR - RERAHHENGES

R (FEABNE R R E A

R ZERERAMTANT -

At

30 June
2025
R-Z-HF
~A=+H
(ULEUTC[I{=Te))
(RBEZ)
RMB’ 000
AR¥T T

45,878

10,500

6,006
5,887

Within 1 month 1EARA
Over 1 month but less than wBiB1E AR
3 months DH31E A
Over 3 months but less than HBiB3MEAE
12 months L1218 A
Over 12 months Bid12{EA
Trade payables e E S BRFK
Contract liabilities aHaE
Other payables and accrued H AR FIE R
expenses BT &R

68,271

23,863

37,584

129,718

FARAIE A R A

At

31 December
2024
R-ZZEZMEF
+=A=+—8
(Audited)
(#z=%)
RMB’000
AREFT

66,119

20,738

4,502
6,475

97,834

29,748

41,195

168,777

SRR IR



16. Bank loans

16. SRITER

Bank loans within one year or
on demand
— Secured

Bank loans after one year

— Secured

At 30 June 2025,

RMB170,687,000).

17. Capital, reserves and dividends

(a) Dividends

The Board does not recommend or declare
the payment of any interim dividend for the six
months ended 30 June 2025 (six months ended

30 June 2024: Nil).

Hengdeli Holdings Limited

the banking facilities of
certain subsidiaries were secured over their
land and buildings with an aggregate carrying
value of RMB177,443,000 (31 December 2024:

At
<[ 31 December
2025 2024
REZ_FHF NSl
ANAZ=1TH pyeiEed=
(Unaudited) (Audited)
(REBEZ) (EE=%)
RMB’ 000 RMB’000
AR® TR AREFT
—FRNIREREE
KERITE R
— FEM 45,953
—FIREEN
TER
,,,,,,,, —AEMR 12,812 R
48,866 58,003
RZZBEZRAFASA=TH BTHE

ARIZBITEERRESREAEAHA
R#¥177,443,000T (ZZZMF+
Z—A=+—H: AR%170,687,000
TL) 2 i RIEF YRR o

BX - BERERE
(a) BE
EEEgTRENESREE_T -5
FRA=ZTHIEAEANPHEE
(&i—?—mﬁz/\ﬂ +EI_|J:/\1.
Ao
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(b) Shares granted under share award
scheme

Pursuant to a share award scheme approved by
the Board in 2015, the Company may purchase
its own shares and grant such shares to certain
employees or consultants of the Group.

The Share Award Scheme was due and
terminated on the date of the tenth anniversary
of the adoption date, being 25 March 2025.

During the period ended 30 June 2025 and
2024, no shares were granted under shares
award scheme.

18. Commitments

Capital commitments outstanding at 30
June 2025 not provided for in the interim
financial report

(b) RERGEBERERSD

REEFEN T —RFHAEZRN
REFTE - ARBABEEE KN
RAAEEETREXBEREHIER
BAn

DR ERIRM B BE T AF
ZBBIZZE-_AF=A_-+HH)
BIEAARIE -

REBEE-ZZT-_AFE-_ZT-_NF <A
=1+ A IEHR - BEARRAR D BB AT
BIREBRD ©

18. &I
R-E_RFARA=1THEHKRENT
BARRAPHGERE ARG REBEZ
BREE

Contracted for BET4

At At

[N 31 December
2025 2024
REBSHF [tttk
ANRAZTH [yl
(Unaudited) (Audited)
(REER) (#&=%)
RMB’ 000 RMB’000
AR¥T T AREEFT
13,285 13,184

FARAIE A R A

SRR IR



19.

(a)

m Hengdeli Holdings Limited

Fair value measurement of financial
instruments

Fair value measurement

Financial assets and liabilities measured
at fair value

Fair value hierarchy
The following table presents the fair
value of the Group’s financial instruments
measured at the end of the reporting period
on a recurring basis, categorised into the
three level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The
level into which a fair value measurement
is classified is determined with reference
to the observability and significance of the
inputs used in the valuation technique as
follows:

- Level 1 valuations: Fair value
measured using only Level 1 inputs
i.e. unadjusted quoted prices in
active markets for identical assets or
liabilities at the measurement date.

- Level 2 valuations: Fair value
measured using Level 2 inputs i.e.
observable inputs which fail to meet
Level 1, and not using significant
unobservable inputs. Unobservable
inputs are inputs for which market
data are not available.

- Level 3 valuations: Fair value

measured using significant

unobservable inputs.

Interim Report 2025

19.

(a)

D

EMIRZAAMER

o

AR {EN R
RAREHEZ SRAERE
&

INNEEZ T
TR WA R

BHRELRFEIN - A ALEE
EFREAAEEREBN=
HAERLEURABFEZARN

BEemIAEAAEBE - AAME
STERMBRR 2 BEMER
MR FERAZHAEE 28R
BERSEEMMETE  EESE
BAFLAT :

- FRfAE: ARERK
—RBARBFE
BIEFE RN ERT 5T
HREESR A EZREH

BIRME -
- %:&ﬁ@i@ﬁ@ﬁ%

— AW ARERE B
ﬂiﬁﬁﬁ’:\.%—f?&zﬁﬁéﬁf&%
BWABR  RTERAE
KT\EJ%??%@)\IEE @ 7

Bieim AT B REEN
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Fair value measurement as at 30 June 2025 categorised into
RZBZREAAZHBER NS B ARMENE

Fair value at
30 June
2025
R=Bz1%
~B=tH
ZDfE
(Unaudited)
(REEH)

RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000

AR TR ARBTR AR¥TT ARBTR

The Group X5H
Listed investments LiRE 183,750 183,750 - -
Unlisted fund investments ~ FEEMESRE 211,350 - 96,022 115,328
395,100 183,750 96,022 115,328
Fair value measurement as at 31 December 2024 categorised into
RIZZMETZA=T—-RE DB AL EHE
Fair value at
31 December
2024 Level 1 Level 2 Level 3
WZZZWE
+-A=1+-H
LANRE F—& Fo& F=/
(Audited)
(B%7)
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETTL NS ARETT
The Group X5H
Listed investments FiE 189,960 189,960 = -
Unlisted fund investments ¥ EmESRE 224,461 = 104,600 119,861

414,421 189,960 104,600 119,861

EEFAERARAT SRR



As at 30 June 2025, the financial instruments
of the Group carried at fair value were listed
equity securities of RMB183,750,000 (31
December 2024: RMB189,960,000) (see note
10). These instruments are measured at fair
value on a recurring basis and their fair value
measurements fall into Level 1 of the fair value

hierarchy described above.

Reconciliation of assets measured at fair
value based on level 3:

RZZE-_HFEANA=+H A£E
BAARBEAENESRIAEALEMHN
RAZEH AR 183,750,000 (=
T_EE+_A=1+—0: ARK
189,960,0007T) (2 AKizE10) °

ZETAKEUAAREGNZE  BER
mﬁﬁgﬂﬁﬁt LT RE A RES

MIEEE A -

At 1 January
Additions

Net gain recognised in other

comprehensive income
Settlements
Transfers out of Level 3
Exchange realignment

R—H—H

NE

REMEEBEAF
TR H Y F R

E=AN)

BF=RTAEH

B X %

Note:

(i) Transferred from Level 3 to Level 2 because
observable market data became available for the

securities.

m Hengdeli Holdings Limited
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REZE=HUAABEHENEEZY
BR :

At At
<O 31 December
2025 2024
REF=HF - mils
Y-S =l — A =+—H
(Unaudited) (Audited)
(REERZ) (fE8%)
Note RMB’ 000 RMB’000
st AR®BT R AREF T
119,861 122,484
- 21,577
2,594 12,252
(3,631) (3,596)
(i) - (36,414)
(3,496) 3,558
115,328 119,861

Hiat -
(i) HRAESAMESNABREME
BE - MBE=RIAEBEE R

TIHA-



The total gains or losses recognised in other
comprehensive income are presented in
equity investments at fair value through other
comprehensive income — net movement in fair
value reserve (non-recycling) in the statement of
profit or loss and other comprehensive income.

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at 30 June
2025:

The Group’s directors are responsible for the
fair value measurements of assets and liabilities
required for financial reporting purposes,
including level 3 fair value measurements.
Discussion of valuation processes and results
are held by the board of directors at least twice
a year.

FRFE A RA T

REAM 2 AR MR R
RERNERREM2ERARARE
ﬁ1%ﬁ%A§@ﬁE#iZk$&
- RAEREEEFE (TAIEA
1BaR) R 27

AEBR-Z-_HAFAA=+AHMHMEK
REERFRAARBEERRANMG
ERITREAEEWHE

AEEEERERYBREN S IH

MEERBEBEZAREFE (BES
=BAREFE) - E

$ﬁ§¢§9
RT3 R R A

cemgaph iy @



Level 3 fair value measurements FE=RANEFNE

Effect on
fair value for
Valuation increase of
Description technique Unobservable inputs Range inputs
CPNEER
i fhER TABERAEE #E HANENRE
Unlisted fund investments Market approach Equity value  USD3.7 million to Increase
FrmEERE Ly #EREE  USD5.8 million byl
3TREERE
58EBET
Discount for 10% - 15% Decrease
Lack of 10% £15% HD
Marketability
B TERBILER
Unlisted fund investments Net asset value Net asset value USD2.1 million Increase
FrmEERE BERE BERE 21BEXT bl

During the period ended 30 June 2025, there HZE—ZT_-_HAFA=+HILHH -

was no transfer between Level 1 and Level 2, or S — A 8% — K T B 7 I & (LA

transfer into or out of Level 3. HE S NMEEAE AT ASEHESE
o
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(i) Fair value of financial assets and
liabilities carried at other than fair value

The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost
were not materially different from their fair values
as at 30 June 2025 and 31 December 2024.

(b) Estimation of fair values

Fair value estimates are made at a specific point
in time and based on relevant market information
and information about the financial instrument.
These estimates are subjective in nature and
involve uncertainties and matters of significant
judgement and therefore cannot be determined
with precision. Changes in assumptions could
significantly affect the estimates.

The following methods and assumptions were
used to estimate the fair value for each class of
financial instruments:

(i) Cash and cash equivalents, trade and
other receivables, and trade and other
payables and contract liabilities

The carrying values approximate fair value
because of the short maturities of these
instruments.

(i) Interest-bearing bank loans

The carrying amounts of bank loans approximate
their fair value based on the borrowing rate
currently available for bank loans with similar
terms and maturity.

FARFIRE A IR

(i) WIHERAABIRENECHEE
FEBENARE
R_E-_RAFANA=Z+AER=-Z-N
F+ZA=1+—8 ' AEERKAK
BENANAREN R TEMREER
HARBEZEUTESEAESR -

(b) DAMEME
ARAERRFEREREBEMSE
HEEBMTAZERERMG - ZF
ERHEETE - WH R THAAEER
BIFEEXRFM 2 ER - ELI TaesE
EHETE - RROEEGAREEEY
R

BREMITANAAREEBATITE
RESCETRE

() RERRSFEY RBRES
BRI Eo A B WRIR - B R
SRR R EMENRIBARE
HAE

RS TANFHEE - HEAKE

(i) ETRBITER

IRPRIR R Al R B G R B HA B MRS
WIRTTEFNEBENXFTE - R1TE
FEEREERE N AEEE ©
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20. Material related party transactions

20. EXRBEIRS

Six months ended 30 June
BZEAA=1THILAEAR

2025
—EBCRHE
RMB’ 000
ARET R

Shop design and decoration services R SR BRI 2 JE A
Rt REAERT
Other goods and services provided to  [AIE B £ EIR {2 E ity

provided to Primetime Group

Primetime Group & m &R

Goods and services purchased BHEARBE L
from associates o R AR

Rental and electricity income REBERAZHER
from associates ELON

Hengdeli Holdings Limited  Interim Report 2025

2024
e S s
RMB’000
AREFTT

11,257

38,660

28
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STOCK INFORMATION

Place of Listing:
of Hong Kong Limited

Stock Short Name:  Hengdeli

Stock Code: 3389

Company Website:  www.hengdeligroup.com
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Executive Directors
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Ms. Qian Weiging
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Mr. Liu Xueling
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NOMINATION COMMITTEE

Mr. Cheung Wing Lun Tony (Committee Chairman)
Mr. Cai Jianmin

Mr. Liu Xueling

COMPANY SECRETARY
Mr. Ng Man Wai (CPA, FCCA)

REGISTERED OFFICE
Cricket Square Hutchins Drive
P.O Box 2681

Grand Cayman KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Room 301, 3/F, Lippo Sun Plaza 28 Canton
Road, Tsim Sha Tsui, Kowloon, Hong Kong

Correspondence Address:
Unit 3807-09, Tower 6, The Gateway
Harbour City, Tsim Sha Tsui, Kowloon, Hong Kong

AUDITOR

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

23/F, Tower 2, Enterprise Square Five
38 Wang Chiu Road, Kowloon Bay,
Kowloon, Hong Kong
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LEGAL ADVISORS

As to Hong Kong Law

Gallant

5/F, Jardine House

1 Connaught Place, Central, Hong Kong

As to PRC Law

Beijing Kangda Law Firm
2301, CITIC Building

No.19 Jianguomenwai Street,
Chaoyang District, Beijing

HONG KONG SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen’s Road East, Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3,
Building D, P.O. Box 1586,
Gardenia Court, Camana Bay,
Grand Cayman, KY1-1100,
Cayman Islands

INVESTORS INQUIRY

Ms. Gao Shi

Unit 3807-09, Tower 6, The Gateway Harbour
City, Tsim Sha Tsui, Kowloon, Hong Kong

Tel: (852) 2921 9607

Fax: (852) 2375 8010

Email: shi.gao@hengdeligroup.com
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MEDIA INQUIRY

Ms. Gao Shi

Unit 3807-09, Tower 6,

The Gateway Harbour City,

Tsim Sha Tsui, Kowloon, Hong Kong
Tel: (852) 2921 9607

Fax: (852) 2375 8010

Email: shi.gao@hengdeligroup.com

Ms. Kelly Fung

Unit 802B, 8/F, Tower 1, Admiralty Centre,

18 Harcourt Road, Admiralty, Hong Kong
Tel: (852) 3150 6763

Fax: (852) 3150 6728

Email: kelly.fung@h-advisors.global
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