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MANAGEMENT DISCUSSION AND ANALYSIS

EHEBE RS

The board (the “Board”) of directors (the “Directors”) of Boer
Power Holdings Limited (the “Company” or “Boer Power”) is
pleased to present this interim report, including the unaudited
interim financial statements of the Company and its subsidiaries
(collectively, the “Group”) for the six months ended 30 June 2025
(“1HY2025” or the “Period”).

MARKET REVIEW

In THY2025, the global economic environment was complex and
volatile. While global inflationary pressures eased, uncertainties
such as intensified policy unpredictability, rising effective
tariff rates, and escalating geopolitical conflicts continued to
influence global economic trends. Amid a rapidly changing
external environment and increasing internal risks, the Chinese
government maintained a policy of steady progress, resulting in
generally stable economic operations with positive momentum.
According to the National Bureau of Statistics, China’s GDP in
1HY2025 reached approximately RMB66 trillion, reflecting a
year-on-year growth of 5.3%. National fixed asset investment
(excluding rural households) exceeded RMB24 trillion, up 2.8%
year-on-year. Industrial production also sustained robust growth,
with the value-added of industrial enterprises above a designated
size rising by 6.4% year-on-year in 1HY2025, benefiting the
stable development of the Group’s business.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)

EEEN WD )

Electricity is fundamental to economic development and
social progress. In 1HY2025, as China’s economy progressed
steadily, electricity demand from industries and urban-rural
residents showed stable growth. Data from the National Energy
Administration indicates that total electricity consumption
reached 4,841.8 billion kWh, up 3.7% year-on-year, with
industrial electricity generation above a designated size at 4,537.1
billion kWh. Cumulative installed power generation capacity
nationwide reached approximately 3.65 billion kW, a year-on-
year increase of 18.7%. To meet rising electricity demand, grid
infrastructure investment continued to grow significantly. The
State Grid Corporation of China (“State Grid”) announced that
grid project investments in 2025 would exceed RMB650 billion,
with grid investment in Q1 2025 accelerating, up 27.7% year-on-
year by the end of March, marking a historical high for a single
quarter. Similarly, China Southern Power Grid Co., Ltd. (“Southern
Grid”) announced that its fixed asset investment in 2025 would
reach a record high of RMB175 billion, with over RMB100
billion allocated to Guangdong to expedite new supporting
and guaranteed power delivery projects, key transmission
and distribution projects, and to advance new energy and
power systems through digitalization and green initiatives.
Rising electricity demand is gradually driving grid companies to
accelerate investment, injecting strong momentum into the high-
quality development of smart distribution networks. Digitalized
grids are a critical component of new energy and power systems,
enhancing the stability and reliability of smart distribution
networks while providing robust support for socioeconomic
operations. With ongoing technological innovation and deepening
application scenarios, market potential is rapidly unlocking,
expected to provide strong momentum for the sustainable
development of the Group’s business.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)

EEE WM& DT

The rise of Al large-scale models, cloud computing, and
big data technologies has driven a surge in demand for
intelligent computing power, prompting local governments,
telecommunications, and internet companies in China to
accelerate computing center deployments. According to
projections from the International Data Corporation (IDC), China’s
intelligent computing power is growing faster than expected,
reaching 1,037.3 EFLOPS in 2025 and projected to reach 2,781.9
EFLOPS by 2028, with a five-year compound annual growth
rate (CAGR) of 46.2% from 2023 to 2028. Digital infrastructure
continues to optimize and upgrade, with the number of standard
racks in use at computing centers exceeding 9 million, up
from over 8.8 million in 2024. The accelerated development of
computing center infrastructure is reshaping electricity demand
patterns, driving power systems toward efficiency, digitalization,
and intelligence to meet the high-energy, concentrated load, and
continuous operation requirements of computing infrastructure.
This synergy between computing centers and power systems
presents opportunities for companies with core technological
advantages in intelligent power management systems. Leveraging
its advanced technology reserves in intelligent power systems,
the Group enhances system stability and optimizes energy
efficiency through innovative solutions, actively participating in
market opportunities arising from large-scale computing center
construction. This provides critical infrastructure support for the
stable and efficient operation of computing centers, fostering
new growth engines for the Group.

The rapid development of energy storage technology is a key
driver in advancing the power industry toward high-end and
intelligent development. With breakthroughs and large-scale
applications of new energy storage technologies, the power
system is undergoing profound transformation, building a
more flexible, efficient, and sustainable energy system. Energy
storage addresses the volatility of renewable energy integration
and provides critical regulatory tools, significantly enhancing
power system safety and resilience. According to the China
Energy Storage Alliance (CNESA), new energy storage capacity
in 1HY2025 reached 21.9 GW/55.2 GWh, with power and
energy scales increasing by 69.4% and 76.6% year-on-year,
respectively. Total installed capacity in 1HY2025 achieved
significant growth, with new energy storage installations
expected to exceed 43 GW/110 GWh for the full year, reflecting
the industry’s rapid expansion. Against this backdrop, demand
for supporting intelligent power solutions is expected to see
substantial growth, adding momentum to the Group’s business
development.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)

EEEN WD )

BUSINESS REVIEW

In 1HY2025, the global economy faced multiple challenges.
While global inflationary pressures eased compared to previous
years, uncertainties such as geopolitical conflicts, heightened
trade barriers, and monetary policy adjustments persisted.
During the Period, the Group adhered to a prudent and flexible
operating strategy, closely monitoring market changes and
industry trends, methodically advancing its business layout while
maintaining risk control. The Group continued to strengthen its
refined management strategy, optimizing business processes
and cost structures to enhance overall operational efficiency and
ensure robust cash flow. Leveraging its leading technological
advantages and deep market experience, the Group focused
on intelligent power management solutions, intelligent power
supplies, and energy storage businesses, targeting sectors
such as telecommunications and computing centers, municipal
infrastructure, and international power markets. Despite a
complex business environment, the Group maintained stable
and positive operating momentum. To meet growing market
demand, the Group increased R&D investment during the Period,
yielding several results. It also seized opportunities for market
promotion, further expanding the influence of its products and
solutions. To support business expansion, the Group recruited
high-caliber management talent and optimized its organizational
structure, leading to increased sales, R&D, and administrative
expenses. During the Period, the Group recorded revenue of
RMB309.8 million (six months ended 30 June 2024: RMB272.9
million), a year-on-year increase of 13.5%. The gross profit
margin remained stable at 29.1% (six months ended 30 June
2024: 30.4%), with gross profit reaching RMB90.2 million, up
8.7% year-on-year. Profit before taxation and profit for the Period
were RMB9.7 million (six months ended 30 June 2024: RMB9.5
million) and RMB7.8 million (six months ended 30 June 2024:
RMB6.8 million), representing year-on-year increases of 2.8%
and 14.1%, respectively.

Facing a complex and volatile macroeconomic environment,
the Group adhered to a prudent operating philosophy,
continuously optimizing its operational strategies to address
market challenges. During the Period, the Group focused on
refined cash flow management, enhancing capital efficiency and
precisely controlling the pace of fund allocation and recovery
to maintain healthy financial metrics such as trade receivables,
trade payables, and inventory turnover. The Group also strictly
implemented scientific financial management systems to minimize
funding costs and maximize capital returns. By optimizing its
debt structure and planning prudently, the Group proactively
repaid some loans ahead of schedule, improving its overall debt
levels and reducing financial costs, thereby creating greater
financial flexibility for future business development and laying a
solid foundation for long-term stability.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)

EEE WM& DT

During the Period, the Group’s business was divided into two
main segments:

— Intelligent Electrical Management Solutions (“IEM Solutions”);
and

— Components and Spare Parts (“CSP”) Business (“CSP
Business”).

Intelligentization is the foundational guarantee for the new power
system. With the steady growth in electricity demand across
society, the load pressure on the power system continues
to increase. Building and promoting the development of an
intelligent new power system has become a key national policy
priority. To meet the high-quality electricity needs of the public,
the National Development and Reform Commission and the
National Energy Administration of the People’s Republic of
China issued the “Opinions on Deepening and Enhancing the
Access to Electricity Service Level to Comprehensively Create
a Modern Electricity Business Environment”. These opinions
explicitly support power supply enterprises in actively promoting
the construction of digital power grids, achieving intelligent
positioning of power sources, intelligent planning of power supply
paths, and intelligent generation of power supply solutions. The
State Grid also emphasized integrating high-quality development
requirements across all aspects of grid development, formulating
action plans for building new power systems, accelerating
grid infrastructure construction, and upgrading intelligent
transformation to enhance resource allocation, safety, and
renewable energy integration capabilities. Southern Grid has
been fully advancing the digitalization and intelligentization of
power generation, transmission, transformation, distribution,
and consumption, vigorously promoting the construction of
digital twin grids. With increasing policy support and deepening
market demand, the Group believes the market for intelligent
power management systems and equipment will continue to
expand, benefiting its stable business development. The Group’s
proprietary big data platform, “Cloud Smart”, is a comprehensive
management platform based on modern communication and
internet technologies, integrating data collection, intelligent
analysis, and real-time monitoring. The Group has also
developed a one-stop IEM Solutions, encompassing hardware
integration systems, customized operating systems, software,
and online/offline maintenance services, fully meeting customers’
needs for safe, reliable, energy-efficient, and intelligently
controlled energy solutions. As a leading service provider in
the industry, the Group leverages its 40 years of technological
expertise to drive innovation, delivering near-unique one-stop
IEM Solutions that promote deep integration of cutting-edge
technology with application needs. Building on this foundation,
the Group will continue to explore diverse application scenarios
for IEM Solutions, actively promoting the intelligent and efficient
development of power management systems and equipment,
and contributing to the sustainable development of new power
systems.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)

EEEN WD )

The digital economy, as a key driver of high-quality economic
development and modern industrial systems, provides critical
support for socioeconomic progress. Computing centers, as
core infrastructure for the digital economy, are expanding rapidly,
driving significant energy demand. According to the “White Paper
on Data Center Industry Development” by the China Academy
of Information and Communications Technology, China’s data
center electricity consumption is projected to grow at an average
annual rate of 18% from 2024 to 2030. By 2025, data centers are
expected to account for 3.1% of national electricity consumption,
rising to 5.6% by 2030, with annual consumption reaching
approximately 600 billion kWh. With the widespread adoption of
5G and industrial internet technologies, the scale of data center
racks continues to expand, further driving long-term growth in
electricity demand and creating sustained market opportunities
for the Group’s intelligent distribution business. Guided by
technological innovation, the Group has been deeply engaged
in digital infrastructure distribution for years. Based on a deep
understanding of industry needs, the Group’s “One-Stop Data
Center Solution” has been widely applied in this key sector and
gained broad market recognition. As the digital economy enters
a new phase, computing centers and other digital infrastructure
are transitioning toward green and intensive development,
raising higher requirements for distribution systems. The Group’s
innovative core product, the “Integrated Power Cabinet”,
seamlessly integrates modules with a self-developed monitoring
system, compact design, and busbar connections, achieving
intelligent monitoring and energy efficiency optimization. This
better meets the reliability and energy-saving needs of digital
economy infrastructure, further solidifying the Group’s leading
position in the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS (confihué&)I

EEE WM& DT

Amid the global energy structure’s accelerated transformation,
energy storage systems mitigate the intermittency and volatility
of renewable energy generation by providing flexible power
regulation and energy time-shifting capabilities, becoming a vital
link between energy production and consumption. As the energy
storage market continues to expand, there is an urgent need
for one-stop intelligent power solutions to achieve full-lifecycle
optimization, improving operational efficiency and management.
The Group’s “One-Stop Intelligent Power Solution” integrates
data collection, status monitoring, and real-time analysis,
focusing on user-side renewable energy and storage modules.
Through intelligent computing allocation, distributed energy
absorption, and off-peak energy storage, it ensures power
system reliability and safety while providing critical technical
support for efficient management and stable operation of energy
storage systems. During the Period, the Group leveraged its
industry-leading technological advantages, with its “One-Stop
Intelligent Power Solution” precisely meeting the diverse needs
of industrial and computing center clients, successfully helping
them achieve operational cost optimization and energy efficiency
improvements, earning high recognition and widespread acclaim.
As global energy structure transformation deepens, the growing
demand in the energy storage market is expected to create new
opportunities for the Group’s energy storage business, driving
stable performance growth.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)

EEEN WD )

During the Period, the Group focused on providing intelligent
power distribution and management solutions for urban rail
transit, wastewater treatment projects, and their supporting
facilities, using intelligent distribution systems and comprehensive
energy efficiency platforms to support the intelligent and low-
carbon upgrading of municipal infrastructure. As urbanization
deepens, the demand for enhancing the safety and stability of
electricity use in rail transit and improving the efficient operation
of wastewater treatment facilities continues to rise, creating
new growth opportunities for the intelligent upgrading of power
distribution systems. This provides broad development space
for the Group’s business. The Group will continue to refine
its technical capabilities and service quality, focusing on the
application of intelligent power distribution solutions in municipal
infrastructure while seizing industry trends to support the digital
transformation and sustainable development of rail transit and
wastewater treatment projects in order to create innovative value
for customers. Additionally, the Group continues to engage
deeply with high-end clients, leveraging extensive project
experience and cutting-edge technology to build strategic
partnerships with numerous Fortune 500 companies, leading
domestic and international enterprises, and multinational groups,
steadily expanding its business network and laying a solid
foundation for performance growth. Adhering to a customer-
centric philosophy, the Group focuses on providing customized,
efficient, and robust intelligent power distribution solutions,
offering full-cycle technical support and consulting services to
ensure safe and stable operations while achieving cost reduction
and efficiency gains
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)

EEE WM& DT

In the overseas market, despite a moderate global economic
recovery, evolving geopolitical dynamics and energy price
fluctuations introduced uncertainties to the international
business environment. In this complex macro environment, the
Group leveraged its expertise in intelligent power distribution
management, closely monitored market changes, and optimized
its business layout to expand overseas markets with a prudent
and pragmatic approach, promoting the healthy development
of its international business and providing stable revenue for
the Group. Given the growing demand for power infrastructure
upgrades in Europe and increasing requirements for smart grid
technologies, significant opportunities have emerged for the
Group’s intelligent distribution systems and comprehensive
solutions. With its overseas teams’ deep understanding of
regional markets, the Group accurately addressed customer
needs, delivering localized and efficient solutions, consolidating
its market position, and successfully expanding its customer
base, driving stable revenue growth. Under its globalization
strategy, the Group seized new opportunities from the “Belt and
Road Initiative” and the “Power Going Global” strategy, leveraging
years of international market experience to integrate resources
and focus on developing high-potential Southeast Asian markets.
By developing tailored distribution system solutions based on
local electricity characteristics, the Group supported local power
infrastructure needs while strategically expanding its business
footprint, achieving steady growth in overseas revenue. Looking
ahead, the Group will strengthen its localized service capabilities
in Europe, intensify market development along the Belt and Road
and in Southeast Asia, and pursue its globalization strategy.
Despite ongoing global economic volatility, the rigid demand for
power infrastructure remains stable, and the Group will ensure
the stability and growth of its international business through
technological innovation and market expansion strategies.
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MANAGEMENT DISCUSSION.AND ANALYSIS (continued)
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As a pioneer in intelligent energy management, the Group
continued to deepen technological innovation during the Period,
increasing R&D investment and actively advancing technology
development and application upgrades in intelligent power
management. This included significant R&D investment in
components, resulting in innovative products that enhanced
and expanded the existing product portfolio, achieving
functional optimization, energy efficiency improvements, and
advancements in intelligence. With appropriate R&D investment,
multiple achievements were realized during the Period. The
Group showcased its innovative core product, the “Integrated
Power Cabinet”, at the “6th China Data Center Green Energy
Conference”, earning industry acclaim for its precision,
efficiency, energy savings, and intelligence, helping data centers
address energy consumption challenges. The Group’s low-
voltage distribution equipment also passed North American
ETL certification, meeting widely recognized safety standards
in the U.S. and Canada, enhancing its competitive edge in
North American and global markets. Additionally, leveraging
its expertise in energy management and intelligent distribution,
the Group was invited to contribute to the “Green Intelligent
Computing Center Low-Carbon and Energy-Saving Technology
Application Manual”, incorporating its intelligent integrated
power technology as a core case study to transform technical
achievements into industry standards, providing replicable and
actionable solutions for the industry. Moving forward, the Group
will continue to align with market demand, gradually increasing
R&D investment under prudent capital expenditure to accelerate
technology transformation, further enhancing the competitiveness
of its intelligent power solutions and laying a solid foundation for
stable revenue and profit growth.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)

EEE WM& DT

PROSPECT

Looking ahead to the second half of 2025, global economic
opportunities and challenges coexist. Despite increasing
downside risks dominating the economic outlook, rising effective
tariff rates, policy uncertainties, and geopolitical tensions
potentially exacerbating market volatility, easing global inflationary
pressures and stronger-than-expected export/import effects are
expected to release new growth momentum for consumption
and investment, fostering economic resilience. According to
the International Monetary Fund’s (IMF) latest “World Economic
Outlook”, global economic growth is projected at 3.0% in 2025
and 3.1% in 2026, slightly revised upward from the April 2025
forecast. Global inflation is expected to decline to 4.2% in 2025
and 3.6% in 2026, consistent with April’s projections. Despite
external uncertainties and internal structural adjustments,
China’s economy is expected to maintain steady and positive
development in the second half of 2025, supported by long-
term accumulated high-quality development momentum and
proactive macroeconomic policies. National strategies in power,
renewable energy, and energy storage will continue to inject
strong momentum into industry development. The Group remains
cautiously optimistic about industry prospects and will fully seize
policy opportunities and market potential, continuously driving
core competitiveness through technological innovation and
business expansion to build a solid foundation for high-quality
development.

In the current complex and volatile market environment, the
Group will adhere to a prudent and stable operating approach,
strengthening full-process control of operating funds and
significantly improving capital turnover efficiency through a
scientific accounts receivable management system. The Group
will also continue to implement cost-reduction and efficiency-
enhancing strategies, optimizing internal management processes,
strengthening cost control, and improving resource allocation to
promote refined and sustainable operations, enhancing overall
efficiency and profitability.
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MANAGEMENT DISCUSSION.AND ANALYSIS (continued)
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Digital technology and the digital economy have become key
forces in reorganizing global resources, reshaping economic
structures, and redefining competitive landscapes. Computing
power, as critical infrastructure in the data economy era, has
become a focal point for major global players. According to the
National Data Bureau, as of Q1 2025, China’s “Eastern Data,
Western Computing” eight major hub nodes accounted for over
70% of the national computing power scale, becoming core
areas for computing growth. Intelligent computing power at these
hubs reached 174.11 EFLOPS, accounting for 80.8% of the total,
further consolidating their position as “computing highlands”. The
deepening of the “Eastern Data, Western Computing” strategy
is reshaping the national computing infrastructure landscape.
Policy guidance and market demand are driving breakthroughs
in building a national integrated computing network, accelerating
the clustered development of computing centers and spurring
demand for intelligent power systems, efficient distribution
solutions, and advanced power management technologies,
creating significant market opportunities for the Group’s
related businesses. As a leading provider of one-stop high-end
comprehensive distribution systems and solutions, the Group has
built strong technological barriers in intelligent distribution. Based
on its proprietary “Cloud Smart” big data platform, the Group
offers unique IEM one-stop solutions, ensuring electricity safety
while achieving cost reduction and efficiency gains, supporting
clients’ long-term sustainable development. Looking ahead, the
Group will deepen its intelligent layout in computing centers,
actively promoting the integration of technology with computing
infrastructure, incorporating a “full-lifecycle low-carbon”
philosophy from design to implementation, optimizing energy
efficiency while meeting computing demands, and reinforcing its
market leadership in intelligent distribution to support the high-
quality development of the national computing industry.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)
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The significant increase in renewable energy installed capacity
has driven energy structure transformation but also posed
challenges to grid safety and stable power supply. Energy
storage, with its ability to balance supply and demand, absorb
renewable energy, and reduce emissions, ensures stable and
secure energy supply, becoming a vital force in building new
power systems. In February 2025, China issued the “Action
Plan for High-Quality Development of New Energy Storage
Manufacturing”, promoting the deep integration of new energy
storage with next-generation information technology to achieve
efficient integration and precise regulation through optimized
economic configuration, functional optimization, and logical
connectivity, enhancing the intelligence of new energy storage
products. According to CNESA, the cumulative new energy
storage capacity is projected to reach 236.1 GW by 2030 under
a conservative scenario, with a CAGR of 20.2% from 2025 to
2030. The Group will actively seize opportunities in the rapidly
growing energy storage industry, continuously iterating its one-
stop intelligent power solutions to provide efficient and reliable
solutions for industrial, telecommunications, and computing
center clients, supporting energy efficiency improvements
and operational cost optimization. The Group will also actively
respond to national policies, leveraging its leading advantages
in intelligent power solutions and energy storage management
systems to support the construction of new power systems,
contributing to energy structure transformation and green, low-
carbon development.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)
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As urbanization deepens, the modernization and upgrading of
municipal infrastructure have become key to enhancing urban
competitiveness. In this context, wastewater treatment projects,
their expansion and transformation, and the extension of rail transit
networks are driving the intelligent development and iteration of
power distribution and management solutions, supporting the
Group’s business. The Group will continue to focus on rail transit
and wastewater treatment projects, leveraging advanced power
distribution and management solutions to provide customized
intelligent solutions for municipal infrastructure, meeting the
urgent demand for intelligent power management. Additionally,
the Group will deepen client partnerships, particularly with
Fortune 500 companies, leading domestic and international
enterprises, and core supply chain partners, creating end-
to-end service loops covering planning, implementation, and
optimization through demand-driven technology integration
and scenario adaptation to enhance customer value. Looking
ahead, the Group will deepen collaborative synergies in
strategic partnerships, building integrated and personalized
service systems across project lifecycles. Leveraging efficient
professional teams and standardized processes, the Group
will achieve seamless execution from demand analysis to
implementation, fostering lean project management and new
customer value models. Adhering to sustainable development
principles, the Group will use innovative technology to enhance
clients’ energy efficiency, promoting safe and stable intelligent
distribution while supporting corporate green transformation and
contributing to environmental and societal improvements.

The Group will focus on deepening customer demand insights,
expanding emerging customer groups with superior products
and services, and actively seizing opportunities from the Belt
and Road Initiative and “Power Going Global” policies to drive
overseas business growth. As global power infrastructure
upgrades accelerate, growing equipment renewal demand
in Europe and the U.S. creates favorable conditions for the
Group’s overseas business. Under the “Belt and Road Initiative”,
the Group will leverage local operational networks and long-
term customer resources along participating countries, seizing
market opportunities for intelligent distribution equipment and
system solutions through large-scale deployment and localized
strategies to enhance global market share and advance its
internationalization strategy.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)
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Entering the second half of 2025, despite global macroeconomic
uncertainties, policy support for intelligent energy development
and the accelerated construction of new power systems are
expected to bring structural opportunities to the intelligent
power management industry. The Group will adhere to its core
values of “learning, innovation, action, and persistence,” actively
responding to national policies and deepening strategic layouts
in intelligent grid distribution, telecommunications and computing
centers, municipal construction, and overseas markets. The
Group will maintain a refined management mechanism, optimizing
resource allocation and process controls to achieve cost
reduction and efficiency gains while closely monitoring cash flow
and prudently assessing project fund recovery to ensure smooth
capital turnover. With technological innovation as the core
driver, the Group will focus on cutting-edge trends and market
demands, increasing R&D investment to drive breakthroughs and
product upgrades. The Group will also address diverse customer
needs through one-stop solutions and full-cycle service systems,
strengthening long-term strategic partnerships. By seizing
opportunities from the Belt and Road and “Power Going Global”
initiatives, the Group will advance its international market layout,
steadily expanding market share and creating sustainable long-
term value for shareholders, clients, and partners.

OPERATION AND FINANCIAL REVIEW
Revenue

During the Period, the business of the Group was divided into the
following two segments:

IEM Solutions

Based on modern communication and Internet technology
and relying on its “Cloud Smart” big data platform, the Group
provides its customers with one-stop intelligent electrical
integrated management solutions for the products and services
such as intelligent hardware integrated systems, customised
operating systems and software, intelligent power consumption
and energy efficiency management system, new energy power
generation and sales of electricity solutions, as well as online and
offline operation and maintenance management, thereby ensuring
safe, highly efficient and energy-saving power consumption of
customers and hence maximising the economic benefits of their
power consumption.
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)
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The revenue of the IEM Solutions segment of the Group for the
Period was RMB239.8 million (six months ended 30 June 2024:
RMB211.0 million), which accounted for 77.4% (six months
ended 30 June 2024: 77.3%) of the Group’s total revenue for
the Period. The revenue of the IEM Solutions segment recorded
an increase of 13.7% as compared to the same period in 2024,
while the gross profit of this business segment was RMB73.4
million (six months ended 30 June 2024: RMB65.4 million),
representing an increase of 12.3% as compared to the same
period in 2024.

The gross profit margin of the IEM Solutions segment slightly
decreased from 31.0% for the six months ended 30 June 2024
to0 30.6% for the Period.

CSP Business

The Group also manufactures components and spare parts
for application on electrical distribution equipment or the basic
function units of the solutions and sells such components and
spare parts to its customers, the functions of which can only be
realised through the system or connecting with other hardware.

According to the differences of applications, CSP Business can
be further classified into the following categories:

— Special CSP: the custom-made parts ordered by the
Group’s long-term customers; and

— Standard CSP: the general parts and components being
sold by the Group.

The revenue of CSP Business segment of the Group for the
Period was RMB70.0 million (six months ended 30 June 2024:
RMB61.8 million), which accounted for 22.6% (six months ended
30 June 2024: 22.7%) of the Group’s total revenue for the
Period. The increase in the revenue of CSP Business segment for
the Period was 13.1% as compared to the same period in 2024.
The gross profit of this business segment for the Period was
RMB16.8 million (six months ended 30 June 2024: RMB17.6
million), representing a decrease of 4.9% as compared to the
same period in 2024.

The gross profit margin of the CSP Business segment decreased
from 28.5% for the six months ended 30 June 2024 to 24.0% for
the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (confinuea)
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Other income and gains, net

Other net income and gains, net mainly includes interest income
from financial institutions, refund of value added taxes and
government grants. Other net income and gains, net increased
from RMB8.2 million for the six months ended 30 June 2024
to RMB18.8 million for the Period which was mainly due to
the increase in interest income from financial institutions and
government grant.

Selling and distribution expenses

Selling and distribution expenses mainly consist of staff costs,
transportation fees, travelling expenses and other miscellaneous
expenses. During the Period, selling and distribution expenses
were RMB38.9 million (six months ended 30 June 2024:
RMB27.3 million), representing an increase of RMB11.6 million
as compared to the same period in 2024. The increase primarily
resulted from higher revenue and rising staff costs. Selling and
distribution expenses accounted for 12.6% of the revenue for the
Period (six months ended 30 June 2024: 10.0%).

Administrative and other operating expenses

Administrative and other operating expenses mainly comprised
staff costs, R&D expenses, office expenses, depreciation
and amortisation charges and other miscellaneous expenses.
Administrative and other operating expenses for the Period
amounted to RMB51.6 million (six months ended 30 June 2024
RMB42.5 million), representing an increase of RMB9.1 million as
compared to the same period in 2024. Administrative and other
operating expenses accounted for 16.7% of the revenue for the
Period (six months ended 30 June 2024: 15.6%). The increase
was primarily due to higher staff costs and increased investment
in new product development.

Finance costs

During the Period, the Group’s finance costs were RMB8.7
million (six months ended 30 June 2024: RMB12.0 million). The
decrease in finance costs was mainly due to the decreasing use
of bills payable.

Income tax expense

During the Period, the Group’s income tax expense was RMB1.9
million (six months ended 30 June 2024: RMB2.6 million),
representing a decrease of RMBO.7 million as compared to the
same period in 2024.

Profit for the Period

Profit for the Period was RMB7.8 million (six months ended 30
June 2024: RMB6.8 million).
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MANAGEMEI\IT DISCUSSION.AND ANALYSIS (continued)
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the total assets of the Group were
RMB1,407.9 million (31 December 2024: RMB1,525.2 million)
and the total liabilities were RMB1,110.5 million (31 December
2024: RMB1,213.5 million). The total equity of the Group
amounted to RMB297.4 million (31 December 2024: RMB311.7
million).

The Group’s principal financial instruments comprise cash and
cash equivalents, pledged deposits, trade and other receivables,
trade and other payables, amounts due to related parties and
borrowings. As at 30 June 2025, the cash and cash equivalents,
net current assets and total assets less current liabilities were
RMB66.8 million (31 December 2024: RMB85.7 million),
RMB116.6 million (31 December 2024: RMB135.7 million)
and RMB428.3 million (31 December 2024: RMB453.3 million)
respectively. As at 30 June 2025, the Group had borrowings
amounting to RMB331.4 million (31 December 2024: RMB251.7
million). Borrowings were repayable within five years with effective
interest rates ranging from 2.6% to 4.35% per annum (31
December 2024: ranged from 1.5% to 4.35% per annum). Cash
and cash equivalents and borrowings were denominated mainly
in RMB. The Group’s gearing ratio, which was expressed as a
ratio of total borrowings over total equity, was 111.4% as at 30
June 2025 (31 December 2024: 80.7%). The decrease in gearing
ratio was mainly due to the increase in borrowings and decrease
in total equity.

CHARGES ON ASSETS

As at 30 June 2025, certain borrowings were secured by certain
buildings of RMB51.2 million (31 December 2024: RMB52.5
million), prepaid leasehold land of RMB26.1 million (31 December
2024: RMB26.5 million) and pledged deposits of RMB110.0
million (31 December 2024: RMB140.0 million).
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MANAGEMEI\IT DISCUSSION AND ANALYSIS (conflnued)
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ASSETS/LIABILITIES TURNOVER RATIO

The average inventory turnover days decreased by 29 days from
148 days during the six months ended 30 June 2024 to 119
days during the Period. The average trade receivables turnover
days decreased by 26 days from 367 days during the six months
ended 30 June 2024 to 341 days during the Period was mainly
due to the increase in revenue. The average trade payables
turnover days decreased by 46 days from 736 days during the
six months ended 30 June 2024 to 690 days during the Period
was mainly due to the decreasing use of bills payable during the
Period.

CONTINGENT LIABILITIES

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

FINANCIAL MANAGEMENT POLICIES

As the Group’s principal activities are carried out in the PRC, the
Group’s transactions are mainly denominated in RMB, which is
not freely convertible into foreign currencies. All foreign exchange
transactions involving RMB must take place through the PRC or
other institutions authorised to buy and sell foreign exchange.
The exchange rates adopted for foreign exchange transactions
are the rates of exchange quoted by the People’s Bank of China
that are determined largely by supply and demand.

The Group currently does not have a policy on foreign currency
risk as it had minimal export sales and the impact of foreign
currency risk on the Group’s total revenue is minimal.

SIGNIFICANT INVESTMENT HELD, MATERIAL
ACQUISITION AND DISPOSAL

The Group had no significant investment held or material
acquisition and disposal of subsidiaries, associates and joint
ventures during the Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

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

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed in this interim report, the Group does not have
any material subsequent event after the end of the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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EMPLOYEES AND REMUNERATION POLICY

The Group had 632 employees as at 30 June 2025 (30 June
2024 658). The total staff costs for the Period were RMB43.9
million (six months ended 30 June 2024: RMB41.8 million). The
remuneration policy was in line with the current legislation in the
relevant jurisdictions, market conditions and performance of the
staff and the Group.

RELATIONSHIP WITH EMPLOYEES

The Group believes that employees are important assets and
their contribution and support are valued at all times. The
Group provides competitive remuneration packages and share
award scheme to attract and retain employees with the aim
to form a professional staff and management team that can
bring the Group to new levels of success. The Group regularly
reviews compensation and benefit policies according to industry
benchmark, financial results as well as the individual performance
of employees. Furthermore, the Group places great emphasis on
the training and development of employees and regards excellent
employees as a key factor in its competitiveness.

DIVIDEND

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2025.

SHARE OPTION SCHEME

During the Period and up to the date of this interim report, the
Company has no adopted share option scheme in place.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (continved)
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SHARE AWARD SCHEME

The share award scheme (the “Share Award Scheme”) was
adopted by the Board on 17 June 2021 (the “Adoption Date”).
The purposes of the Share Award Scheme are to recognise the
contribution made by certain employees of the Group and to
provide eligible employees, being any employee, whether full
time or part time and whether becoming the employee of the
Company before or after the Adoption Date, of any member of
the Group from time to time, save for those excluded employees
as determined by the Board or the trustee (as the case may be),
with incentives in order to retain them for the continual operation
and development of the Group and attract suitable personnel
for the growth and further development of the Group. The Share
Award Scheme involves existing shares and the Board hopes
to encourage employees of the Group to have, through shares
awarded under the Share Award Scheme, a direct financial
interest in the long-term success of the Group. The Share Award
Scheme operates for 10 years starting from the Adoption Date.

The total number of all the shares purchased by the trustee under
the Share Award Scheme must not exceed 10% of the issued
shares as at the Adoption Date (being 77,376,900 shares). The
maximum number of shares which can be awarded to a selected
employee under the Share Award Scheme in any 12-month
period shall not exceed 1% of the issued shares of the Company
as at the Adoption Date. The number of shares available for
future grants under the scheme mandate of the Share Award
Scheme was 57,033,900 shares as at 1 January 2025 and 30
June 2025 respectively.

The shares granted under the Share Award Scheme are subject
to any vesting period, performance target and purchase price
as determined by the Board from time to time. Subject to the
scheme rules and the fulfilment of the vesting conditions as set
out in the grant notice to each grantee, the shares held by the
trustee shall be vested in the respective grantee, and the trustee
shall cause the shares to be transferred to such grantee on the
vesting date (or as soon as practicable after the vesting date),
in accordance with the terms of the scheme rules and the trust
deed.

BOER POWER HOLDINGS LIMITED EEEHERERAE
—E - FEFREIE  Interim Report 2025

Bt R B

Exgn T —FRNATER(RAAH])
PR A SR AT &) ([ Aefn 22t 8 1) - B
REHE 2 BNNERAEEE TEREMEL
MER - WIEREBAEREE FEAKEEIM
RERRIZEREE - TwEBERE - 71
BRERABH AR RN ARFIEE)
HEFSAXEARBRME)BE 2L FH
SMEBRRSN - LB E/AREE 2 FFELE
REBERARRSIGEAS RAEE 2R ENE
—FBERR - B BREES MRARD
MEFSHEBERN LR/ EH T 2R
B SBAREEERASEZRERINEE
THRAEERMGEER - KRB ENEER
HEFRMBEERMTF -

ZREABRBRDEEEBENAERDE
YRS RBBRIRM BB BITRRDE10% (B
77,376,900kl 17 ) o IRIFEMR () BBV ET BN
A+ @A AR M —&EEREE EERK
MEE LR THBBREMABARFEE
TRGE1% R -_E-_RF—FA—HNZ=Z
ZHEFEANA=Z+H - BERGREF M
EIRERBEARAERHAOBRDEES A
57,033,9000% °

RIBRD REASR TOBRNTETETIRE
ENEMREY  XEBEMNEEEMRR -
R BIR R R AEFERIBEOE - Fat 8RR A
R TBAE &SR RS AR AR B KD
ViR BRI ERIR - AT AR E
BB (RAER TR TR B A HRER)E
BT EBEARA -



CORPORATE GOVERNANCE, AND OTHER INFORMATION (continued)
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During the Period and up to the date of this interim report, the
Company had not purchased any of the Company’s existing
shares on the market for the purpose of the Share Award
Scheme.

During the Period and up to the date of this interim report, no
shares were granted or to be granted under the Share Award
Scheme. During the Period and up to the date of this interim
report, there is no share under the Share Award Scheme vested,
cancelled or lapsed in accordance with the terms of the Share
Award Scheme. As such, the total number of shares that may
be issued in respect of share awards granted under the Share
Award Scheme during the Period divided by the weighted
average number of ordinary shares in issue for the Period is zero.
During the Period and up to the date of this interim report, the
trustee held no shares under the Share Award Scheme.

UPDATED INFORMATION OF DIRECTORS AND
SENIOR MANAGEMENT

Set out below are the changes and updated information of the
Directors and senior management subsequent to the publication
of the annual report of the Company for the year ended 31
December 2024:

Mr. Qian Yiyuan, aged 21, joined the Group in June 2025 as
Vice President of the Group, assisting the Chief Executive Officer
of the Company in fulfilling operational responsibilities. He is
primarily responsible for the establishment and implementation of
the Company’s transparent factory and smart factory initiatives,
while also overseeing and promoting the expansion of the
Company’s global business, focusing on industry development in
Europe and collaboration implementation in Southeast Asia. Mr.
Qian Yiyuan graduated from Lancaster University in the United
Kingdom in May 2025 with a Bachelor’s degree in Accounting
and Management. Mr. Qian Yiyuan is the second son of Mr. Qian
Yixiang and Ms. Jia Lingxia.

Save as disclosed above, as at 30 June 2025 and up to the date
of this interim report, there had not been any other changes to
the Directors and senior management’s information as required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Saved as disclosed above, at no time during the Period was the
Company, any of its holding companies, subsidiaries or fellow
subsidiaries a party to any arrangements to enable the Directors
or the chief executives of the Company or any of their respective
spouses or children under 18 years of age to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND
ASSOCIATED CORPORATION

The Directors and chief executives of the Company who held
office as at 30 June 2025 had the following interests in the
shares, underlying shares and debentures of the Company or
any associated corporations (within the meaning of the Securities
and Futures Ordinance (“SFQ”)) at that date as recorded in the
register required to be kept under section 352 of the SFO or
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Director of Listed Issuers as set out in Appendix C3 of the Listing
Rules (the “Model Code”):

Capacity

rEEH

Long position in shares

R B92F B

Mr. Qian Yixiang Interest of controlled corporation

BRMEE REEGER R

Ms. Jia Lingxia Interest of controlled corporation
BEERL REEHEE R s

Mr. Zha Saibin Beneficial owner

EEW R E BEREBA

Note:

(i)  The 520,815,000 shares were owned by King Able Limited (“King Able”)
and 300,000 shares were owned by Bright Rise Trading Limited, both
companies owned as to 50% by Mr. Qian Yixiang, and 50% by Ms. Jia
Lingxia. Mr. Qian Yixiang and Ms. Jia Lingxia are thus deemed to be
interested in those shares by virtue of Part XV of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (continued)
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Save as disclosed above, as at 30 June 2025, none of the
Directors and chief executives of the Company held any interest
or short position in the shares, underlying shares or debentures of
the Company or any associated corporations (within the meaning
of Part XV of the SFO) as recorded in the register required to be
kept under Section 352 of the SFO or otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2025, the following persons or corporations
interests of 5% or more of the issued share capital of the
Company (other than those held by the Directors and chief
executives of the Company) were recorded in the register
required to be kept by the Company under Section 336 of the
SFO:

Substantial shareholder Capacity

FERR

rEEN

Long position in shares

R E
King Able Beneficial owner
HEHRAF ERBEAA

Save as disclosed above, as at 30 June 2025, the Company
had not been notified by any persons or corporations (other than
the Directors and chief executives of the Company) who had
interests or short positions in the shares or underlying shares of
the Company which were recorded in the register required to be
kept under Section 336 of the SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s listed
securities. The Company does not have any treasury shares (as
defined under the Listing Rules) as at 30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (continved)
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CORPORATE GOVERNANCE PRACTICES

The Company and its management are committed to maintaining
good corporate governance with an emphasis on the principles
of transparency, accountability and independence to all
shareholders. The Company believes that good corporate
governance is essential for a continual growth and enhancement
of shareholders’ value. Throughout the Period, the Company
has applied the principles of and complied with most of the
code provisions of the Corporate Governance Code (the “Code”)
as set out in part 2 of Appendix C1 of the Listing Rules with
the exception of code provisions C.2.1 of the Code which are
explained below. The Company periodically reviews its corporate
governance practices with reference to the latest development of
corporate governance.

Code provision C.2.1

Code provision C.2.1 of the Code stipulates that the roles of
Chairman and Chief Executive Officer should be separate and
should not be performed by the same individual. Mr. Qian Yixiang
is the Chairman and the Chief Executive Officer of the Company.
Such deviation from code provision C.2.1 of the Code is deemed
appropriate as it is considered to be more efficient to have one
single person as the Chairman of the Company as well as to
discharge the executive functions of a Chief Executive Officer,
and it provides the Group with strong and consistent leadership
in the development and execution of long term business
strategies. The Board believes that the balance of power and
authority is adequately ensured by the operations of the Board
which comprises highly experienced individuals. There are
three Independent Non-executive Directors on the Board. All of
them possess adequate independence and therefore the Board
considers the Company has achieved balance and provided
sufficient protection of its interests. The Board will continue to
review and consider splitting the roles of Chairman and Chief
Executive Officer at a time when it is appropriate and suitable by
taking into account the circumstances of the Group as a whole.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as the code for
Directors’ securities transactions. Having made specific enquiries
by the Company to all Directors, all of the Directors have
confirmed their compliance with the required standards set out in
the Model Code during the Period regarding Directors’ securities
transactions. The Company has also ensured compliance of its
employees who are likely to possess inside information in relation
to the Company or its securities in respect of their dealings with
the Company’s securities.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (continued)

TEEARREMER @)

AUDIT COMMITTEE

The Audit Committee of the Company has three members
comprising three Independent Non-executive Directors, namely
Mr. Lai Wai Leuk (Chairman of the Audit Committee), Mr. Tang
Jianrong and Mr. Qu Weimin. The Audit Committee has reviewed
the accounting principles and practices adopted by the Group
and discussed with the management of the Company on financial
reporting matters including a review of the unaudited interim
financial information of the Group for the six months ended 30
June 2025.

By order of the Board

Qian Yixiang
Chairman

Hong Kong, 27 August 2025
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30

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSlVE |NCOME
FeHEEREMZHKER

for the six months ended 30 June 2025 — unaudited (Expressed in R(;aninbi) 4 f
HEZT-RAFAA=THIEARER —REEZ(AARKEE) '
Six months ended 30 June
BEARA=THLAER
2025 2024
“ECER% —TomE
RMB’000 RMB’000
ARETR ARBTT
(Unaudited) (Unaudited)
(RBER) (REEZ)
Revenue WA 4 309,841 272,881
Cost of sales HEMRK (219,627) (189,861)
Gross profit EY 4 90,214 83,020
Other income and gains, net HiA Rl 558 5 18,791 8,207
Selling and distribution expenses HER DY (38,925) (27,322)
Administrative and other operating expenses THEREMEERY (51,619) (42,504)
Profit from operations TR 18,461 21,421
Finance costs BHBHKA 6(a) (8,725) (11,951)
Profit before taxation BRBATRA 6 9,736 9,470
Income tax expense FTismis 7 (1,947) (2,644)
Profit for the period HRER 7,789 6,826
Other comprehensive income for the period BREMZERS
Items that may be reclassified subsequently to Hign e smB A BER
profit or loss: ER :
Exchange differences on translation of financial BERREARSRINER B REN
statements of operations outside Mainland China E3zR:3] (4,857) (28,614)
Total comprehensive income/(expense) for the period B2k /(%) M5 2,932 (21,788)
Profit attributable to: [ iyl
Equity shareholders of the Company RAFRRERRR 7,789 6,851
Non-controlling interests SRR = (25)
Profit for the period HRER 7,789 6,826
Total comprehensive income/(expense) attributable to: FE{5 2k /(B ) %5
Equity shareholders of the Company AREERRER 2,932 (21,763)
Non-controlling interests FERER = (25)
Total comprehensive income/(expense) for the period  HIRZE S /(%) H%E 2,932 (21,788)
Earnings per share BRER
Basic and diluted (RMB cents) HERLEE(ARED) 8 1.0 09

The notes on pages 35 to 52 form part of these interim financial 35252 H WM B Z SR B EREN —
statements. By o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

HeEMBRAR

at 30 June 2025 — unaudited (Expressed in Renminbi)
RZZEZRAFANA=TH - REEZ(UAAREE)

At 30 June = At 31 December

2025 2024
i i
—ECRE “TF
~A=1H ﬂzﬂ =+—H
RMB’000 RMB’000
AR¥ETR ARETFT
(Unaudited) (Audited)
(REERZ) (fe&Z)
Non-current assets FREBEE
Property, plant and equipment ME - BE MR 9 114,464 118,975
Investment properties REME 47,484 49,592
Intangible assets EVEE 2,067 1,297
Pledged deposits BEREER 11 90,000 90,000
Deferred tax assets BERIBEE 57,722 57,722
311,737 317,586
Current assets REEE
Inventories rE 155,017 135,118
Trade and other receivables B E 5 I HL A BR SR 10 599,398 623,271
Pledged deposits BERETR 11 274,927 363,538
Cash and cash equivalents ReLReEEY 11 66,780 85,722
1,096,122 1,207,649
Current liabilities RBEE
Borrowings BE 12 208,382 119,156
Trade and other payables (T8 5 REMEER 13 771,130 952,799
979,512 1,071,955
Netcurentassets = W&REsE® negw 135,604
Totalassets less current iabilities ~~~ #REER®A® .41 453,280 _
Non-current liabilities ¥rRBaE
Borrowings Y=y 12 123,000 132,500
Amounts due to related parties W e R 15 7,940 9,042
130,940 141,542
NET ASSETS EEFE 297,407 311,738

BEEHEZERERLDT BOER POWER HOLDINGS LIMITED
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32

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (connnuecﬁ;) &

mE MR R @)

at 30 June 2025 — unaudited (Expressed in Renminbi)
RZZEZRAFANA=TH-REEZ(UAARETE)

 OL

Wi

At 30 June = At 31 December

2025 2024
R N
“EBCRF —TOME
~B=tH +=-A=1+—H
RMB’000 RMB’000
ARYT T ARETT
(Unaudited) (Audited)
(REER) (B%E%)
CAPITAL AND RESERVES BARRRE
Share capital R 14(a) 66,010 66,010
Reserves ] 232,003 246,334
Total equity attributable to equity shareholders of A7 AR R REMLEL
the Company wm 298,013 312,344
Non-controlling interests FERER (606) (606)
TOTAL EQUITY EREE 297,407 311,738

The notes on pages 35 to 52 form part of these interim financial
statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeEHREBR

for the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)
HE_ZT-AFANA=1THIERNEAA —REEZ(UARKE)

Attributable to eqity shareholders of the Company
KOARERREE

Shares Employee
heldfor  share-based Capital Non-
Share  shareaward  compensation Statutory Capital  redemption Exchange Retained controlling

capital scheme reserve reserve reserve reserve profits Total inferests
Bkt
AW UBBRAN
HENRG  REMOER j § ErRERE i : HiERER
Rl 0 R

Balance at 1 January 2024 RB-mE-A-BER 66,010 (12018 5 21473 2143% 312 [49.851) 104,582 301,951 (688) 301,283
Proft for the perod g - - - - - - - 6,861 6,851 ) 6826
Other compreensive expense EHAERT - - - - - - 28614 - (28614 - (28614
Total compreensive expense for the period BRRERREE - - - - - - 28614 681 21763 ) 21789)

Equity-setfied share-Dased transaction

Balance at 30 June 2024 HoF-MERA=TAMES 66,010 (12076) 168 BI4T3 214% n [78465) 111433 280651 k] 7998
sl . hoene A Eees L WO ___ma S O S L O S S . S L
Proft for the period B - - - - - - - 778 178 - 778
Other comprenensive expense Eh2EER = = = = = = (4857) = (4857) o (4857)
Tompseamevbepsol | RREENERR . S R N T S e m o wm o
Dibowsooednreputoepbsyr  EMECRRAS R P P I I I P L D L L]
Balance at 30 June 2025 RERCRERACTROEE 66,010 (T4,146) - 11413 21,43 mn (76.91) 126,159 28013 (606) 07400

The notes on pages 35 to 52 form part of these interim financial ~ 5535Z= 52 & AMI TS Ak % R HABA IS R R 19—
statements. iGN
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
ElRGeRaRER 5>

for the six months ended 30 June 2025 — unaudited (Expressed in Reﬁ?ninbi) e

HEZT-RAFAA=THIEARER —REEZ(AARKEE) e OB

Six months ended 30 June

BEAA=THILAEA

2025 2024
—E-RE —TomEF
Note RMB’000 RMB’000
(i3 AR¥T T ARETIT
(Unaudited) (Unaudited)
(RE&ERZ) (REEER)
Operating activities R
Cash used in operations REFTEN IR S (167,490) (19,059)
Income tax paid BRFEH (1,947) (1,310)
Net cash used in operating activities REERFMBARSTFE (169,437) (20,369)
Investing activities REES
Payment for purchase of property, BEWME  BEREED
plant and equipment O (1,048) (1,017)
Payment for purchase of intangible assets ~ BB JEIZAERNZK (841) -
Proceeds from disposal of property, HEME - BEREE
plant and equipment FTiS 8 - 3
Proceeds from disposal of an investment property & &Y FrSHIE - 13,516
Placement of pledged deposits FAEERTR (281,718) (228,043)
Withdrawal of pledged deposits REEERTR 370,329 294,789
Interest received BUFIE 11,053 5,503
Net cash generated from REZHMELRSFE
investing activities 97,775 84,751
Financing activities MEEE
Proceeds from borrowings EEMSHIA 213,946 90,491
Repayment of borrowings BEREE (134,220) (127,082)
Payment for interest on borrowings EEMEWHNT (8,725) (11,951)
Dividends paid BERRE (17,260) -
Repayment of advance from related parties BREEFDN (1,102) (18,189)
Net cash generated from/(used in) METBFRELE (B
financing activities BeFE 52,639 (66,731)
Net decrease in cash and cash equivalents B2 RELZEYH EE (19,023) (2,349)
Cash and cash equivalents at 1 January R—B—AZBERBELEEYY N 85,722 51,322
Effect of foreign exchanges rates changes ~ ER# 5> /& 81 (103)
Cash and cash equivalents at 30 June RAA=ZTHEZEER
REZEY 11 66,780 48,870

The notes on pages 35 to 52 form part of these interim financial

statements.

5 -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

o R B4 35 40 R B o

(Expressed in Renminbi unless otherwise indicated)

(BREFHAI - UAREEHE)

GENERAL INFORMATION

Boer Power Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 12 February 2010
as an exempted company with limited liability under
the Companies Law, Chapter 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands. The
Company and its subsidiaries (the “Group”) are principally
engaged in design, manufacture and sale of electrical
distribution equipment, and provision of electrical distribution
systems solution services in the People’s Republic of China
(the “PRC”).

BASIS OF PREPARATION

The interim financial statements have been prepared in
accordance with Hong Kong Accounting Standard 34
(“HKAS 34”), issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the applicable disclosure
provisions of Main Board Listing Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). It was
authorised for issue on 27 August 2025.

The interim financial statements have been prepared with
the same accounting policies adopted in the 2024 annual
financial statements, except for those relating to new
standards or interpretations effective for the first time for
periods beginning on or after 1 January 2025. Details of
any changes in accounting policies are set out in note 3.
The adoption of the new and revised HKFRS Accounting
Standards has no material effect on these interim financial
statements.

The preparation of these interim financial statements in
compliance with HKAS 34 requires the use of certain
judgements, estimates and assumptions that affect the
application of policies and the reported amounts of assets
and liabilities, income and expenses on a year to date basis.
Actual results may differ from these estimates. For the areas
where significant judgments and estimates have been made
in preparing these interim financial statements, the Group’s
accounting policies applied and the key sources of estimation
uncertainty were the same as those that applied to 2024
annual financial statements.

—RER
BEENZERARABD(TARA DR =-F
—EE_A+ _HARBHERERRIES
228 (—hR—FEPI3 - KERE MIER])HE
MERBEMMLRERREERAIF - K
REAINREMBAR([AKE]) EBEFTE
ARKAMBE(THE ) R ERT - BERE
ERERBARRHEERR T ERS

mREE
ZEPHMBHRRDBIBEEBGAMAE
(TEAGFEIAE ) BHNEEEER
£35S ([ FB G ERIF34M]) R EFE
BAERZMBRAR([BRA])FEHFER
ErRAN(T _E R ) #E B W E AR E M
mE - ZEVHERENR_F_AF/N\A
Tt RERETE -

SZETHMBRRDIER T _MFEFE
MBEHRERARANBR ST ERRMAER
HER —F - AF - BB ZERABD
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BRERIN o @RI ERRTAIZBHF BN
BIFES o FRAAFTR] RSB RT BB IR E L
I & 5T 7 HI 3 8 39 5% F R B B R A
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (connnuecl) .

o HA B A 3R AR Y R (o)

(Expressed in Renminbi unless otherwise indicated)

(BEBHBIN - RARKERHE)

2 BASIS OF PREPARATION (CONTINUED)

These interim financial statements are presented in Renminbi
(“RMB”), unless otherwise stated. These interim financial
statements contain consolidated financial statements
and selected explanatory notes. The notes include an
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. These interim financial statements and the
notes do not include all of the information required for a
complete set of financial statements prepared in accordance
with HKFRS Accounting Standards and should be read in

conjunction with the 2024 annual financial statements.

3 CHANGES IN HKFRS ACCOUNTING
STANDARDS

The HKICPA has issued Amendments to HKAS 21 — Lack
of Exchangeability that is first effective for the current
accounting period of the Group. These amendments have no
material impact on the Group’s results and financial position

for the current or prior period.

BOER POWER HOLDINGS LIMITED 1BEZHIZERAERA T
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)
o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

4 REVENUE AND SEGMENT REPORTING 4 WARTDEBEHRE

Operating segments and the amounts of each segment item
reported in these interim financial statements are identified
from the financial information provided regularly to the
Group’s top management for the purposes of allocating
resources to and assessing the performance of the Group’s
various lines of business.

Individually material operating segments are not aggregated
for financial reporting purposes unless the segments have
similar economic characteristics and are similar in respect
of the nature of business activities. No operating segments
have been aggregated to form the reporting segments.

Segment revenue, expenses, and results include items
directly attributable to a segment as well as those that
can be allocated on a reasonable basis to that segment,
but exclude exceptional items. Segment assets excluding
deferred tax assets and tax recoverable are managed on
a group basis. Segment liabilities excluding deferred tax
liabilities and tax payable are managed on a group basis.

The Group has two reportable segments. The segments
are managed separately as each business offers different
products and services and requires different business
strategies. The following summary describes the operations
in each of the Group’s reportable segments:

REDHRZEFTRUBERERAZROE
BED#MEENEHE - HEEHAANEER
BEEBRMERDEERMIZAKHE
TREBRIROM G ER TP -

EREZNEEN B IEATART R
2R BUREKEDMARRULE
#—irl‘é‘E BEBES 2EEMRE - BIER

- BIEZEDHEAFTARREDED

DEWA - X REEBEDBEREMN
ZEBNAMAAESEEZ DB ZER
HERFIRIR B BRSO - DRPEE (T RIBELER
THEERAWERIER) T AE I EEERE o
DHMEBEE(TERELENREENMEMNKR
I8) Ty AR RIEAEEIE -

AEBAEMERSE D - HNEEHREH
TRERNMRS  MEXERESE - 8
ZEDMIERERE - REBZHRED I
ZEBRAT

- Intelligent Electrical Management Solutions (“IEM — HEeEEhgeeEMmrAIE([IEMA
Solutions”), which include sale of electrical distribution =) @%iﬁ’iﬁﬂag TARHES
systems and sale of electricity. IR

— Components and Spare Parts Business (“CSP
Business”), which include components and spare parts
for application on electrical distribution equipment and
basic function units of the solutions and sells such
components and spare parts to the customers.

— THREZHEB(THERSHER])
BIEEBREEREI A RTPHELRD
SRR REY - WREFPHEEZ
EnHREMH -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (conhnuecl) .
o HA B A 3R AR Y R (o)

(Expressed in Renminbi unless otherwise indicated) P

(BEBHBIN - RARKERHE) e O

4 REVENUE AND SEGMENT REPORTING
(CONTINUED)

4 WARDE®RE (&)

Information is presented on the basis of business segments, REBDEELEZINERE - 5 WA R
segment revenue and results are based on the revenue and RETVRIBIEMA R « URTTHERSHER

HAREMTE

gross profits of IEM Solutions and CSP Business.

Six months ended 30 June
BEASA=THILAXEAR

38

2025 2024
—E-HE —To g
IEM CSP IEM CSP
Solutions  Business Total Solutions Business Total
THR TR
IEM5ER  ZHEK st EMAZR  THEH FEEy
RMB’000 RMB’000 RMB’000 RMB'000 RMB’'000 RMB’000
ARBTRT AREBTR ARETR AREBTT AREBTT AREBTT
Revenue ['ON
Timing of U AR RS —
revenue RE—EZ

recognition - at

a point in time

Segment revenue 22U A 351,652 113,932 465,584 369,169 65,276 434,445
Inter-segment DEBFEUA

revenue (111,770)  (43,973) (155,743) (158,137 (3,427)  (161,564)
Revenue from REIBEFE

external ZWA

customers 239,882 69,959 309,841 211,032 61,849 272,881
Gross profits EF 73,450 16,764 90,214 65,395 17,625 83,020
Depreciation and 5T ASHER A

amortisation HrE

included in cost  Jxi#sY

of sales 1,622 2,731 4,353 2,071 2,493 4,564
Interestincome R B4 R HERE

from financial HIF B UA

institutions 11,042 11 11,053 5,501 2 5,503
Financial costs BARES R AN 7,002 1,723 8,725 9,841 2,110 11,951
Income tax FriSfif

expense 389 1,558 1,947 2,388 256 2,644
Segment profit SEREF 4,451 3,338 7,789 5,251 1,575 6,826
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)
o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

4 REVENUE AND SEGMENT REPORTING 4 WARDEBERE (&)
(CONTINUED)
The reconciliation of depreciation and amortisation included SFAEEXANITERBHEESATEN
in cost of sales to consolidated depreciation and amortisation HEERERDT -
is as follows:

Six months ended 30 June
BEASA=1THIEREA
2025 2024

—E-RF —E_pUF
RMB’000 RMB’000
AR®T T ARETIT

Cost of sales THE A 4,353 4,564
Administrative and other operating expenses 77 N Eth & &E 2 4,335 4,111
8,688 8,675
The Group does not allocate any specific assets or REBNW BB - BE R&REDBEM
expenditures for property, plant and equipment to the BRI EESMIZLEDE - TTEREZSE
operating segments as these assets are managed on a BEAMERELEER  BXELE AR
group basis and the chief operating decision maker does ATEFEREEEREEREH KRR

not use such information to measure the performance of the
reportable segments.

No geographical segment analysis is presented as ARAEEBADBHBRAREMGREF
substantially all revenue and gross profit of the Group are C EE 2 50 [E D EBAT o
attributable to the PRC.

5 OTHER INCOME AND GAINS, NET 5 HWARW=EFEE

Six months ended 30 June
BZEAA=1HLEA<EA
2025 2024

—E_ERF —EF PO
RMB’000 RMB’000
AR%T T AREBTT

Interest income from financial institutions K E SRR B U A 11,053 5,503
Government grants B e 8,591 3,995
Refund of value added taxes BETR 284 1,574
Net gain on disposal of property, HEME - BEMEEN
plant and equipment Wz 558 = 1
Loss on disposal of an investment property — HERE Y EE - (3,698)
Others Hit (1,137) 852
18,791 8,227
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (conhnuecl) :

[
Fp HA B %5 i ak B = o) < | B\
(Expressed in Renminbi unless otherwise indicated) - , L
(BREEFHAIN - RAREFHE) e UL
6 PROFIT BEFORE TAXATION 6 PFRBLANGEF
Profit before taxation is arrived at after charging/(crediting): B ATEMNE R (BT A) -

Six months ended 30 June

BEAA=+THILEAEA

2025 2024
—E-RF —E D uF
RMB’000 RMB’000
AR¥T ARETIT
(a) Finance costs: (@) BATEAAN -
Interest on borrowings and bills payable EENMEMZENTE 8,725 11,951
(b) Staff costs: (b) E IR :
Contributions to defined contribution SREHFGRIRGT IR
retirement plans 5,475 5,274
Equity-settled share-based payment AR A E AR D
expenses SAEE = 463
Salaries, wages and other benefits He s TR EMER 38,404 36,111
43,879 41,848
(c) Other items: (c) EMIAR -
Amortisation of intangible assets m A ERH 81 70
Depreciation e 8,607 8,605
Short-term lease expenses EHHERY 436 319
Net foreign exchange gain HNE LR B (1,631) (562)
Cost of inventories* FERA! 168,786 177,732
#  Cost of inventories includes RMB28,317,000 (six months ended 30 t O GFERARE BEIRA - TE RE A

June 2024: RMB22,843,000) relating to staff costs, depreciation
and amortisation expenses, which amount is also included in the
respective total amounts disclosed separately above or in notes JT) + ZeREIET A Ll Sk MEEe(b)
6(b) and (c) for each of these types of expenses. BEFENZESERZRRE -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)
o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BREARAN - AARBEE)
7 INCOME TAX

Current tax

IR GE R

Ffr

a5

Six months ended 30 June
BEASA=1+TRHLAEAR
2025 2024
P4
RMB’000
AREBTT

—ERF
RMB’000
AR%ET T

Provision for PRC income tax for the period — HifA A BX A5 7 8 1,313 389

Under-provision in respect of prior year BEFEBETR 634 921

Deferred tax EEHRIE

Reversal of temporary differences BEoIERE =R - 1,334
1,947 2,644

Notes:

U

(i)

(i)

Pursuant to the rules and regulations of the Cayman Islands and the
British Virgin Islands (“BVI”), the Group is not subject to any income
tax in the Cayman Islands or the BVI.

No provision has been made for Profits Tax in Hong Kong and
Corporate Taxes in Indonesia and Spain as the Group did not earn
any income subject to Hong Kong Profits Tax and did not earn
any taxable profit subject to Indonesia and Spain Corporate Taxes
during each of the six months ended 30 June 2025 and 2024.

PRC income tax

Pursuant to the PRC Corporate Income Tax Law and its
implementation regulations, provision for PRC income tax of the
Group is calculated based on the statutory income tax rate of 25%
except for Boer (Wuxi) Power System Co., Ltd.*, which is qualified as
High and New Technology Enterprises, and are therefore entitled to
a preferential tax rate of 15%.

(i)

(i

wis -

RIEFHSHERRABREAHE ([ XBRXR
SDWRAIER  NEEBERNHERE
HEBRLRENERAISH

HRAEERHE_T_RFER_T_OFX
Hf-f—EI¢/\1IHK,HEF3]I?§%’§HXEH¢E%§XM
BEMGTREO AR I B REERZASRENE
[EPaEE R Pa L oF (DB FERTG A - Rt
EREE NG R EE TS kY bR
B

FEIFSHR

RIEFECEMSREREERMAN  AEH
B B AT S BB TV IR IR e P B R B R 25%
HE WEE(ES)EAREERATRI
HERTARTREMEE  BEZFHE15%HE
BRI o
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (conhnuecl) . &

o HA B A 3R AR Y R (o)

(Expressed in Renminbi unless otherwise indicated)

(BRBEHBAIN - AARKFHE)
7 INCOME TAX (CONTINUED)

Notes: (continued)

(v)

Dividends withholding tax

According to the PRC Corporate Income Tax Law and its
implementation regulations, dividends receivable by non-
PRC corporate residents from PRC enterprises are subject to
withholding tax at a rate of 10%, unless reduced by tax treaties or
arrangements, for profits earned since 1 January 2008. In addition,
under the Arrangement between Mainland China and the Hong
Kong Special Administrative Region for the Avoidance of Double
Taxation and the Prevention of Fiscal Evasion with respect to
Taxes on Income and its relevant regulations, a qualified Hong
Kong tax resident will be liable for withholding tax at the rate of
5% for dividend income derived from the PRC if the Hong Kong
tax resident is the “beneficial owner” and holds 25% or more of
the equity interests of the PRC company. Deferred tax liabilities
have been provided for based on the expected dividends to be
distributed from these subsidiaries in the foreseeable future in
respect of the profits generated since 1 January 2008.

The English translation of the company names is for reference only.
The official names of these companies are in Chinese.

8 EARNINGS PER SHARE
(a) Basic

Basic earnings per share is calculated by dividing the
profit attributable to equity shareholders of the Company
of RMB7,789,000 (six months ended 30 June 2024:
RMB6,851,000) by the weighted average number of
773,769,000 ordinary shares (six months ended 30
June 2024: 769,286,000 ordinary shares) in issue during
the period.

BOER POWER HOLDINGS LIMITED 1BEZHIZERAERA T
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IR B IEHTR

REBEFREPEMSERERERBIEPIRE - B
FERBEAKLHAHRBE - TAE-F
TNF—A—BEMRBROENNE - PR
2 JE RYEH) t h Bl (D S PTE RO A B 7R IR

10% M R @ IAM © Uboh - RIBCRMLANE
B HFRITTIR [ RO AT 1SR e B S AN LE

RBOZH)REBER - MEEKER
REERAEXHAAINEBEFRERF25%
A LR ZBBKERARKEFEZEE
AR5 % MR GRIEHH - BERIEBED
BEZEWNBRAAR-_TTN\F—A—BRLE
AR FIFTERT R AT T8 BAR R E IR 2 B B4
e

8 BRER

(a)

K
TRREARNEF TR AN D B IR R e
EFAREET7789,000L(HE -
THENA=ZTHILEANER AR
6,851,0007T ) Bk LA HA A B2 251 T 3R A% A0
R E773,769,0000% (B E —Z =M
FARA=Z+HIE/NEA 769,286,000
AR BT )ETE -



NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)

o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

8 EARNINGS PER SHARE (CONTINUED)
(a) Basic (continued)
Weighted average number of ordinary shares

Issued ordinary shares at 1 January

8 BRENE)
(a) EA(#)
AR AT R

Six months ended 30 June
BZEARA=1+HLEA<EAR
2025 2024
—Z U4
000
Fig

—B-RF
’000
TR

B 773,769 773,769
Effect of shares held for share award *E'JF Bt ST S A 8
scheme R E = (4,483)
Weighted average number of RANA=Z1+HEH®
ordinary shares at 30 June I AR nRE T 8 773,769 769,286

(b) Diluted

There were no potential dilutive shares in issue during
both periods ended 30 June 2025 and 2024, and
therefore, diluted earnings per share is the same as the
basic earnings per share.

9 PROPERTY, PLANT AND EQUIPMENT

(@ The Group’s land is located in the PRC, and the Group is
granted with land use rights for a period of 50 years.

(b) As at 30 June 2025, the Group’s leasehold land and
certain buildings with carrying value of RMB26,080,000
and RMB51,241,000 respectively (31 December 2024:
leasehold land of RMB26,450,000 and certain buildings
of RMB52,519,000) have been pledged to the banks as
security for bank loans (note 12(c)).

(b) #5E
BE-_Z-RER-_ZE-_NESA=T
B [ E AR BB E S B 21T
f&fn - Rt EREEE R R A AR
FIFER] ©

9 ME-  BEKRME
(6) ANEMMLIMINARE - TIAEEER
T35 FAHESOF

b) RZE-_RAF~A=Z+H AEH
BRKITEFEEESNAARE
26,080,000 7t & A & # 51,241,000 7©
—E-NF+-A=+—H:fHE+
A A R # 26,450,000 7T & T8 F
A AREES2,519,00070) W E 10 &%
ETHET  EABSHRITEZRNIERR
(FsE12(c)) °
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (conhnuecl) X

o HA B A 3R AR Y R (o)

(Expressed in Renminbi unless otherwise indicated)

(BEBHBIN - RARKERHE)

10 TRADE AND OTHER RECEIVABLES

10 EWE 5 R H MR

At 30 June At 31 December
2025 2024
R=-ZB-REF RZZEZHF
ANA=TH —A=+—H
RMB’000 RMB’000
AR¥T T AREFIT
Trade receivables FEWE SR 2,198,857 2,222,685
Less: allowance for impairment losses & : JE/{EE B (1,630,508) (1,630,456)
Trade receivables (net) FEWE ZRFVFRE 568,349 592,229
Bills receivable FEM = 4,490 9,442
Prepayments, deposits and other FENFEIE - 2k
receivables E b e Y zRIE 26,559 21,600
599,398 623,271
Impairment of trade receivables EWE S RERRE
Impairment losses in respect of trade receivables are FEWE Z R EBEABERTDS
recorded using an allowance account unless the Group is BRIERSEEMRE MK BT - FILiE
satisfied that recovery of the amount is remote, in which T BIREEIEEE R %S EWGRIEM
case the impairment loss is written off against the respective §H o
receivables directly.
Ageing analysis of trade receivables W E 2R ERER 2 4T

The ageing analysis of trade receivables based on invoice
date and net of allowance for doubtful debts, was as follows:

FEUE BRI R DT (ERBEZ AR

FERRARBE) AT

At 30 June At 31 December

2025

N-ZE_RE

AA=1H
RMB’000 RMB’000
AR%T T ARET T
Within 3 months TR=EA 193,677 287,904
Over 3 months but within 6 months HBid=EAENENEA 107,274 111,335
Over 6 months but within 1 year RN ERETE—F 259,025 182,040
Over 1 year il —F 8,373 10,950
568,349 592,229
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)
o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRSHEHBI - AARKEHE)
11 CASH AND CASH EQUIVALENTS 11 RERREESEY

At 30 June At 31 December
2025 2024
R=-ZF-HE RZE-OF

AA=tB +=A=t+—H

RMB’000 RMB’000

AR%T T ARBT T
Cash and bank balances R& RIRTTHEER 431,707 539,260
Less: Pledged deposits B BTN (364,927) (453,538)
Cash and cash equivalents BeMREeEED 66,780 85,722
Bank deposits have been pledged to the banks for bank ERRITER(ME120) « mttErR
loans (note 12(c)), bank acceptance bills issued to suppliers WBRTREEERAEEELNESER
and quality guarantee issued to customers. These deposits MR ITEZUR I FIRIT - ZEEFEZER
will be released upon relevant due dates. FERE R HR B ARG o

12 BORROWINGS 12 {£15
(@ The analysis of the carrying amount of borrowings is as () EEREmEITOT
follows:

At 30 June At 31 December
2025 2024
R-Z-HE RZEZOF

AA=t+E  +-A=t-—=

RMB’000 RMB’000
AR¥T T ARETIT

Bank loans RITER
— secured - B 322,700 250,381
— unsecured — IR 8,682 1,275

331,382 251,656
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (conhnuecl) ! &
o HA B A 3R AR Y R (o)

(Expressed in Renminbi unless otherwise indicated) r

(BREEFHAIN - RAREFHE) . O
12 BORROWINGS (CONTINUED) 12 B8 (4E&)
(o) Borrowings were repayable as follows: b) EEEEEWT :

At 30 June At 31 December
2025 2024
R=-ZF-HE R-ZT - OF
ANA=+H +=—A=+—H

RMB’000 RMB’000
AR¥T T AREFIT
Within 1 year or on demand —FRHIZREK 208,382 119,156
After 1 year but within 2 years —FEERFN 38,000 47,500
After 2 year but within 5 years MEREBERFA 85,000 85,000
331,382 251,656

(c) Assets pledged to the borrowings are as follows: ) AREEEMHEENT :

At 30 June At 31 December
2025 2024
R-Z-HE RZZZOF

AA=+H +=-A=+—8H

RMB’000 RMB’000
ARBT T ARET T
Property, plant and equipment M - BE MR
— buildings (note 9) - BF(f519) 51,241 52,519
— lease prepayments (note 9) - BN EFIE (M) 26,080 26,450
Pledged deposits (note 11) EEBFR(FIEET1) 110,000 140,000
187,321 218,969
At 30 June 2025, the effective interest rates of the MR-ZE-_RAFNA=1H KEFEE
borrowings of the Group were in the range from 2.6% to HMEBREMNENTF2.6%E4.35%(—F
4.35% per annum (31 December 2024: range from 1.5% “WE+—_HA=+—H : FFENTF
to 4.35% per annum). 1.5%%4.35%) °
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)

o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

13 TRADE AND OTHER PAYABLES

13 BN E S RHEMERR

At 30 June At 31 December
2025 2024
R=Z=-HF R-ZT MO
AA=+R  +=A=t+-A
RMB’000 RMB’000
AR¥T T AREFIT
Trade payables ERTE SRR 58,734 77,740
Bills payable EREE 702,557 845,100
Trade and bills payables B E ZERMEE 761,291 922,840
Other payables and accruals HmENFIERERTER 9,839 29,959
771,130 952,799

The ageing analysis of trade and bills payables is as follows: ERNESERRERNRESTAT

At 30 June At 31 December

2025 2024

R-ZE-HF RZZ P4

ANA=+H +=—A=+—H

RMB’000 RMB’000

AR®T T ARETIT

Due within 1 month or on demand — {8 A AR Higk e Esk 133,234 292,446
Due after 1 month but within 3 months ~ — 1 A /& {8 =& A R 2 #3 379,300 374,800
Due after 3 months but within 6 months  =1{& 3 &8 75{& A R ZI| &8 222,500 255,594
Due after 6 months but within 12 months 7~{& A 1418+ —1& B R Z| 8 26,257 -
761,291 922,840
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)

S,

»
o B B A SRR B R () < | R
(Expressed in Renminbi unless otherwise indicated) ' , L
(BRBHEHBIN - UARERE) e UL
14 CAPITAL AND DIVIDENDS 14 EXRERE
(a) Share capital (a) B=&
Number of Share
CHETC capital
ik | [N
‘000 RMB’000
Fi% ARETIT
Authorised: JEE -
Ordinary shares of HK$0.1 each FREEC. 1B LA LB
As at 1 January 2024, 31 December E/\_’—?_Ei A—A-
2024, 1 January 2025 and —ZFr ¢+ A
30 June 2025 =+—HB ZF-1%F
—A—HBRZZE-RF
~A=+H 2,000,000 200,000
Issued and fully paid: BEFETRHE -
As at 1 January 2024, 31 December E’\_’g_ﬂi A—8 -
2024, 1 January 2025 and —E-ME+=A
30 June 2025 =+—8" _7_£¢
—RA—BRkZZE=-RHF
SNA=1H 773,769 66,010
(b) Dividends (b) IRE
The Board does not recommend any payment of EEe T ERREE 2 -_1F A
dividend in respect of the six months ended 30 June = +HLEAREARSERRKRE (HEZ
2025 (six months ended 30 June 2024: Nil). T-NERNAZTHILEAER &) -
Dividends payable to equity shareholders of the BB HLE BRI BB AN A B i e
Company attributable to the previous financial year, BERBEVREERES

approved and paid during the period:

Six months ended 30 June
BZEASA=1THILAREA
2025 2024

— e
RMB’000 RMB’000
ARMT T ARETT

Final dividend in respect of the previous  3@1F B BX 45 /8 #9 7< HR A% &,

financial year of HK1.1 cents per ’_ijtﬁlﬁﬂ 1754

ordinary share (2024: nil) T - ) 7,912 -
Special dividend in respect of the BB B R R R AR ER

previous financial year of HK1.3 cents ~ f% é‘iﬁx AR 1.3

per ordinary share (2024: nil) T - ) 9,351 -

17,263 -
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)
o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

15 MATERIAL RELATED PARTY 15 FEFELRS

TRANSACTIONS

During the six months ended 30 June 2025, the Directors HE_ZT-_AFA=THIEXEAH

are of the view that the following parties are related parties of Bl EERA T8 ANERNBEE -

the Group:

Name of party Relationship

BELSHE EB A

Mr. Qian Yixiang Controlling shareholder and Director

RO E ERERRES

Ms. Jia Lingxia Controlling shareholder and Director

BEEER L ERERRES

King Able Limited (“King Able”) Immediate parent of the Group which is beneficially 50%
owned by each of Mr. Qian Yixiang and Ms. Jia Lingxia

HEARAR([HE]) AEENBERGRAR] ABERMEERBEEZELLTRE
B A50%

Wuxi Boer Power Instrumentation 93.34% and 6.66% beneficially owned by Mr. Qian

Company Ltd.* (“Wuxi Boer”) Haosheng, the eldest son of Mr. Qian Yixiang and Ms.

Jia Lingxia, and Mr. Tao Linwei, a family member of
Mr. Qian Yixiang and Mr. Qian Zhongming, a Director,

respectively
EHEHENEREERAR([EBER]) DABEBERALE(BBRAREREEZERTZRFIR

P A (BB EENEERBPRALEZRER
B ) BRI A93.34% %5 [ 6.66% 0

Bright Rise Trading Limited (“Bright Rise”) 50% beneficially owned by each of Mr. Qian Yixiang and
Ms. Jia Lingxia
EABHERARI(HER]) HERMEEREEEL T EBEREA0%ER
Shanghai Changcheng Construction 33.5%, 16.5%, 46.67% and 3.33% beneficially owned
Development Company Limited* by Mr. Qian Zhongming, Mr. Qian Yixiang, Mr. Qian
(“Shanghai Changcheng”) Haosheng and Mr. Tao Linwei, respectively
FERMERRAEARAR(( BERM]) DAEEMALE BRMEE BEALEREES
FEERMASS%ER - 16.5% s * 46.67%
%.3.33% %

*

The English translation of the company names is for reference only.
The official names of these companies are in Chinese.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (connﬁuecl) ! &
o HA B A 3R AR Y R (o) s |

(Expressed in Renminbi unless otherwise indicated) 2

(BREEFHAIN - RAREFHE) . O
15 MATERIAL RELATED PARTY 15 TEBELRS ()
TRANSACTIONS (CONTINUED)
(a) Key management personnel remuneration (a) TEEEASEN

Six months ended 30 June
BZEASA=1THILREA
2025 2024

—E_REF —EqF
RMB’000 RMB’000
AR TR ARETIT

Contributions to defined contribution ATEHFGRIKRFTEIE X

retirement plans 128 120
Equity-settled share-based payment AR S E RRR D
expenses SN - 382
Salaries, wages and other benefits e s HWREMER 3,219 4,020
3,347 4,522
(b) Financial assistance from related parties (b) REREERS 2B TR
() Net outstanding amounts owed to related () EXBEFZKREESTREFE
parties

At 30 June At 31 December
2025 2024
i T RZE-OF

AA=t+E  +=A=+-—8

RMB’000 RMB’000
BELHE BB ARET T ARETIT

Non-current liabilities FRBARE
Ms. Jia Lingxia EEBT 7,940 9,042
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (continued)

o HA B A SR AR Y RE (o)

(Expressed in Renminbi unless otherwise indicated)

(BRABHBIN - RARKERHE)

15 MATERIAL RELATED PARTY

TRANSACTIONS (CONTINUED)
(b) Financial assistance from related parties

(continued)
(i) Loans from related parties

Loans facilities granted from related parties

Pursuant to several loan facility agreements
renewed in 2024, the related parties as lenders
and the Group as borrower, loan facilities were
granted to the Group for its general working capital

purposes.

Those loans are all unsecured, non-interest
bearing and repayable according to the terms of

agreements.

Mr. Qian Yixiang,
Ms. Jia Lingxia and King Able

Ms. Jia Lingxia

Mr. Qian Yixiang,
Mr. Qian Zhongming and Wuxi Boer

Mr. Qian Yixiang,
Ms. Jia Lingxia and
Bright Rise

BEANE/ £B

BRORTAE
EEENLNETE

e

BRMLE
EMBEEER
EHEE

BRMLE
ERBEUTRER

156 TEBEIRG (&)

(b) REBEET 2B R (&)

(i) BEFER

HET R T2 B R 1IE
RERES ((FRET) BAKE

(ERETT R T _MFEENE
IEEM&FWJ
REREE—RE

At 30 June
2025
R=B-1F
~A=1A

RMB500,000,000
and US$1,393,000
A K #500,000,0007%
% 1,393,000 7
HK$2,000,000
2,000,000/ 7T
RMB300,000,000
AK%300,000,0007T

RMB100,000,000
AK#100,000,0007%

'$EI%QHE
BESHA®

EIEA - A RRA

At 31 December
2024

RMB500,000,000
and US$1,393,000
AR #500,000,0007T
%1,393,000% 7T
HK$2,000,000
2,000,00058 7T
RMB300,000,000
AR #300,000,0007T

RMB100,000,000
AR ®100,000,0007T
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NOTES TO THE INTERIM FINANCIAL STATEMENTS (connﬁuecl) ! &
o HA B A 3R AR Y R (o) s |

(Expressed in Renminbi unless otherwise indicated) 2

(BREHRIN - UARBEHE) e O

15 MATERIAL RELATED PARTY
TRANSACTIONS (CONTINUED)

(b) Financial assistance from related parties

15 FEFEELSRS (&)
(b) REBRERS 2B EER(E)

(continued)
(iii) Unused loans facilities

(iii) AEBAERIRE

At 30 June At 31 December
2025 2024
R=Z=-A%F i Ut
ANA=+H T+TZH=+—8H
RMB’000 RMB’000
BESMSE BB ARET T ARBTT
Mr. Qian Yixiang, EEREE
Ms. Jia Lingxia and King Able BEEELZLTNEE 503,834 503,083
Mr. Qian Yixiang, BEEOREE -
Mr. Qian Zhongming and SEMPER A
Wuxi Boer mHEE 300,000 300,000
Mr. Qian Yixiang, Ms. Jia Lingxia BEEREE
and Bright Rise BEEERTRES 100,000 100,000
903,834 903,083

(c) EZBELREHZMBER

(c) Financial guarantee received from related
parties
At 30 June 2025, bank borrowings amounting to
RMB133,000,000 were guaranteed by Mr. Qian Yixiang,
Ms. Jia Lingxia and assets of Shanghai Changcheng (31
December 2024: RMB38,000,000).

R-ZZE-_RAFESNA=+H ARE
133,000,0007T 2 $R1T & B FREF IR %
& BERBREN EERMNEEER
BR(ZZ-NFE+-A=+—H: A
R #38,000,0007T) °
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