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COMPANY PROFILE
NEIET

China Oriented International Holdings Limited (Stock Code: 1871)
is an investment holding company incorporated in the Cayman
Islands with limited liability. The Company’s shares have been
listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 24 October 2019.

We are a provider of driving training service based in Zhumadian
city, Henan province, the PRC. We engage in the provision
of driving training services through our two major operating
subsidiaries, namely Shun Da School and Tong Tai School.
Shun Da School is a qualified level Il driving school established
and commenced operation in 2012 which offers driving training
services for preparation for driving tests of Small Vehicles. Tong
Tai School is a qualified level | driving school established and
commenced operation in 2014 which offers driving training
services for preparation for driving tests of both Large Vehicles
and Small Vehicles. In November 2024, we acquired Kai Yuan
School, a qualified level Il driving school in Zhumadian City, which
was established in 2016 and currently offers driving training
services for preparation for driving tests of Small Vehicles and
certain types of Large Vehicles and in March 2025, we acquired
Xin Cai School, a qualified level Il driving school in Zhumadian
City, which was established in 2024 and currently offers driving
training services for preparation for driving tests of Small Vehicles
and certain types of Large Vehicles. These acquisitions did not
constitute a notifiable transaction under the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

We are a provider of driving training service based in Zhumadian
city, Henan province, the PRC. We engage in the provision
of driving training services through our two major operating
subsidiaries, namely Shun Da School and Tong Tai School.
Shun Da School is a qualified level Il driving school established
and commenced operation in 2012 which offers driving training
services for preparation for driving tests of Small Vehicles. Tong
Tai School is a qualified level | driving school established and
commenced operation in 2014 which offers driving training
services for preparation for driving tests of both Large Vehicles
and Small Vehicles. In November 2024, we acquired Kai Yuan
School, a qualified level Il driving school in Zhumadian City. Kai
Yuan School was established in 2016 and currently offers driving
training services for preparation for driving tests of Small Vehicles
and certain types of Large Vehicles. In March 2025, we acquired
Xin Cai School, a qualified level Il driving school in Zhumadian
City. Xin Cai School was established in 2024 and currently offers
driving training services for preparation for driving tests of Small
Vehicles and certain types of Large Vehicles. This acquisition did
not constitute a notifiable transaction under the Listing Rules.

Tong Tai School, Shun Da School, Kai Yuan School and Xin
Cai School are currently offering two types of driving training
courses for our trainees, namely standard courses and premium
courses. Standard courses are designed for trainees who wish to
complete only part of the minimum training hours requirements
with lower course fees and less training hours. Trainees, who
have enrolled in our standard courses, wish to fulfil the minimum
training hours requirements, or for other reasons wish to have
further training, may subscribe from the respective school for
additional training services on an hourly basis. Premium courses
offer to trainees driving training for a number of training hours that
is equal to the minimum training hours requirements specified in
the Driving Training Curriculum. Our premium courses comprised
holidays and weekends courses, economy courses and VIP
courses. Our VIP courses for Large Vehicles provide different
complimentary supporting services including pick-up services
and/or accommodation services.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

Throughout the year ended 31 December 2024 and first half of
2025, our overall number of course enrollments and number of
trainees attended our driving courses of both Large and Small
Vehicles rebounded and improved. However, our financial
performance continued to be adversely affected by the continuing
deterioration of the market conditions of the logistics industry
as a result of the continuous US-China trade tensions and the
lower threshold for existing Small Vehicles driving schools to
enter into the sector of driving training services offering Large
Vehicles driving courses which intensified the keen competition
in the driving training services market. With the aim to reducing
the keen competition and capturing market share, we adopted an
operational strategy to acquire other driving schools in Zhumadian
City and nearby cities and have acquired Kai Yuan School in
November 2024 and Xin Cai School in March 2025.

Our total number of course enrollments recorded an overall
increase of 31.6% from 4,736 for the six months ended 30 June
2024 to 6,232 for the six months ended 30 June 2025. Both
Tong Tai School and Shun Da School marked growth in the
overall number of course enrollments for the six months ended
30 June 2025, as comparing to that for the six months ended
30 June 2024. The total number of course enrolliments of Shun
Da School amounted to 608 (six months ended 30 June 2024
511), representing an increase of approximately 19.0% due to
the increasing demand of course enrollments of driving course of
Small Vehicles. The total number of course enrollments of Tong
Tai School amounted to 4,707 (six months ended 30 June 2024:
4,225), representing an increase of approximately 11.4% which
is mainly attributable to the increase in the demand for driving
courses of Small Vehicles despite the demand for driving courses
of Large Vehicles slightly declined by 2.4% from 1,696 for the
six months ended 30 June 2024 to 1,655 for the six months
ended 30 June 2025, which has still been our primary source of
revenue accounting for approximately 69.6% of our total revenue
for the six months ended 30 June 2025. In addition, we acquired
two driving schools, Kai Yuan School and Xin Cai School since
November 2024 and March 2025, respectively, and the total
number of course enrollments of Kai Yuan School and Xin Cai
School amounted to 689 and 228, respectively, for the six months
ended 30 June 2025. The overall number of course enrollments of
driving course of Large Vehicles and Small Vehicles recorded an
increase of 13.1% from 1,696 for the six months ended 30 June
2024 to 1,918 for the six months ended 30 June 2025 and a
significant increase of 41.9% from 3,040 for the six months ended
30 June 2024 to 4,314 for the six months ended 30 June 2025,
respectively.

China Oriented International Holdings Limited | Interim Report 2025

REE2024F12B31HIEFEEZENR
20255 ¥4 o HIEREBRG ABAZ
AR EE N/ N BB RENZE A
HHENRIBEMEF > A > BRHE
B RGRIERRSYRITENTER R
gEEE > NEIRE/) B BEMERE AR
AR B EE B R T2 M B B iR AR 1T 2
BIPSEFEME > MBI T BRI ARTS T IZ Y
BN E > BRI BRIBFES ZIRF)
FE o BERBINGFRENIBETIBHEE
BB EREEmNEAZMHEME
R EERE » WO RIF2024F11B X
2025F3 BB ERRERRNMAERER °

HE2025F6830HE/XER » SFIEHRA
BWABHEEE2024FE6H30H LENEB B
4,736 N\ EEEEIEHN31.6% 6,232 A © BE
2025568308 E/NMER » BRERMIE
EERNEEZFERAAZETRE2024
F6H30H IL/NEBMBEEEHHIRIEE - B
EERNRBHRLBAES608A (BE
202468308 LEAMER 511 A) »
/NBY BB B B8 B eR AR 3R 41 B SR AR g 0
£919.0% > BRERNZFERLEANHES
4,707 N\ (B E20245F6 8300 LE/~E A -
4,225 \) > EHN4911.4% > T5 EEEB AL
/) BB R B ERZ M B SKIE 0 BREH
AR EEHENRENERBEEE20245F6
B308 lE/NE B BI1,696 A BRI 2.4%
FEHE2025F6H30H LE/NMEABRI1,655
AN REEHNENRENARMNE
BIRHR > 15EE2025F6830H LEsS
18 B 4B 254969.6% ° b9k » Fff95 Bl B
2024F11 A KR2025F 3B tEEE M E
R BIBIRBERMFTRER » FKEIE2025
F6HI0BLENER - BRERNITRE
RIERIZIR A 4B AN B B A689 A K228
A o KBEUE SR N/ NBVER e B SR A2 H R A
R HEE2024FE6 8308 LE/NE B B
1,696 AIENN13.1% =& E2025F6830H
LEENE A BI1,918 A HEE 202456830
H LE7ME B #93,040 A KIS HN141.9% E &
F2025%F6H308 LE/NMEHRI4,314 A ©



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

The overall number of course enrollments for standard courses
of Large Vehicles and Small Vehicles increased by approximately
92.2% from 3,211 for the six months ended 30 June 2024 to
6,173 for the six months ended 30 June 2025 due to our newly
designed driving courses of both Large Vehicles and Small
Vehicles with lower course fee providing less or without training
hours has captured the market share resulting from our sales and
marketing and promotion activities and acquisition of Kai Yuan
School and Xin Cai School throughout the second half of 2024
and first half of 2025.

The overall number of course enrollments for premium courses
of both Large Vehicles and Small Vehicles decreased by
approximately 96.1% from 1,525 for the six months ended 30
June 2024 to 59 for the six months ended 30 June 2025, due
to the continuing deterioration of the market conditions of the
logistics industry as a result of the continuous US-China trade
tensions and the lower threshold for existing Small Vehicles
driving schools to enter into the sector of driving training services
offering Large Vehicles driving courses which intensified the keen
competition in the driving training services market.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)
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The following table sets out a breakdown of the number of course
enrollments by our trainees and by types of courses for the six
months ended 30 June 2025, together with the comparative
figures for the corresponding period in 2024

For the six months ended 30 June

6

#HE6H30H 1/ ER
2025 2024
20255 20244
Number Number
of course of course
enrollments % enroliments %
FERBAH FRERB AR
Tong Tai School BRER
Large Vehicles KB E &
— Standard courses —IEAERAE 1,655 26.5 1,689 35.7
— Premium courses — S iERAE - - 7 0.1
Small Vehicles INEUES B
— Standard courses —1EAERRAE 2,993 48.0 1,141 241
— Premium courses — SRR 59 0.9 1,388 29.3
Shun Da School EEEE
Small Vehicles IN\BY ES
— Standard courses —1R2ERAR 608 9.8 381 8.0
— Premium courses — SHERTE - - 130 2.8
Kai Yuan School RIRER
Large Vehicles KB ER
— Standard courses —1EAERRAE 166 2.7 - =
Small Vehicles INEUES B
— Standard courses —1EAERRAE 523 8.4 = .
Xin Cai School MBER
Large Vehicles KB ES
— Standard courses —IEAERRAE 97 1.6 = =
Small Vehicles INEUES B
— Standard courses —IEAERRAE 131 2.1 - =
Total 4Bzt 6,232 100.0 4,736 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EIRE 5 5m & M (A7)

For the six months ended 30 June

HZE6H30HLE/NER
2025 2024
20255 20244
Number Number
of course of course
enroliments % enrollments %
RIERB AR FRERBAR
Course SFE
Total standard courses ~ 1ZZEZRIZ48Et 6,173 99.1 3,211 67.8
Total premium courses SARERIZARET 59 0.9 1,525 32.2
Total 4Bt 6,232 100.0 4,736 100.0
Driving school EREKR
Tong Tai School BERER 4,707 75.4 4,225 89.2
Shun Da School BRI 608 9.8 511 10.8
Kai Yuan School BIRER 689 11.1 = -
Xin Cai School FIERBER 228 3.7 = =
Total 4Bzt 6,232 100.0 4,736 100.0
Driving course BEtaiRE
Large Vehicles A EUE 1,918 30.8 1,696 35.8
Small Vehicles /NBY BT 4,314 69.2 3,040 64.2
Total 4BSt 6,232 100.0 4,736 100.0

We recorded a significant increase by approximately 31.4% inthe 21K FIEERENEE A B EE LN
number of trainees attended our driving courses but adversely our  #931.4% » (B4 UK A% 1S B B8 5 ) 49
total revenue recorded an overall decrease of approximately 6.0%. 6.0% o & ZE2025F6830H E/;NMER
The overall number of trainees who attended our driving courses R NEE:RIZNE 2485 47,188 A (HE
for the six months ended 30 June 2025 amounted to 7,188 (for 2024&6830H LS : 5,469A) » kK
the six months ended 30 June 2024: 5,469), representing a 12 I04931.4% o &, ZE2025F6530H Lt
significant increase of approximately 31.4%. The total revenue of 7@ » AEBERAAIKZLAS AREE17 1
the Group for the six months ended 30 June 2025 amounted to  H & (B ZE20245E6830H 1EMER @ 49
approximately RMB17.1 million (for the six months ended 30 June A RM18.18BEIT) » BA46.0% °

2024: approximately RMB18.1 million), representing a decrease

of approximately 6.0%.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
Ai@ﬁjuﬁ’ﬂ&ﬁ*ﬁ( )

The overall decrease in revenue was attributable to a decrease
in the actual number of training hours of our trainees for the six
months ended 30 June 2025 which offset the positive effect
from the overall increase in each of the number of trainees who
attended our driving courses and in the average course fees per
hour for our driving courses of both Large and Small Vehicles
as a result of the higher average course fees per hour for our
standard courses with less or without training hours provided
recognised as revenue for the six months ended 30 June 2025.
Our provision of driving training services for Large Vehicles
continued to be our primary source of revenue, accounting for
approximately 69.6% of our total revenue (six months ended 30
June: 2024 75.0%). Revenue generated from premium courses
of Large Vehicles contributed to approximately 8.9% of our total
revenue (six months ended 30 June 2024: 20.0%) and revenue
generated from standard courses of Large Vehicles contributed to
approximately 59.6% of our total revenue (six months ended 30
June 2024: 54.5%).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB & ()

The following table sets out a breakdown of the number of
trainees attended our driving courses, as well as our revenue by
types of vehicles and types of driving courses for the six months
ended 30 June 2025, together with the comparative figures for
the six months ended 30 June 2024:

TREYIEE2025F6830HLEXER 2
NI RIZMNZ B A B IR B HREER
NEEREEAE DWW ERERM » EEE

F2024FE6830H LE/NEAB ML EE ©

For the six months ended 30 June

HZ6RA30H1L/ER
2025 2024
20255 20245
Number Number
of trainees of trainees
attended RMB’000 % attended RMB’000 %
g2mEl E2msEl
BEAH ARETR % BEAH ARETT %
Large Vehicles AR
- Standard courses —1Z#ERR 2,049 10,173 59.6 1,657 9,897 545
— Premium courses — SR 258 1,516 8.9 649 3,628 20.0
— Additional training —BBIME AR
services N/A 194 1.1 N/A 82 0.5
Sub-total st 2,307 11,883 69.6 2,306 13,607 75.0
Small Vehicles VB
- Standard courses —1Z#ERR 4,257 3,255 19.1 997 366 2.0
— Premium courses — SRR 624 1,383 8.1 2,166 4,085 225
- Additional training —BBIME NIRRT
services N/A 540 3.2 N/A 89 0.5
Sub-total INgt 4,881 5,178 30.4 3,163 4,540 25.0
Total 485 7,188 17,061 100.0 5,469 18,147 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

FUTURE DEVELOPMENT AND PROSPECTS

Regulatory changes were introduced by the PRC government
relating to the setting-up of driving schools in the PRC since the
third quarter of 2021, which lowered the threshold for existing
Small Vehicles driving schools to enter into the sector of driving
training services for Large Vehicles, thus intensifying the keen
competition in such market. The number of driving schools has
been increasing constantly since the third quarter of 2021, and
the number of driving schools operating training and examination
sites for Large Vehicles and Small Vehicles also increased at the
same time, which posed further pressure on Tong Tai School
and Shun Da School. In addition, the continuous US-China
trade tensions as well as the tariff policies implemented in the
first half of 2025 intensified the keen competition in the driving
training services market, and in turn led to the decrease in the
demand for driving courses, particularly on the number of course
enrollments of Large Vehicles driving courses. In retrospect, in
the first half of 2025, with the intensified competition in the driving
training industry, the industry witnessed a persistent downtrend
in prices in general. Furthermore, most driving schools across the
industry reported their underperformance in course enrollments
as compared with the previous year, with an increasing number
of them being on the verge of closure. Industry associations and
stakeholders have called for collective actions to adopt the anti-
involution initiatives. These efforts were intended to allow the
industry to survive amid the balanced ambience. As a result, the
pace of decline of the Group had moderated, and the number of
course enrollments for both Large and Small Vehicles in the first
half of 2025 increased as compared with the first half of 2024.

Meanwhile, with the gradual booming of the emerging low-altitude
economy, several driving schools with desirable conditions in the
industry began exploring unmanned vehicles training programs by
leveraging their existing premises to fill the gap of their operations
caused by the decline in traditional driving trainings, thereby
marking new prospects for the transformation and upgrading of
driving schools.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Considering our actual situations, we will focus on the following
key initiatives in the second half of 2025:

1.

We will continue to optimize internal operations in order to
reduce costs and improve efficiency. This includes further
deepening and expansion of the intelligent teaching to
minimize labor force required for cost reduction, which
not only standardizes the teaching process but also better
aligns with the habits of youngsters, thereby improving their
learning efficiency. At the same time, we will continuously
promote the diversification of our marketing strategies. With
the growing popularity of new media, we plan to intensify our
online marketing efforts, gradually transform towards cross-
regional and cross-temporal online marketing and promotion
models that will amplify our market influence.

We will seize the right opportunity to expand into unmanned
vehicles training, thereby broadening our scope of education
and training as well as exploring new domains of training.
Without incurring excessive additional costs, we will try to
commence pilot programs in the industry of unmanned
vehicles training as a new area of vocational educations and
trainings and proactively fulfil the necessary formalities and
regulatory filings of trainings, thereby laying the foundation
for a new source of revenue.

We will take advantage of the tipping point of industry to
implement regional joint operations. The current industry
landscape is an optimal moment for carrying out joint
ventures and business consolidation. The consolidation cost
is lower as compared with two years ago. Any success in
the regional integration can ensure the market prices to stay
healthy, the course enrollments to grow on a steady basis
and our market share to further expand, thereby making
a substantial breakthrough in the operating revenue of the
Group in general.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

We will actively seek multi-regional partnerships, particularly
with enterprises in regions of higher asking prices, in order
to enhance the profitability of the Group. As a Large Vehicles
driving school, we operate in a nationally competitive
landscape. Across the country, policies on driving trainings
and rates of tuition fees for driving trainees differ from
province to province. Currently, the highest rates are found
in the northwestern regions such as Xinjiang and Gansu,
while inland provinces such as Hunan and Guangxi also
maintain relatively high fee levels for Large Vehicles driving
training. In response to current market circumstances, we
consider to seek for partnerships in multiple forms in these
higher-rate regions to achieve breakthroughs in high-margin
regions beyond our core markets.

As industry turbulence intensifies in 2025, the Group shall
seize the opportunities to act swiftly for market consolidation,
proactively establish the regional leadership of Zhumadian as a
core market while realizing multi-regional partnerships in higher-
rate regions.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW

1.

Overview

Our overall financial performance for the six months ended
30 June 2025 has deteriorated as compared to that for
the six months ended 30 June 2024. We recorded a
decline in total revenue by approximately RMB1.1 million
(or approximately 6.0%) from approximately RMB18.1
million for the six months ended 30 June 2024 to RMB17.1
million for the six months ended 30 June 2025. Our gross
profit has decreased by approximately RMBO0.8 million (or
approximately 22.8%) from approximately RMB3.4 million
for the six months ended 30 June 2024 to approximately
RMB2.6 million for the six months ended 30 June 2025.
Gross profit margin has also decreased by 3.4 percentage
points from 18.9% for the six months ended 30 June 2024 to
15.5% for six months ended 30 June 2025. Our loss before
tax has slightly increased by approximately RMBO0.5 million
(or approximately 10.1%) from approximately RMB5.3 million
for the six months ended 30 June 2024 to approximately
RMB5.8 million for the six months ended 30 June 2025.
However, the net loss attributable to the owners of the
Company has been further increased from approximately
RMB2.3 million for the six months ended 30 June 2024 to
approximately RMB4.8 million for the six months ended 30
June 2025 which is attributable to the decrease in income
tax credit for the six months ended 30 June 2025 from
approximately RMB2.9 million to approximately RMB1.0
million for the six months ended 30 June 2025 due to the
overprovision of income tax in prior years which has been
recognised as income tax credit for the six months ended
30 June 2024. Consequently, we recorded a net loss margin
attributable to the owners of the Company of 28.1% for the
six months ended 30 June 2025 as compared to the net
loss margin attributable to the owners of the Company of
12.9% for the six months ended 30 June 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

Revenue

Our overall revenue decreased by approximately RMB1.1
million, or approximately 6.0% from RMB18.1 million for the
six months ended 30 June 2024 to RMB17.1 million for the
six months ended 30 June 2025. This decrease was mainly
attributable to the decrease in revenue generated from the
provision of driving training services for Large Vehicles of
approximately RMB1.7 million which offset the positive effect
from the increase in revenue generated from the provision of
driving training services for Small Vehicles of approximately
RMBO0.6 million. This decline in revenue is mainly attributable
to the decrease in the actual number of training hours for
both Large Vehicles and Small Vehicles provided by the
Group during the six months ended 30 June 2025 due to
the significant increase in the demand for standard courses
of driving courses for Large Vehicles and Small Vehicles
with less or without training hours despite the continuing
deterioration of the market conditions of the logistics industry
as a result of the continuous US-China trade tensions
and the lower threshold for existing Small Vehicles driving
schools to enter into the sector of driving training services
offering Large Vehicles driving courses which intensified the
keen competition in the driving training services market.

The revenue generated from the provision of driving training
services for Large Vehicles decreased by approximately
RMB1.7 million, or approximately 12.7%, from approximately
RMB13.6 million for the six months ended 30 June 2024 to
approximately RMB11.9 million for the six months ended 30
June 2025. The overall decrease was mainly attributable to
the effect of the decrease in the actual number of training
hours of our trainees of Large Vehicles from 94,032 for
the six months ended 30 June 2024 to 75,700 for the six
months ended 30 June 2025 which offset the positive effect
from the increase in each of the number of trainees who
attended our driving courses of Large Vehicles from 2,306
for the six months ended 30 June 2024 to 2,307 for the six
months ended 30 June 2025 and in the average course
fees per hour for our standard courses of Large Vehicles
recognised as revenue during the six months ended 30
June 2025 as a result of the increase in the number of
trainees attended our standard courses of Large Vehicles
with less or without training hours provided from 1,657 for
the six months ended 30 June 2024 to 2,049 for the six
months ended 30 June 2025 despite the number of trainees
attended our premium courses of Large Vehicles decreased
from 649 for the six months ended 30 June 2024 to 258 for
the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

The revenue generated from the provision of driving training
services for Small Vehicles increased by approximately
RMBO0.6 million, or approximately 14.1%, from approximately
RMB4.5 million for the six months ended 30 June 2024 to
approximately RMB5.2 million for the six months ended
30 June 2025. The overall increase was mainly attributable
to the net effect of the decrease in the actual number of
training hours of our trainees of Small Vehicles from 60,280
for the six months ended 30 June 2024 to 41,779 for the
six months ended 30 June 2025 and the positive effect
from the increase in each of the number of trainees who
attended our driving courses of Small Vehicles from 3,163
for the six months ended 30 June 2024 to 4,881 for the six
months ended 30 June 2025 and the average course fees
per hour for our driving courses of Small Vehicles recognised
as revenue during the six months ended 30 June 2025 as
a result of the significant increase in the number of trainees
attended our standard courses of Small Vehicles with less or
without training hours provided from 997 for the six months
ended 30 June 2024 to 4,257 for the six months ended
30 June 2025 despite the number of trainees attended our
premium courses of Small Vehicles decreased from 2,166
for the six months ended 30 June 2024 to 624 for the six
months ended 30 June 2025.

Cost of services rendered

For the six months ended 30 June 2025 and 2024,
our Group’s cost of services rendered amounted to
approximately RMB14.4 million and RMB14.7 million,
respectively. Our cost of services rendered mainly comprises
employee benefit expenses paid to our driving instructors
and other supporting staff, depreciation on property, plant
and equipment and rights-of-use assets and fuel expenses.
Our cost of services rendered decreased by approximately
RMBO0.3 million, or approximately 2.1%, from approximately
RMB14.7 million for the six months ended 30 June 2024 to
approximately RMB14.4 million for the six months ended 30
June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

Employee benefit expenses decreased by approximately
RMBO0.3 million, or approximately 7.9%, from approximately
RMB4.4 million for the six months ended 30 June 2024 to
approximately RMB4.0 million for the six months ended 30
June 2025 which was mainly attributable to the decrease in
salaries paid to our driving instructors and other supporting
staff in line with the decrease in the actual number of training
hours of our trainees as a result of the application of our
unique teaching simulators. Our fuel expenses decreased
by approximately RMBO0.9 million, or approximately 31.4%,
from approximately RMB2.9 million for the six months ended
30 June 2024 to approximately RMB2.0 million for the six
months ended 30 June 2025, in line with the decrease
in the actual number of training hours of our trainees and
is attributable to the application of our unique teaching
simulators and acquisition of the new energy training Small
Vehicles. Our depreciation on property, plant and equipment
and rights-of-use assets increased by approximately
RMB1.1 million, or approximately 18.5%, from approximately
RMB6.0 million for the six months ended 30 June 2024 to
approximately RMB7.1 million for the six months ended 30
June 2025 as result of the increase in fixed depreciation
charges of our training field and training motor vehicles and
the amortisation charges of right-of-use assets.

Gross profit and gross profit margin

Our overall gross profit from the provision of driving training
services decreased by approximately RMBO0.8 million, or
approximately 22.8%, from approximately RMB3.4 million
for the six months ended 30 June 2024 to approximately
RMB2.6 million for the six months ended 30 June 2025
in line with the decrease in the revenue. Our gross profit
margin from the provision of driving training services
decreased by approximately 3.4 percentage points from
approximately 18.9% for the six months ended 30 June
2024 to approximately 15.5% for the six months ended 30
June 2025. Our overall decrease in gross profit and gross
profit margin was mainly attributable to (i) the decrease in the
actual number of training hours and (i) the increase in fixed
depreciation charges of our training field and training motor
vehicles and amortization charges of right-of-use assets
which offset the positive effect from the increase in the
average course fees per hour for our driving courses for both
Large and Small Vehicles due to the increased number of
trainees attended our standard courses of Large and Small
Vehicles with higher gross profit margin.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Our gross profit for provision of driving training services for
Large Vehicles decreased by approximately RMB1.5 million,
or approximately 64.6%, from approximately RMB2.3 million
for the six months ended 30 June 2024 to approximately
RMBO0.8 million for the six months ended 30 June 2025.
Our gross profit margin from the provision of driving training
services for Large Vehicles decreased by approximately
10.1 percentage points from approximately 17.1% for the
six months ended 30 June 2024 to approximately 7.0% for
the six months ended 30 June 2025. The decrease in both
gross profit and gross profit margin was mainly attributable
to the decrease in the actual number of training hours and
the increase in fixed depreciation charges of our training field
and training motor vehicles and the amortisation charges
of right-of-use assets which offset the positive effect of the
increased average course fee per hour.

Our gross profit for provision of driving training services for
Small Vehicle increased by approximately RMBO.7 million,
or approximately 65.9%, from approximately RMB1.1 million
for the six months ended 30 June 2024 to approximately
RMB1.8 million for the six months ended 30 June 2025.
Our gross profit margin from the provision of driving training
services for Small Vehicles increased by approximately 11.0
percentage points from approximately 24.2% for the six
months ended 30 June 2024 to approximately 35.2% for the
six months ended 30 June 2025. The increase in both gross
profit and gross profit margin was mainly attributable to (i) the
higher average course fees per hour due to the significant
increase in the number of trainees attended our standard
course of Small Vehicles which contributed higher gross
profit margin, (i) decrease in employee benefit expenses
paid to our driving instructors for Small Vehicles as a result
of the application of our unique teaching simulators and (i)
fuel expenses incurred for Small Vehicles were decreased as
a result of the acquisition of new energy training vehicles.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

Other income and losses, net

Our other income and losses, net decreased by
approximately RMBO0.3 million, or approximately 85.2%,
from approximately RMBO0.4 million for the six months ended
30 June 2024 to approximately RMBO0.1 million for the six
months ended 30 June 2025 which was mainly attributable
to the increase in loss on disposal of training motor vehicles
of Large Vehicles and Small Vehicles from approximately
RMB41,000 for the six months ended 30 June 2024 to
approximately RMBO0.3 million for the six months ended 30
June 2025.

Selling and marketing expenses

Our selling and marketing expenses is stable at
approximately RMBO0.9 million for the six months ended 30
June 2024 and 2025.

Administrative expenses

Our administrative expenses decreased by approximately
RMBO0.2 million, or approximately 3.0%, from approximately
RMB6.4 million for the six months ended 30 June 2024 to
approximately RMB6.2 million for the six months ended 30
June 2025 which was mainly attributable to the decrease in
employee benefit expenses paid to our administrative staff.

Finance costs

Our finance costs decreased by approximately RMBO0.5
million, or approximately 25.1%, from approximately
RMB1.8 million for the six months ended 30 June 2024 to
approximately RMB1.4 million for the six months ended 30
June 2025 which was mainly attributable to the repayment
of a bank borrowing during the period.

Income tax credit

Our income tax credit decreased by approximately RMB1.9
million, or approximately 65.6%, from approximately
RMB2.9 million for the six months ended 30 June 2024 to
approximately RMB1.0 million for the six months ended 30
June 2025 which was mainly attributable to the overprovision
of income tax in prior years of approximately RMB2.9
million recognised during the six months ended 30 June
2024 which offset the positive effect from the increase in
deferred tax credit recognised for the tax loss and difference
on depreciation of property, plant and equipment of our
subsidiaries.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

10. Loss and total comprehensive expense for the period

11.

As a result of the above factors, we recorded the loss before
income tax of approximately RMB5.8 million for the six
months ended 30 June 2025 as compared to the loss before
income tax of approximately RMB5.3 million for the six
months ended 30 June 2024 and we recorded the net loss
attributable to the owners of the Company of approximately
RMB4.8 million for the six months ended 30 June 2025
as compared to the net loss attributable to the owners of
the Company of approximately RMB2.3 million for the six
months ended 30 June 2024 which was mainly attributable
to the income tax credit recognised for the six months
ended 30 June 2024. Accordingly, we recorded a net loss
margin attributable to the owners of the Company of 28.1%
for the six months ended 30 June 2025 as compared to the
net loss margin attributable to the owners of the Company of
12.9% for the six months ended 30 June 2024.

Liquidity and source of funding and borrowing

The Group’s bank balances and cash decreased from
approximately RMB120.9 million as at 31 December 2024
to approximately RMB120.3 million as at 30 June 2025,
which was mainly attributable to the cash inflows from the
operating activities which was offset by the outflows from
the investing and financing activities during the period.
The Group has concentration of credit risk arising from
bank balances as there was a bank which individually
contributed an amount of approximately RMB119.8 million
(2024: RMB101.8 million), representing 99.6% (2024:
84.2%) of the Group’s bank balances as at 30 June 2025.
The management considers that the credit risk on liquid
funds is low as counterparties are financial institutions with
good reputation and have provided financing amounted to
approximately RMB26.7 million as at 30 June 2025 (2024:
RMB26.7 million) to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

12.

13.

14.

As at 30 June 2025, the current assets of the Group
amounted to approximately RMB121.6 million, including
approximately RMB120.3 million in bank balances and
cash, and approximately RMB1.3 million in trade and
other receivables, deposits and prepayments. The current
liabilities of the Group amounted to approximately RMB72.1
million, including approximately RMB17.0 million in trade
and other payables and accruals, approximately RMB10.3
million in contract liabilities, approximately RMB43.2 million
in borrowings and approximately RMB1.6 million in lease
liabilities. As at 30 June 2025, the current ratio of the Group,
which is equivalent to the current assets divided by the
current liabilities, was 1.69 (31 December 2024: 1.63).

As of 30 June 2025, the Group had aggregate interest-
bearing borrowings of approximately RMB43.2 million which
are repayable within one year as compared to approximately
RMB45.2 million which are repayable within one year as of
31 December 2024. The decrease in borrowings is mainly
due to the repayment of a bank loan in June 2025.

Gearing ratio

As at 30 June 2025, the gearing ratio of the Group, which
was calculated based on total debt, including all interest-
bearing loans and lease liabilities divided by total equity, was
approximately 0.26 times (31 December 2024 0.26 times).

Material investments

The Group did not make any material investments during the
six months ended 30 June 2025.

Material acquisitions and disposals

The Group did not make any material acquisitions and
disposals during the six months ended 30 June 2025.
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15.

16.

17.

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

Borrowings and pledge of assets

As of 30 June 2025, the Group had aggregate interest-
bearing borrowings of approximately RMB43.2 million
as compared to approximately RMB45.2 million as of 31
December 2024. The borrowings of RMB43.2 million are
repayable within one year.

As of 30 June 2025, the Group’s borrowings of
approximately RMB43.2 million were at fixed interest rates.
As of 30 June 2025, the current portion borrowings of the
Group amounting to approximately RMB43.2 million were
guaranteed and pledged by certain prepaid land lease
payments/rights of-use assets, office buildings and the
operation rights of certain subsidiaries of the Group.

Contingent liabilities

As at 30 June 2025, our Group did not have any material
contingent liabilities or guarantees and no member of our
Group was involved in any claim, litigation or arbitration of
material importance and no claim, litigation or arbitration
of material importance is known to our Directors to be
pending or threatened against any member of our Group.
Accordingly, no provision for the contingent liabilities in
respect of litigation is necessary.

Foreign exchange exposure

As at 30 June 2025, the Group’s exposure to foreign
currency risk related primarily to certain bank balances and
other payables denominated in HK$. The Group currently
does not have a foreign currency hedging policy. However,
the management monitors foreign currency exposure and
will consider hedging foreign currency exposure should the
need arises.

15.

16.

17.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEE R R (&)

18. Employee benefits

As at 30 June 2025, we had 171 employees, representing
an increase from that of 158 employees as at 31 December
2024. The number of employees employed by the Group
varies from time to time depending on need. Employees’
remuneration is determined in accordance with prevailing
industry practice and employees’ working experiences and
performance. The remuneration policy and package of the
Group’s employees are periodically reviewed. As required
by the PRC laws and regulations, the Company participates
in various employee social security plans for its employees
that are administered by local governments, including
among others, housing provident funds, pensions, medical
insurance, social insurance and unemployment insurance.

Compensation of key executives of the Group is determined
by the Company’s remuneration committee which reviews
and recommends to the Board of Directors the executives’
compensation based on the Group’s performance and the
executives’ respective contributions to the Group.

The Company has also adopted a share option scheme. For
details, please refer to the section headed “Statutory and
General Information — D. Share Option Scheme” in Appendix
V to the Prospectus.

The total employees benefit expenses incurred by the Group
for the six months ended 30 June 2025 was approximately
RMB7.0 million (six months ended 30 June 2024:
approximately RMB7.3 million).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

The following table sets forth the total number of Directors

EEERT R (&)

TRETFL2025FE6 830 HI1ZEAEE

and employees by function as at 30 June 2025: DINEENESHEE .
Number of % of the
employees total
EE AH LB B
Function R BE
Directors ) 6 3.5
Driving instructors o E e 85 49.7
Sale and marketing HENMSIER 21 12.3
Finance and accounting IECINa—Ey 6 3.5
Teaching affair office ES6 Y 15 8.8
Administration T 35 20.5
Vehicle management BHEE 3 1.7
Total MEst 171 100.0
SUBSEQUENT EVENTS HR1&FIH

There are no material events subsequent to 30 June 2025 which
would materially affect the operating and financial performance of
the Group as of the date of interim report.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed in the paragraphs headed “Future Development
and Prospects” and “Use of Proceeds” under the Management
Discussion and Analysis section of this interim report, as at the
date of this interim report, the Company does not have other
future plans for material investments and capital assets.

USE OF PROCEEDS

On 24 October 2019, the Shares were listed on the Main Board
of the Stock Exchange. The net proceeds from the IPO were
approximately HK$108.4 million after deducting the underwriting
fees, the Stock Exchange trading fee, Securities and Future
Commission transaction levy for the new shares in the Company
and the listing and other expenses in connection with the IPO.

HETHRES HE 0 2025F6H30H &L
EETBHAEBNKES NUREEES
BATENEAREH o

EXRENREREENRKEE

RS EEENm A —E IR
BB KRR NSRS &R
REES > RATHREEA > ARFA
BHMBARENEREENARREE

FriSFUIERE

720195108248 » BRI HE P MR
£ BRARBEZFIEHIETEE &
MFEHEER  BMXMRZE  E5 KM
EEREREEEHARIFTRMNDZRS
BELMBREA L REEZ LT NEME
RE45108.48 88T °
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B EH B RO (8) -

As at 30 June 2025, a total of approximately HK$45.5 million had 5202586 830H » AEERE L FFAE
been utilised by the Group according to the allocation set out BIPDECENAEHA45. 588 BT -
hereinbelow:

Utilisation

during

the period

from the
listing date Unutilised Expected
Net (i.e 24 October  amountas timeframe
% of net proceeds 2019) to at 30 June for intend
proceeds from IPO 30 June 2025 2025 use

BLHEH

(En2019%

10524H) E

BRAR 2025F6A30H 120255

FifgsE  REZFE I 6B30HZ HEREN
BE% ERHR BRARER  ABEE FHIRRER

HK$'000 HK$'000 HK$'000 HK$'000
TAT ThEn THER TER

Acauisition of a parcel of land s — e 457 49,547 - 49547 By the end of
December 2025
2025512 Al
Construction of training fields il 12.3 13,333 - 13,333 By the end of
December 2025
2025612A R
Purchase of training vehicles BEiigs 9.7 10,517 10,517 'y
Recrutment and training costs for ~ REERIEHI40% 96 10,408 10,408 -
40 new driving instructors MERHGNER
Repayment of bank loans REFTER 12.7 13,769 13,769 -
Working capital and general HEEEN—TRATRE 10.0 10,844 10,844 =
corporate purposes
Total 4t 100.0 108,418 45,538 62,380
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

The Board does not anticipate any changes to the intended use
of net proceeds as previously disclosed in the Prospectus of the
Company dated 11 October 2019.

Note:

To increase our competitiveness, it is the Company’s current intention to increase
its training capacity by acquiring a parcel of land and constructing training
fields in accordance with the future plans and use of proceeds as disclosed in
the Prospectus. The Company believes that the new training fields will provide
additional operational capacity which will allow Tong Tai School to offer desirable
and flexible training hours for its trainees and attract new trainees in the future,
which may strengthen the market position of Tong Tai School in the driving training
industry. However, as a result of COVID-19 pandemic, there was insufficient
commercial land supply during the years 2020 to 2024 and the Company had
been unable to identify a suitable land parcel. The Company will continue to
actively locate a suitable land parcel. While it is our current intention to acquire a
parcel of land and construct training fields, we will closely monitor the changing
business environment faced by the Company and will consider other alternative
uses if they would allow the Company to deploy its financial resources more
effectively and to achieve better business performance.

INTERIM DIVIDEND

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

EEERT R (&)
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DISCLOSURE OF INTEREST
1 m iKY BB

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN
SHARES, UNDERLYING SHARES AND

DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors or chief executive of the Company in Shares, underlying
Shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO), which
was recorded by the Company in its register of directors’ and
chief executives’ interests and short position pursuant to Section
352 of the SFO, or as otherwise should be notified to the
Company and the Stock Exchange pursuant to the Model Code
were as follows:

(i) Long position in Shares

—

&~

ESkEEITHRASKEMD
18 RARR 7 K fR 55 By K33k

1520256 H30H » EERNARNT®RSIT
BABREABHEEAEEER (E&

25 MERE BROIEXVER) B ~ 18RS
Rin RESFHHEARBERSRAE KRGS
L2 MEBRAETNBEBLNEEE R
SITERAB R @ AR A B My m Aok
B BRBRETRIBNERAT MR

FRBviEm AR

i) MRMHBFE

Capacity/nature Number of Shares Percentage of

Name of interest held/interested shareholding
Fris B8

e S/ EmtE g AE RiRE DL
Mr. Qi Xiangzhong Interest in a controlled corporation (Note 1) 206,400,000 47.3%
TTEAREE KR EREER R (1) 206,400,000 47.3%
Note: FI5E -
Uo The Shares are registered in the name of Alpha Leap, the entire issued ) ZERGTIUERB LESSR ) MEEEE %

share capital of which is owned by Mr. Qi Xiangzhong. Accordingly, Mr.
Qi is deemed to be interested in all the Shares held by Alpha Leap for the
purposes of Part XV of the SFO.

(i) Long position in the shares of associated corporation

TRRABRTAPRERES - Al - REFESFN
HAERBISEXVER » T RAERAR RISE BT A

2RI EEE L ©

(i) MAEECEERGETE

Percentage of

Name of shareholding in

associated Capacity/nature Number of the associated

Name of director corporation of interest share(s) held corporation
FAEE R Ry

EES 1EEEE 18 5 #atE Fr¥siRin® 8 BB
Mr. Qi Xiangzhong Alpha Leap Beneficial owner 1 100%
TTEAREE Bk BEnEBA 1 100%
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE

SHARES AND UNDERLYING SHARES

As at 30 June 2025, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company) will have
interests or short positions in Shares or underlying Shares which would
fall to be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO or who will be
directly or indirectly interested in 10% or more of the issued shares of
any class of share capital carrying rights to vote in all circumstances at

general meetings of the Company or any of its subsidiaries:

() Long position in Shares

DISCLOSURE OF INTEREST (CONTINUED)
fEm iR ()

F 2RI R AR A (7 Ry

EmikE

5202556830 » HEEFIE » TAA
T FERRBEFTHIRSTHAL) HHK
DB D EERIRE S NSRS
XVEREE2 K370 BB 2 A& SZBR AR A B M Bt 2
Frig B RN E ; NEENEEES
MR el LR AIE R TN A QB AT
A B A B RERE NS E R ERERIERIR

A2 EBITROEET10%3U ERV#E !

(i) BEGEFE

Capacity/nature Number of Shares Percentage of

Name of interest held/interested shareholding
Frts %E

% 51 #EmtE EEriRHHE RKiRa oL
Alpha Leap Beneficial owner 206,400,000 47.34%
El BEEAA 206,400,000 47.34%
Ms. Gao Dongju (Note 1) Spouse interest 206,400,000 47.34%
=L F L (ME1) [ 206,400,000 47.34%
Cosmic Hero Beneficial owner 39,600,000 9.08%
Eig BREAA 39,600,000 9.08%
Mr. Ling Wai Leung (Note 2) Interest in a controlled corporation 39,600,000 9.08%
ERERE (EE2) KRERZENER 39,600,000 9.08%
Ms. Hui Ching Ping (Note 3) Spouse interest 39,600,000 9.08%
FrEE+ (ME3) [t 39,600,000 9.08%
Great Sino Beneficial owner 42,000,000 9.63%
FE BREEA 42,000,000 9.63%
Ample Star (Note 4) Interest in a controlled corporation 42,000,000 9.63%
B2 (fizte) i N 42,000,000 9.63%
China Caston (Note 4) Interest in a controlled corporation 42,000,000 9.63%
HEIER (Fi5E4) RERERZERNER 42,000,000 9.63%
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DISCLOSURE OF INTEREST (CONTINUED)
fEm i E ()

Note:

1 Ms. Gao Dongju is the spouse of Mr. Qi Xiangzhong. She is deemed to be
interested in the Shares in which Mr. Qi is interested in under Part XV of the
SFO.

2. The Shares are registered in the name of Cosmic Hero, the entire issued
share capital of which is owned by Mr. Ling Wai Leung. Accordingly, Mr.
Ling is deemed to be interested in all the Shares held by Cosmic Hero for
the purposes of Part XV of the SFO.

3. Ms. Hui Ching Ping is the spouse of Mr. Ling Wai Leung. She is deemed to
be interested in the Shares in which Mr. Ling is interested in under Part XV
of the SFO.

4. The Shares are registered in the name of Greater Sino, the entire issued
share capital of which is owned by Ample Star, which is in turn owned by
China Caston. Accordingly, Ample Star and China Caston are deemed to
be interested in the Shares in which Greater Sino is interested under Part
XV of the SFO.

Save as disclosed above, as of the date of this interim report,
none of the Directors or the chief executive of the Company had
or was deemed to have any interest or short positions in the
shares, underlying shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the
SFO) that was 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 and short positions which they were
taken or deemed to have taken under such provisions of the
SFO), or required to be recorded in the register of directors’
and chief executives’ interests and short positions pursuant to
Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company.

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 19
September 2019. The purpose of the Share Option Scheme is to
enable the Company to grant options to the employee, adviser,
consultant, service provider, agent, customer, partner or joint-
venture partner of the Company or any subsidiary (including any
director of the Company or any subsidiary) who is in full-time or
part-time employment with or otherwise engaged by the Company
or any subsidiary at the time when an option is granted to such
employee, adviser, consultant, service provider, agent, customer,
partner or joint-venture partner or any person who, in the absolute
discretion of the Board has contributed or may contribute to the
Group (the “Eligible Participants”) as incentive or reward for their
contribution to the Group to subscribe for the Shares thereby
linking their interest with that of the Group. On and subject to the
terms of the Share Option Scheme and all applicable statutory
requirements, the Board shall be entitled at any time within 10
years after the adoption date of the Share Option Scheme to
make an offer to any Eligible Participants as the Board may in its
absolute discretion select to subscribe for such number of Shares
as the Board may determine at the subscription price.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

EXEBRNEMEN ()

The maximum number of Shares in respect of which options
may be granted at any time under the Share Option Scheme
together with options which may be granted under any other
share option schemes for the time being of the Company must
not in aggregate exceed such number of Shares as equals 10%
of the issued share capital of the Company. Any further grant
of share options to any eligible participant in excess of this limit
is subject to shareholders’ approval in a general meeting. The
total number of shares which may be issued upon exercise of all
share options to be granted under the Share Option Scheme and
the other schemes (if any) must not in aggregate exceed 10%
of the shares of the Company in issue (the “Scheme Mandate
Limit”) as at 19 September 2019, being the date of passing the
resolution by the then Shareholders through written resolutions
approving and adopting the Share Option Scheme. The Company
may seek approval of its Shareholders in a general meeting to
refresh the Scheme Mandate Limit at any time in accordance with
the Listing Rules.

As at 30 June 2025 and up to the date of this interim report, the
Company does not have any share options outstanding for issue
under the Share Option Scheme.

COMPLIANCE WITH THE CODE PROVISIONS
SET OUT IN THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining a high corporate
governance standard to enhance the transparency, accountability
and corporate value of the Company and safeguard the interests
of the Shareholders. The Company has adopted the principles
and code provisions in the Corporate Governance Code as
fundamental guidelines for the corporate governance practices of
the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

During the six months ended 30 June 2025, the Company
has complied with all applicable code provisions set out in the
Corporate Governance Code. The Company will continue to
review and monitor the corporate governance practices of the
Company to ensure compliance with the Corporate Governance
Code and maintain high standard of corporate governance
practices.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted Model Code as its code of conduct
regarding securities transactions by the Directors on terms no less
exacting than the required standard set out in the Model Code.

Having made specific enquiry of all the Directors, all the Directors
have confirmed that they had complied with the required standard
set out in the Model Code regarding securities transactions by the
Directors and there have been no incidents of non-compliance
with the required standard set out in the Model Code.

REVIEW BY THE AUDIT COMMITTEE

The Audit Committee consists of three members, namely Mr. Wan
San Fai Vincent (as the chairman), Mr. Chan Siu Wah and Mr. Xu
Jianpo, all being independent non-executive Directors.

The Audit Committee has discussed with the management in
reviewing the unaudited consolidated financial statements of
the Group for the six months ended 30 June 2025. The Audit
Committee is of the view that such results complied with the
applicable accounting standards and requirements under
the Listing Rules and other applicable legal and regulatory
requirements.

UPDATE ON DIRECTORS’ INFORMATION
There is no change in the Directors’ information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since
the Company’s last published annual report.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE EXPEN}E

GlEEER=E=

Hihe2mixk

For the six months ended 30 June 2025 #;ZE202556H30H LE7E 2B

For the six months ended

HEUTHELAMER
30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
RMB’000 RMB’000
AR®BFT AREETT
Notes  (Unaudited) (Unaudited)
PgEE (R EZ) (R E1Z)
Revenue Wi 4 17,061 18,147
Cost of services rendered B HARFE A A (14,412) (14,715)
Gross profit EH 2,649 3,432
Other income and losses, net HUR AKX ESIE > F%8 6 59 398
Selling and marketing expenses tHENEHER (939) 877)
Administrative expenses TER (6,176) (6,367)
Finance costs MHBER 7 (1,385) (1,848)
Loss before income tax PREA1SIRBIESIE 8 (5,792) (5,262)
Income tax credit FTSinig e 9 1,003 2,914
Loss and total comprehensive KB HEB AE(LEAREIEE
expense for the period attributable PSS R
to the owners of the Company (4,789) (2,348)
Loss per share attributable to the AT E AELESRERE (Restated)
owners of the Company 14 (B&E7)
— Basic and diluted (RMB cents) —BEANEE (ANRED) (1.10) (0.55)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Fﬁ EE o7 =)

BIFIARR

As at 30 June 2025  1K202556/30H

As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB’000
AR#FT ARETFIT
Notes  (Unaudited) (Audited)
Fi5E (REEZ) (BB 1Z)
Non-current assets ERBEE
Property, plant and equipment Y ER NG 12 94,353 94,045
Right-of-use assets fEREEE 13 41,938 41,650
Prepayments for property, plant and ~ Ft#13E ~ k= e se &2 T
equipment BITEIFRIE 14 - 4,190
Prepayment for acquisition of a BB —ENB AR
subsidiary FFEINENE] 14 - 3,900
136,291 143,785
Current assets mEE
Trade and other receivables and B S NEHMEWRRIBENTE
prepayments IFRIB 14 1,304 1,628
Bank balances and cash RITEE R IR 120,329 120,913
121,633 122,541
Current liabilities Wit I =K
Trade and other payables and B 5 REMENFIE N E
accruals &R 15 16,985 15,647
Contract liabilities Er=NE 10,314 12,691
Tax liabilities #ﬁlﬁﬁﬁfg = =
Lease liabilities HEaE 16 1,588 1,635
Borrowings N 43,230 45,230
72,117 75,203
Net current assets MENEERE 49,516 47,338
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

BRRGEE M BRI R ()

As at 30 June 2025 52025565 30H

As at As at
30 June 31 December
2025 2024
1520254 520244
6H30H 12H31H
RMB’000 RMB’000
AR#FT ARETFIT
Notes  (Unaudited) (Audited)
B 5 (REEZ) (BB 1Z)
Total assets less current liabilities 42&E R REIAE 185,807 191,123
Non-current liabilities JERBIAE
Lease liabilities HEas 16 2,274 1,798
Borrowings EE:N - -
Deferred tax liabilities IR IEEE 17 1,504 2,507
3,778 4,305
Net assets BEZFE 182,029 186,818
EQUITY R
Equity attributable to the owners A F#EHE AE(G#ELE
of the Company
Share capital [N 18 3,939 3,939
Reserves B 178,090 182,879
Total equity Lt 182,029 186,818
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y
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
e ARG S BT

o) For the six months ended 30 June 2025 &;Z2025%6H30H L7~ EH

Share Share Capital Statutory  Retained
capital  premium reserve reserve  earnings Total
BE  RiTEE BfffE iERE FREERN 4act
RMB’'0000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AE#ETR ARBTR ARETR ARETR ARBTR ARETR

(Note)
(By=E)
At 1 January 2024 15202451 81H
(audited) (RERZ) 3,608 105,636 22,000 11,000 47,325 189,569
Loss and total comprehensive EEEENREE
loss for the year BB - - - - (8,360) (8,360)
Issuance of shares under the 1R TIRM
Rights Issue 331 5,278 - - - 5,609
At 31 December 2024 1:2024512A31H
(audited) (&E7) 3,939 110,914 22,000 11,000 38,965 186,818
Loss and total comprehensive HAEESEREH
loss for the period [ SE=kE - - - - (4,789) (4,789)
At 30 June 2025 152025568 30H
(unaudited) (RE&ER) 3,939 110,914 22,000 11,000 34,176 182,029
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

PR ae == O
e KR (B)
For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH R

The comparative figures for the six months ended 30 June 2024  &{ZE2024FE6H30H L/ NMER 2 LB #F

are set out as follows: ]AjuT -
Share Share Capital  Statutory ~ Retained
capital premium reserve reserve earnings Total

kA RDEE BEARE  OATHE  REERRN 185
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTT ARETR ARBTT ARETT ARBTT ARETRT

(Note)
(Hyst)
At 1 January 2023 152023%F151H
(audited) &2 3608 105,636 22,000 11,000 55,768 198,012
Loss and total comprehensive EEEENREE
loss for the year E1E42%8 - - - - (8,443) (8,443)
At 31 December 2023 1520235 12831H
(audited) (&) 3,608 105,636 22,000 11,000 47,325 189,569
Loss and total comprehensive HARIESENZEE
loss for the period BB - - - - (2,348) (2,348)
Issuance of shares upon PR R 31T
Right Issue 331 5,278 = = = 5,609
At 30 June 2024 1202468308
(unaudited) (RE&ERZ) 3,939 110,914 22,000 11,000 44977 192,830
Note: In accordance with the Articles of Association of subsidiaries established — [fizk : 1R ZEAREME (THE) IR B
in the People’s Republic of China (“PRC”), those subsidiaries are required NEWARBETZ4E) » ZE BT AR
to transfer 10% of the profit after taxation to the statutory reserve until BRIREBBEF10% B £ EHEE R EEEST
the reserve reaches 50% of the registered capital. The transfer must be BR50% o EERN AR EEEEE AN IKEE
made before distributing dividends to equity holders. The statutory reserve BHIETT o FERETRNERBEEEN
can be used to make up for previous years’ losses, expand the existing E1E N ERRE LS g Eh AR B AN EE
operations or convert into additional capital of the subsidiaries. JNEZN o
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
F%EEHVT\ EE@/)ILE%E

For the six months ended 30 June 2025 #;ZE202556830H LE7NMEA

30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
RMB’000 RMB’000
AR®T T AR®F 7T
(Unaudited) (Unaudited)
(REEEZ%) (R&EI1Z)
OPERATING ACTIVITIES KEEE
Loss before tax PRI AIESIE (5,792) (5,262)
Adjustments for: MUATIEEEHAR .
Finance costs &R 1,385 1,848
Interest income FEWA (58) (201)
Loss on disposal of property, plant and HEMZE ~ BB NREBR
equipment 300 41
Depreciation of property, plant and YD ~ RS MBI E
equipment 7,707 5,635
Depreciation of right-of-use assets FRREENE 1,009 1,426
Operating cash flows before movements & EE&EHFILERERE
in working capital 4,551 3,387
Decrease in trade and other receivables, B NEMBEWEIE ~ ek
deposits and prepayments FEIRIBR D 4,224 6,696
Increase/(Decrease) in trade and other payables & 57 & E (&S FUE KR FEs+ &
and accruals FRgnn, G 1,337 (2,568)
Decrease in contract liabilities sHaER> (2,377) (3,830)
Cash generated from operations KEFMFIRE 7,735 3,685
Income tax refunded BIRIEFIEIR - =
NET CASH GENERATED FROM EEEBIFRTS
OPERATING ACTIVITIES HEPEE 7,735 3,685
INVESTING ACTIVITIES KREEE
Purchase of property, plant and equipment BEYZE - BBENRE (420) (211)
Interest received BUFIE 58 201
Net cash outflow on acquisition of a subsidiary EE—REHBASNIRE
TR FER (3,900) -
Proceeds from disposal of property, plant and HEYIZE - BER&E
equipment FriSmRIa 196 437
NET CASH (USED IN)/GENERATED FROM %& ;&8 (FiA) Frii3IRE
INVESTING ACTIVITIES FEE (4,066) 427
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

BRGEEHETRAER ()

For the six months ended 30 June 2025 #;ZE2025%6830H LE/NER

30 June 30 June
2025 2024
20254 20244
68308 62308
RMB’000 RMB’000
AR®T T AR®F 7T
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
FINANCING ACTIVITIES A& EED
New borrowings raised MEEMBN 34,230 20,730
Repayment of borrowings (PSR (36,230) (29,730)
Repayment of lease liabilities — principal BEfEat K& (868) 641)
Repayment of lease liabilities — interest ERHEEARE-—FE (60) (72)
Net proceeds from issuance of shares upon  FAHtAGE 31T RG ) PRHEFUE
Rights Issue HER - 5,609
Interest paid on borrowings B ERFE (1,325) (1,776)
NET CASH USED IN FINANCING A& EEFTAIRE FRE
ACTIVITIES (4,253) (5,880)
NET DECREASE IN CASH AND CASH RERIREEEBYRDFEE
EQUIVALENTS (584) (1,768)
CASH AND CASH EQUIVALENTS AT R RAETEEN
BEGINNING OF THE PERIOD 120,913 152,359
CASH AND CASH EQUIVALENTS AT END HiKIRE&NMIREZEY
OF THE PERIOD, REPRESENTED BY (BPERTTAERR M IR &)
BANK BALANCES AND CASH 120,329 150,591
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ﬁ% Eﬂ wR e j- %& $E '?% M_.I- -LI

For the six months ended 30 June 2025 #;Z=2025%E6H30H LE7NEH

CORPORATE INFORMATION

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands on 22 February
2017 under the Companies Law of the Cayman Islands. The
address of the registered office of the Company in Cayman
Islands is located at Cricket Square, Hutchins Drive, PO
Box 2681, Grand Cayman, KY1-1111, Cayman Islands. The
headquarters, head office and principal place of business
in the PRC is located at Baililiu Village, Zhutang Township,
Suiping County, Zhumadian City, Henan Province, the PRC.
The principal place of business of the Company in Hong
Kong is located at Rooms 1508-1513, Nan Fung Tower, 88
Connaught Road Central, Central, Hong Kong. The Shares
are listed on the Main Board of the Stock Exchange.

In the opinion of the Directors, the Company’s immediate
and ultimate holding company is Alpha Leap Holdings
Limited, which is incorporated in the British Virgin Islands (the
“BVI”) and is wholly-owned by Mr. Qi Xiangzhong.

The Company is an investment holding company. Its
operating subsidiaries are engaged in the provision of
driving training services in the PRC. The Company and its
subsidiaries are collectively referred to as the “Group”.

The condensed consolidated financial statements are
presented in Renminbi, which is the currency of the primary
economic environment of all the group entities operate
(the functional currency of the group entities) and all values
are rounded to the nearest thousand (“RMB’000”), unless
otherwise stated.

BASIS OF PREPARATION

Statement of compliance

These condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standards (“HKASs”) 34 “Interim Financial Report” issued
by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA”) and these condensed consolidated financial
statements also comply with the applicable disclosure
provisions of the Listing Rules.

The preparation of the condensed consolidated financial
statements in conformity with HKAS 34 requires the
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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HE

mEMBRERNE (8)

For the six months ended 30 June 2025 #;ZE2025%6830H LE/NER

BASIS OF PREPARATION (continued)
Statement of compliance (continued)

The condensed consolidated financial statements 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 31 December 2024 and
therefore, do not include all of the information required in
annual financial statements in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”) and should be
read in conjunction with the Company’s annual financial
statements for the year ended 31 December 2024.

Basis of measurement

The condensed consolidated financial statements have
been prepared on the historical cost basis at the end of the
reporting period, as explained in the accounting policies
set out below. Historical cost is generally based on the fair
value of the consideration given in exchange for goods and
services.

The condensed consolidated financial statements have not
been audited.

ADOPTION OF NEW AND REVISED
HKFRSs

(@) Application of amendments to HKFRSs effective
from 1 January 2025

In the current interim period, the Group has applied,
for the first time, the following amendments to
HKFRSs issued by the HKICPA, which are relevant
and mandatorily effective for the period beginning on
1 January 2025 for the preparation of the Group’s
condensed consolidated financial statement:

Amendments to
HKAS 21

The effects of changes in foreign exchange rate - Lack of
Exchangeabilty

The application of the amendments to HKFRSs in
the current period has had no material impact on the
Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set
out in the condensed consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FIRRAR S M BRI 5T ()

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

3. ADOPTION OF NEW AND REVISED 3. IREAiINEEITEH BT
HKFRSs (continued)

(b)

New and amendments to HKFRS in issue but not
yet effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are
not yet effective:

w5 2R (])

(b) EHEMEMRERZIMEIES
MR ERI R AT A
AEELERPRAUTER
1518 18 5K 2 SO R 3] BB A5
R R T 4

Effective for annual
reporting periods
beginning on or after

BRUTERZE
FlaR EE RS
HAR 3K
Amendments to HKFRS 9 and Financial instruments: disclosures - Amendments to 1 January 2026
HKFRS 7 the Classification and Measurement of Financial
Instruments
BEMBRSEAFOTNREENE  E2MIR RE-ERIAENENFENE] 202651818
REERIE T (BT E)
Amendments to HKFRS Accounting  Annual Improvements to HKFRS Accounting 1 January 2026
Standards Standards - Volume 11
BAMBREENGHER (BT DEUBRSENSHEANEERE-F1S5 2026F1R81H
HKFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
BENHRGERS185 MBIRRHZ2T RN E 2027%E151H
HKFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
BHEMHRSERE195 FRHZEEEZMNBLT KB 202751818
Amendments to Hong Kong Hong Kong Interpretation 5 Presentation of Financial 1 January 2027
Interpretation 5 Statements - Classification by the Borrower of a
Term Loan that Contains a Repayment on Demand
Clause
BHHERRELT (BT BARREEOTHBRENZI - ERAHSEREXR  2027F181H
BERETNERERNNE
Amendments to HKFRS 10 and Sale or Contribution of Assets between an Investor and ~ To be determined
HKAS 28 its Associate or Joint Venture
BEAVBRSENFI0NNEEGS REZEHAUENAFAELRZANEELE HEE
ERIE08%E (BF]4) BA

The Group is in the process of making an assessment
of what the impact of these developments is expected
to be in the period of initial adoption. Except for the
new HKFRS mentioned above, the directors of the
Company have concluded that the adoption of them is
unlikely to have a significant impact on the consolidated
financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) .
BRAGE M B mRME (]) 4

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

4. REVENUE 4. W=

Revenue, which is also the Group’s turnover, represents Wem (MM A A E RV E 2£EB) 15 BPis
the income from provision for driving training services and ABRFEFRZUR A » I FfE Br 5] 6 75

recognised over time. Revenue recognised during the

periods are as follows:

Analysed by types of courses:

58 o INHAESR AW N T

BER 2R R

For the six months ended

HEUTHELAMER
30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
RMB’000 RMB’000
ARBTT AREEFIT
(Unaudited) (Unaudited)
(REBEIZ) (RS EE1Z)
Driving training service income  EEPEEIIARFSUTA
Standard course IEHECRAE 13,428 10,263
Premium course ST e Y 2,899 7,713
Additional training fees RBIMEEIE 734 171
17,061 18,147
Analysed by types of vehicles: BMEFER S

For the six months ended

HEUTHEALLEAR
30 June 30 June
2025 2024
20255 20244
6H30H 6H30H
RMB’000 RMB’000
ARETR ARETT
(Unaudited) (Unaudited)
(REEIZ) (RE&EE1Z)

Driving training service income  ZEEPIE3IARFSUIA

Large vehicles KRB E 11,883 13,607
Small vehicles /NBUES &R 5,178 4,540
17,061 18,147
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FIRRAR S M BRI 5T ()

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

SEGMENT INFORMATION

The Group is principally engaged in provision of driving
training services. For the purposes of assessing performance
and allocating resources, the Group’s operation is regarded
as one reportable and operating segment which is provision
of driving training services. The Directors review the loss
for the period of the Group as a whole. Accordingly, no
segmental analysis is presented.

Geographical information

No geographical segment information is presented as the
Group’s revenue is all derived from the PRC based on the
location of services provided and all of the Group’s non-
current assets are located in the PRC by physical location of
assets.

Information about major customers

The Group offers packaged driving courses for preparation
for driving tests to a large number of individual customers.
No individual customer accounted for over 10% of the
Group’s total revenue during both periods.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

IR E M BRI EE (])

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

-

6. OTHER INCOME AND LOSSES, NET 6. HftWhAKE1E > F%E
For the six months ended
BELUTHHEALESRER
30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
RMB’000 RMB’000
AEBBTT ARETT
(Unaudited) (Unaudited)
(REBEIZ) (R E1Z)
Interest income FEUA 58 201
Income on expiry of driving courses 22 EEUHEEERI2 ZIHAFTS U A
withdrawn by trainees 188 231
Others Hith 116 26
Loss on disposal of property, plant  HEYZE « k= LR EEE
and equipment (300) 41
Exchange loss, net FERRE1E > HEB (3) (19)
59 398
7. FINANCE COSTS 7. BIBER
For the six months ended
HEUTHELAMER
30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
RMB’000 RMB’000
AEBBTT ARETT
(Unaudited) (Unaudited)
(REBEIZ) (RAEE1Z)
Interest on bank loans RITEREVFE 1,325 1,776
Interest on lease liabilities (Note 16) FAE&ERFE (FI5E16) 60 2
1,385 1,848
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FIRRAR S M BRI 5T ()

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

LOSS BEFORE INCOME TAX 8. PRFREMAIESIE
For the six months ended
BELTHHEALESRER
30 June 30 June
2025 2024
20255 20244
6H30H 6H30H
RMB’000 RMB’000
AR#TT ARETFT
(Unaudited) (Unaudited)
(REEEZ%) (R&EZ)
Loss before income tax has been &Z1PRU TR IBERBISFIEHREI
arrived at after charging: B5i8 .
Directors’ remuneration EFEM 614 758
Other staff costs HthE T K
— Salaries and other allowances — ¥ M E A ERRS 5,687 6,005
— Retirement benefit scheme — RIREN SRR
contributions 649 537
6,950 7,300
Auditor’s remuneration Z B EMEN & 10 10
Depreciation of: DUFIBEBIHTE -
— Property, plant and equipment — W2 ~ R NesktE 7,707 5,535
— Right-of-use assets —(ERAEE 1,009 426
Donations =l 1 s
Gasoline expenses AUHAX 1,984 2,894
BHEBRZERERAE | ZZTZAFHHERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HE

mEMBRERNE (8)

For the six months ended 30 June 2025 #;ZE2025%6830H LE/NER

o.

INCOME TAX CREDIT 9. FR{FIRIESR
For the six months ended
BELUTHHEALESRER
30 June 30 June
2025 2024
20254 20244
6H30H 68 30H
RMB’000 RMB’000
AR#TT ARETFT
(Unaudited) (Unaudited)
(REEEZ%) (R&E1Z)
The PRC Enterprise Income Tax R EPTEM (TR 2FTER)
(“EIT™)
— Current year —REE - -
— Over -provision in prior years — B EBREEE - (2,874)
= (2,874)
Deferred tax credit IR IEIR G (1,003) (40)
(1,003) (2,914)

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdiction in which
members of the Group are domiciled and operated.

Pursuant to the applicable laws, rules and regulations of the
Cayman Islands and the British Virgin Islands (the “BVI”),
the Group is not subject to any income tax under these
jurisdictions during both periods.

No provision for Hong Kong Profits Tax has been recognised
during the six months ended 30 June 2024 and 2025 as
the Group does not have income which arises in, or derived
from, Hong Kong.

No provision for PRC EIT has been recognised in the
consolidated financial statements during the six months
ended 30 June 2025 as the Group did not have any
assessable profits for the period (six months ended 30 June
2024: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FIRRAR S MBS IR R 5E (4]R)

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

INCOME TAX CREDIT (continued)

Under the Law of the PRC on EIT, withholding tax is
imposed on dividends declared in respect of profits earned
by the PRC subsidiaries from 1 January 2008 onwards.
Deferred tax has not been provided for in the consolidated
financial statements in respect of temporary differences
attributable to retained earnings of the PRC subsidiaries
amounting to approximately RMB94,895,000 as at 30 June
2025 (six months ended 30 June 2024: RMB101,773,000),
as the Group is able to control the timing of the reversal
of the temporary differences and it is probable that the
temporary differences will not be reversed in the foreseeable
future.

DIVIDENDS

No dividend was paid/declared or proposed for ordinary
shareholders of the Company during the interim period,
nor has any dividend been proposed since the end of the
reporting period (30 June 2024: Nil).

10.
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HREHAR LR TR 2 s kTR R AR B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRAGE M B mRME (])

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

11. LOSS PER SHARE 11. SiRESIE
The calculation of the basic loss per share attributable to the KNBHEE NELEREREERTIR
owners of the Company is based on the following data: BRI EIEREE .
For the six months ended
HEUTHELAMER
30 June 30 June
2025 2024
20255 20244
6H30H 68 30H
Loss k518
Loss for the period attributable to  FAREIESRERBBIANE
owners of the Company for the A ANELEARER
purpose of basic loss per share (ANRHETTT) CRE&HEZ)
(in RMB’000) (Unaudited) 4,789 2,348
Number of shares D& E (Restated)
(KR &%)
Weighted average number of ordinary AR st BB A BRI INEF S EE
shares for the purpose of basic loss  J&EE 435,958,192 425,740,532
The basic loss per share for the six months ended 30 June FHE2024FE6830H IE/NMEB NEIR
2024 has been adjusted to reflect the bonus element in EAREHEEKRAER U REF202445F
rights issue of shares that took place on 20 March 2024. 3H20H TR PR ZTE R HTE A
% o
There were no potential ordinary shares in issue for the six B FE2025F }2024F6 830 LE7NE
months ended 30 June 2025 and 2024. A T2 TEE SRR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
!/ ) RBRAR & R 35 3R R MY 5F (48)

For the six months ended 30 June 2025 #;ZE202556830H LE7MES

~

\\ o .('.4 5
V)

12. PROPERTY, PLANT AND EQUIPMENT

12. Y13 ~ BB KRR

Leasehold Furniture and Office Motor  Construction
Buildings ~ improvements Equipment fixtures equipment vehicles  in progress Total
EF fg%e B FEREREE AR & frEIH a3t
RIBI000 RIBO00 RIBO0 RMBO00 RIBO00 RIBO0 RMBI000 RIBO00
MeBfn ARMfm MBEfR MRETm ARETm ABEfR ARETn \RETR
cost it
At 1 January 2024 faudited) ROEIB1R (EER) 42576 50995 1182 1230 2862 21,156 s 130581
Addtions TiE 25 = = 17 1388 1 16,583 18265
Acquistion of a subsidiary FE-FMEAT - 1567 - 15 b L - 2319
Disposdls e - - - - - (1.907) - (1907
Tinslr fomright-ofuseassels FREBESE - - - - 7362 7352
Trengfer i = 12810 = = 3773 = (16569 =
At 31 December 2024 (audted) 204 12A31A (EEH) 42841 74,302 11822 1405 8275 26,965 - 165,610
Addtions TE - 7 = - 214 0 419 4611
Acquistion of a Subsidiary FE-FMEAT - 2,951 - 1% 48 716 - 3900
Disposals it = - - - - (1,245 - (1,245
Tansferfom ght-ofuseassets FAREESE - - - - - - - -
Trengfer & = 4190 = - g = (4,190 =
At 30 June 2025 (unaudited) H2025E6R30R (FEEH) 42841 81,450 11822 1,590 8531 26,63 2 172,876
ACCUMULATED DEPRECIATION ~ BitifE
At1 January 2024 faudited) R4 B1R (EER) 10,206 21,3 8,581 862 1998 13517 - 56,509
Provided for the year FEgE 2510 5,445 1222 12 I 2306 - 12353
Tranlerfom right-ofuseassels FREEESE - - - - - 4,131 - 4,131
Disposals it - - - - - (149 - (1429
At 31 Decomoer 2024 (aucted) — F04E12831R (HER) 12716 2710 9803 1,004 2,746 18,526 - 1,565
Provided for the period Eilp e 128 3,563 1208 116 439 11% - 70
Transfer fom ight-ofuseassels FREESR - : - - - = 2 -
Disposals it < - - - - 149 - (149
At30 June 2025 (unaudited) 12025 E6F30R (K 8%H) 13974 30,3% 11,014 1120 3,165 18,903 - 78,523
CARRYING VALUES e
At 30 Jung 2025 (unaudited) H2025E6R30R (FEEH) 28810 51,017 Gl 410 5,36 713 - 04,353
At31 December 2024 (audited)  H2024E12R31H (8%H) 30,125 4753 2019 401 552 843 - 04,045

mREBERERAR | =%

TRERHRARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HE

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

AP BRARME ()

13. RIGHT-OF-USE ASSETS 13. FREEE
Leasehold Motor
lands Building vehicles Total
gt BF RE 4act
RMB'000 RMB'000 RMB'000 RMB'000
AEEFr  ARETR ARETT ARETR
Note
Mzt
COST R
At 1 January 2024 (audited) 20241810 (&%) 46,336 126 10,396 56,858
Additions HE - - 1,690 1,690
Expiry of lease term RERRERER - (126) - (126)
Transfer to property, plant and equipment 13 « BRE Rk G EE - - (7,352) (7,352)
At 31 December 2024 (audited) 20245128311 (K&1Z) 46,336 - 4734 51,070
Additions hE - = 1,207 1,207
Transfer to property, plant and equipment ~ ¥1% « BRER&EEE - - o >
At 30 June 2025 (unaudited) 1%20256F 308 (REBEHZ) 46,336 - 6,031 52,367
ACCUMULATED DEPRECIATION ZotinE
At 1 January 2024 (audited) 1202441810 (EEH) 6,800 112 4,787 11,699
Charges for the year FERS 1,480 14 484 1,978
Expiry of lease term RERHERER - (126) - (126)
Transfer to property, plant and equipment 13 « R Rk EEE - - (4,131) (4,131)
At 31 December 2024 (audited) k20245128310 (K&1Z) 8,280 - 1,140 9,420
Charges for the period W% 734 - 275 1,009
Transfer to property, plant and equipment ¥ ~ TR Ruzh et - - 5 X
At 30 June 2025 (unaudited) 1%2025%6A 308 (KEEH) 9,014 - 1,415 10,429
CARRYING VALUES fREfE
At 30 June 2025 (unaudited) 11202556308 (REEH) 37,322 - 4,616 41,938
At 31 December 2024 (audited) K2024512A318 (€& ) 38,056 - 3,59 41,650
Note: Mzt

China Oriented International Holdings Limited | Interim Report 2025

As at 30 June 2025 and 31 December 2024, all motor vehicles in right-of-
use assets are under hire-purchase arrangement with purchase options.
The Group is reasonably certain to exercise the purchase options and the
exercise price of purchase options, if any, were included in lease liabilities.

HZE2025F6H30H &2024%E12831H 7 18
RS EDNE BN E RS SR
MIEBZHT - cEEAERESTEREE
BN B ERIEENTEER (WA) sTAEE
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14. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FIRRAR S M BRI 5T ()

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

14. ES REMEWFRIE - &
KAt FrIE

30 June 31 December

2025 2024
2025%F 20245
6H30H 12831H
Notes RMB’000 RMB’000
FI5E ABBTT ARETT
(Unaudited) (Audited)
(R EX) (R BB1Z)
Trade receivables B 5 WA @) 119 67
Other receivables HuhEUEIa 2,390 1,629
Less: allowance for expected B TERRE EEEEE
credit loss (1,428) (1,428)
Other receivables, net of expected EfthfEURFRIE > 1Bk
credit loss JEHREEE51E 962 201
Prepayments FETFRIE (b) 223 9,450
1,304 9,718
Less: Prepayments classified as &l : DEAIERBEEDN
non-current assets AR
- acquisition of a subsidiary —REBE—RREB AR (b) - (3,900)
— property, plant and
equipment — N2~ BB NEE (b) - (4,190)
Current portion BOEASR 7> 1,304 1,628
AFRERZERERAT | ZE_RERHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

IR E M BRI EE (])

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

14. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

—

&~

14. B M EMMEWFRIE - #E
KFat A (48)

(continued)

Notes: B EE:

(@  The Group’s payment methods with its customers for provision @ AEEMEHERBIIRBTEERN
of driving training service are mainly on cash and through online NRFEEBRRERBBE FARFE
payment platforms. Generally, the course enrollment fees are billed Be—MRME > REWRBETBRLFTE
in advance with no credit period granted to customers. The Group WEEFEREER - AEESRER
seeks to maintain strict control over its outstanding receivables to HEKEBRBRIBNESIESIUES
minimise credit risk. Overdue balances are reviewed regularly by BEEERR - s EEETCHERR
senior management. The Group does not hold any collateral or other HRdERR - AEETEMEE Z RIS
credit enhancements over its trade receivable balances. G E AR RN EMEERA
The following is an ageing analysis of trade receivables presented REZAHZT|NE Z RIGIERE 2
based on the invoice dates: U

30 June 31 December

2025 2024

20255 20244

6H30H 12831H

RMB’000 RMB’000

AR¥FT ARETT

(Unaudited) (Audited)

(RIEEZ) (&%)

0-30 days 0E30K 119 67
The trade and other receivables are all denominated in the functional Fﬁﬁ%%&ﬂﬁﬂﬁ%ﬂ&%’ﬂ/ﬁuzﬁ%@ﬁ%

currency of the respective entities in the Group. ERNINEEIESTE °

(o)  Asat 31 December 2024, non-current portion of prepayments mainly (o)  FL2024%F12831H > BARERIER

represents the consideration paid for acquisition of a subsidiary
which is a new driving school of approximately RMB3,900,000
and renovation fee of approximately RMB4,190,000 paid for
the renovation of new driving school training ground and interior
decoration of the subsidiary to be acquired which were subsequently
completed in March 2025.

China Oriented International Holdings Limited | Interim Report 2025

FE N T EAEE - BATRERIIKE
ABFIZ S AREL AR KS,900,000
To R AR E RIS S iR B
BABMNERNEEBRIAHNEEELY
AR®4,190,0007 » BREEEREER
20255E3 8 52k, °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Y -~

BECES=g R T

KM EE (8]R)

W For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

15. TRADE AND OTHER PAYABLES AND 15. B M EMhEHIE R EST

ACCRUALS &H
30 June 31 December
2025 2024
2025%F 20245
6H30H 12831H
RMB’000 RMB’000
AEBBTT ARETT
(Unaudited) (Audited)
(R EX) (R BB1Z)
Trade payables (Note) B ZEAFIE (MI5T) 1,415 1,158
Construction costs payables PRI A A 2,394 3,104
Accrued salaries and other staff cost FEstEFrE REME TS 3,699 2,675
Accrued directors’ remuneration FESTE E 5N 3,176 2,756
Examination fees payables eS8 1,066 1,139
Other tax payables HAEIRIE 1,124 1,167
Other payables HhpEIE 4,111 3,648
16,985 15,647
Note: MIsE -
No credit period is granted by the trade creditors. Trade payables are BRERAIERELEER - BREARIE—

normally settled within 30 days from the invoice date.

The following is an ageing analysis of trade payables
presented based on the invoice date.

ARh 3 R B ARFEOR A ELT o

REZHHRZ5INE 5 BARIANIR

BT

30 June 31 December

2025 2024

20254 20244

685308 12831H

RMB’000 RMB’000

AR®FT AE®ETT

(Unaudited) (Audited)

(REEEZ) (&%)

0 - 60 days 0E60X 448 733
61 — 90 days 61ZE90K 366 130
91 - 120 days 91ZE120K 201 108
121 — 365 days 1212365k 213 -
Over 365 days 365K 187 187
1,415 1,158

mRERERERAR | =%
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

PR & M B R Mt (8)

For the six months ended 30 June 2025 #;ZE2025%6830H LE/NER

16. LEASE LIABILITIES

Lease liabilities are presented in the condensed consolidated
statement of financial position as follows:

16. fHE&RE
RS A RN E NS
EF

30 June 31 December

2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARBTT AREEFIT
(Unaudited) (Audited)
(REBEIZ) (&%)
Lease liabilities payable: U T HIEREANEESE !
Within one year —FR 1,816 1,854
Within a period of more than one —FEM HEFRBBMENEAERN
year but not exceeding two years 1,221 932
Within a period of more than two M B 8iE A S AR A
years but not exceeding five
years 1,099 909
Over five years AEME 197 197
4,333 3,892
Less: Future finance charges B RREATERE (471) (459
Present value of lease liabilities HEafERE 3,862 3,433
Less: Amounts due for settlement B IKEEREREREH2ER R E
within twelve months from the ~ ER4EEMIEEE (25 A RBIER)
end of the reporting period
(shown under current liabilities) (1,588) (1,635)
Amounts due for settlement after REREEAREESH1 2@ B R EIRAE
twelve months from the end HHEEE
of the reporting period 2,274 1,798

The weighted average incremental borrowing rates applied
to lease liabilities range from 5.4% to 12.8% (2024: 5.4%
to 12.8%). All leases are entered at fixed prices. The Group
does not face significant liquidity risk with regard to its lease
liabilities. Lease liabilities are monitored within the Group’s
treasury function.
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BREREAESGENINEFISESE
FHENFE.4%FE12.8% (20244
5.4%%F12.8%) - FTEHAEHMUETE
BT - AEENEESBWER
BREAREMERE - HESB/TIHE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
’ MRS A AN (8)

For the six months ended 30 June 2025 #;ZE2025%E6830H LE7NEH

Vol

17. DEFERRED TAX LIABILITIES/(ASSETS)

The following are the major deferred tax liabilities/(assets)

17.

IRERIBRE (BE)
LU AREZE2025%6 8308 LE75E

recognised and movements thereon during the six months AN ETERERIESE (BE)
ended 30 June 2025: MABRAES) :
Temporary
difference on
depreciation  Temporary
ofproperty,  difference
Right-of-use Lease plantand  oninterest Revenue  Deductible
assets liabilites  equipment capitalisation  recognition tax losses Total
e T
RREHE  HEEHL AR
fREsE  HERE WEREE  MERER  ERd [ ot
RMB000 RMB'000 RMB000 RMB000 RMB000 RMB000 RMB000
Mt \EBTn  \RBTn  ARETn  ARETn  ABETn  ARETx
At 1 January 2024 faudited) Ho04E1 B 1A (82H) 408 {#10) 2,764 1,600 2,098 (1,611) 4809
Charged!{credted) to proft o loss e/ GAER (1o 62 R4 (149) 51 310) 2302
At 31 December 2024 (audied) JR204E12A31B (£ H) 3 (349 33 1452 2649 (1.921) 2507
Chergea!cecited) o proft o oss fke/ G g %) )] B4 6] 24 816) (1,009
At 30 June 2025 unaudited) [K2025%6F30R (X4%H) il (318 - 1,379 208 @731 1,504
HARERZERERAR | ZE_AFPHARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRAGE M B mRME (]) —

For the six months ended 30 June 2025 #ZE2025%6830H LE7NEH

56

On 16 January 2024, the Company proposed to conduct the Rights Issue
on the basis of one (1) Rights Share for every two (2) Shares held at the
subscription price of HK$0.2 per Rights Share, to raise gross proceeds of
up to approximately HK$40,000,000 before expenses, by way of the Rights
Issue of up to 200,000,000 Rights Shares. On 20 March 2024, a total of
35,958,192 Rights Shares were issued and allotted at HK$0.20 per Rights
Share pursuant to the Rights Issue. Upon completion of the Rights Issue,
the issued share capital of the Company comprises 435,958,192 Shares
of HK$0.01 each and the total amount of paid-up share capital became
approximately HK$4,360,000 (equivalent to approximately RMB3,939,000).
The gross proceeds raised from the Rights Issue were approximately
HK$7,192,000 and the net proceeds from the Rights Issue after deducting
the relevant expenses are approximately HK$6,062,000, of which
approximately HK$5,702,000 (equivalent to approximately RMB5,278,000)
are credited to the Company’s equity under share premium. Details of
the Rights Issue are set forth in the Company’s announcement dated 16
January 2024, 23 January 2024, 7 March 2024 and 19 March 2024, and
the prospectus of the Company dated 20 February 2024.
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18. SHARE CAPITAL 18. &z
Number of Shares
Share capital
Rin&E g7
RMB’000
AREFTT
Ordinary shares of HK$0.01 each FA0.01B TR E B
Authorised ETE
At 1 January 2024, 31 December 2024, F:2024%181H ~ 20245128318 »
1 January 2025 and 30 June 2025 2025F181H K&2025F6H30H 10,000,000,000 90,179
Issued and fully paid EEITREE
At 1 January 2024 $2024% 1818 400,000,000 3,608
Issuance of shares upon the PR E TG (D)
Rights Issue (Note) 35,958,192 331
At 31 December 2024 and 12024F 128318 &
30 June 2025 2025F6830H 435,958,192 3,939
Note: MIsE :

7520241 816H » XABEZEZESREM(Q)
BRRG I B — (1) R AR 1) = B E S IR H
BRAR150.278 TTAVER BB EETT AR » LUEAM
B 321T82%200,000,000 B HIE DI A N E
PSR IELAZER % 4940,000,0003 7T ($0F&
Bz Al) o 5202435200 @ IRBMHE &
$£35,958,192f& R AZ A& 11 12 S AL AR AR 10.20
BITERTRECE - FMHIRTME 0 ZATE
TR AN E115435,958,19208 G AR E1H0.01 38
TCHIRR 1D » B AR RERE % 404,360,00078
7T (FRZE A ARK3,939,0007T) o HEELE
2 SR IELRREX 47,192,000 7T X AR
BRIEFRE (18RI 2 18) #976,062,000
BT 0 HA495,702,0008 T FEERHNAR
#5,278,0007T) st A A F i R AR 5 H B
I T o R SEIBE AN T HERA202451
B168 ~ 2024518230 ~ 202443878 &
202438198 A S AN A T HER732024
F2H20AMERE o
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Executive Directors

Qi Xiangzhong
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Non-Executive Director
Yeung Cheuk Kwong
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Chan Siu Wah
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Xu Jianpo

COMPANY SECRETARY
Tsang Chi Hon, CPA

AUDIT COMMITTEE
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Chan Siu Wah
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REMUNERATION COMMITTEE
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CORPORATE INFORMATION (CONTINUED)
rEER ()

HEADQUARTERS, HEAD OFFICE,

AND PRINCIPAL PLACE OF BUSINESS
IN THE PRC

Baililiu Village

Zhutang Township

Suiping County, Zhumadian City

Henan Province
PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Rooms 1508-1513

Nan Fung Tower

88 Connaught Road Central

Central, Hong Kong

HONG KONG LEGAL ADVISERS
Ma Tang & Co.

AUDITOR

Moore CPA Limited

Registered Public Interest Entity Auditors
1001-1010, North Tower,

World Finance Centre,

Harbour City

19 Canton Road

Tsimshatsui, Kowloon

Hong Kong

HONG KONG SHARE REGISTRAR

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

Hong Kong

PRINCIPAL BANKERS

Henan Suiping Rural Commercial Bank Corporation Limited
Central Bank Corporation Limited, Suiping Branch
Ping Yu County Rural Credit Cooperative

STOCK CODE
1871

WEBSITE

http://www.china-oriented.com
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS

DEFINITIONS

= b S T

E&

In this report, unless the context otherwise requires, the following EARRERN » BRIEXES BFFIEI » 77

expressions shall have the following meaning:

“Alpha Leap”

=gy

“Ample Star”

a2

“Audit Committeg”

IE%EEE)

“Board”
EEg

“China Caston”

MMhEER)

“‘Company”

/N

“Corporate Governance Code

BeEA= PRl

AREEUTRE :

Alpha Leap Holdings Limited (HE21ZERRBERAE]), a company
incorporated in the British Virgin Islands with limited liability on 5
May 2016, whose entire issued share capital is owned by Mr. Qi
Xiangzhong;

EREERBRAT > K2016FE5 5B RBR LA B IZAY
BIERF > EREEETRARTERILELES ;

Ample Star Global Limited (8 2RIKERLE)), a company
incorporated in the BVI with limited liability on 21 March 2014,
whose entire issued share capital is owned by China Caston;
MERIKBIRAE] > 1R2014FE3821 HN B L B Bt
NBERAE > H2EERTRAHTHERES ;

The audit committee of the Company, which was established on
19 September 2019 pursuant to the resolutions of the Board;
KAFINBEZEZES » HIRBEESRIREN2019F9819H%

_L >

the board of directors of the Company;

TRBDEFE ;

China Caston 81 Finance Company Limited (FPEEE81ERIE
FfRAF]) (formerly known as China Internet Investment Finance
Holdings Limited (FREIBEAERECREBERELSE)) (Stock
code: 810), a company continued into Bermuda with limited
liability and the shares of which are listed on the Main Board of
the Stock Exchange;

FEERSIEMERAE (AR EMERETMERGREA
7)) (RMmASE : 810) » NMEREFELENERETAD » HE
DI EMR £ 5

China Oriented International Holdings Limited (& #E4ZR% A PR
~8)), an exempted company incorporated in the Cayman Islands
with limited liability and which is listed on the main board of the
Stock Exchange;

mFEBFZERERAT > RHASHEEEMAUNERRERA
&l > ESBRRr EMR LT 5

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

AMAERERERAT | —E-AFPHARSE
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS (CONTINUED)

BEhikAE (8)

“Cosmic Hero”

M1
“Director(s)”
==

“Greater Sino”

Rty
“Group”
=S E

“HK$H
&7t

“Hong Kong”
r&48]

anO"

MERAREE)

“Kai Yuan School”

MFAREE R

“Listing Rules”
[ Em#RA
“Main Board”

MR

“Ministry of Public Security”

TRZER

Cosmic Hero Investments Limited (iR &EGRAH), a
company incorporated in the British Virgin Islands with limited
liability on 6 June 2016, the entire issued share capital of which is
owned by Mr. Ling Wai Leung;

EZEERRAE > —Eit2016F6 86BN EB R A EEMR
YHERAT > HREEEITRAHERRTLEHES ;

director(s) of the Company;
KRBESE ;

Greater Sino Ventures Limited (B8 B E AT, a company
incorporated in the BVI with limited liability on 13 June 2014, the
entire issued share capital of which is directly owned by Ample
Star;

BEARERAT » —BH2014E6 B 13ANEBRREEEM
I BRAT » HREEEITRAHBEERHES ;

the Company and its subsidiaries;
KABINMENB AT ;

Hong Kong dollars, the lawful currency of Hong Kong;

BEEEERETT ;

the Hong Kong Special Administrative Region of the PRC;
FEEBRRITHE ;

the initial public offering of the Shares, further details of which are
set out in the Prospectus;
RBVERAREE » HE—PHBERIIBRER ;

Zhumadian City Kaiyuan Vehicles Driver Training Company
Limited* (5% /& RSN EBEER SIFIIBREAE]), a company
established in the PRC with limited liability on 13 May 2016 and
an indirect wholly-owned subsidiary of our Company;
HEETHRERBIERRSIEINERASE > 1K2016F58 138
FEINIIZ BRAT » /AR EEEEENE AT ;

The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, as amended from time to time;

BEMERZMERATRS EHRA (EREES) ;

the stock market operated by the Stock Exchange, which
excludes GEM and the options market;
B FrE B REMS » TEIEGEMXERETS ;

Ministry of Public Security of the PRC (FHZE A R A1 /A 22 20);
hiE A\REMBEAZES ;
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“Model Code”

MEZESFR) 5
“PRC”

MR 15
“Prospectus”

B =R 15

“Record Date
[sc#k B HA) 1§

“Rights Issue”

Mith 15

“Rights Share(s)”

MRz AR ) i

“‘RMB” or “Renminbi”

TARE] i
“SFO”
M85 S ARG 5

DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS (CONTINUED)

R Rz (&)

the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules;
L ARBMERCIFR S LT AEFETR S X ZRIRETR ;

the People’s Republic of China, which for the purpose of this
report and for geographical reference only, excludes Hong Kong,
Macau Special Administrative Region and Taiwan;
REARENE > ERFcRERMESEMS » ~EEEE R
FISRlITHEREE ;

the prospectus of the Company dated 11 October 2019;
AT HEFA2019FE10811 HHBRER ;

Monday, 19 February 2024, the record date for the determination
of the entitlements under the Rights Issue;
202452190 (2H#i—) » BIEEHRACEE 2 sk B HA ;

the proposed issue by way of rights of one (1) Rights Share for
every two (2) Shares in issue and held on the Record Date at the
subscription price of HK$0.20 per Rights Share on the terms and
subject to the conditions to be set out in the prospectus of the
Company dated 20 February 2024;

EERBRENARNB HEA2024F 2820 2 ERZ KA NER
REFRRET » USRERERD0.20E TR EBER KLt S
HEmQRKREZITROEZ —()RHERRND ZEEMUMKRFE
17817 5

up to 200,000,000 new share(s) of HK$0.01 each in the share
capital of the Company to be allotted and issued pursuant to the
Rights Issue, assuming no change in the number of Shares in issue
on or before the Record Date;

BB BETROBE R AR Z AL EE LS5 > RBHE
AG S BraE K 31T 2 R A B R AR AR #835200,000,000 S IR EE
0.01 BT Z#MRD ;

Renminbi, the lawful currency of the PRC;
HELEZESBARE ;

the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong), as amended, supplemented and/or otherwise
modified from time to time;

BEEOIE T BB S REERG] > KREEET ~ BR R HHA
1784 ;

APERZERERAR | ZEAFPHRS
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS (CONTINUED)

BEhikAE (8)

“Shareholder(s)”
TR ER
“Shares”

vl

“Shun Da School”

MEZEERY

“Stock Exchange”

E il

“Tongtai Cultural”

FEE gl

“Tong Tai School”

HRRER

“Xin Cai School”

BN

H%!Y
(%]

holders of the Shares;

ROFEAN

ordinary share(s) with a nominal value of HK$0.01 each in the
share capital of our Company, which are traded in Hong Kong
dollars and listed on the Main Board of the Stock Exchange;
RABIRAFEREEO.O1TEITHEBR » LUBTE BRI
FrER 73 5

Suiping County Shunda Driver Training Company Limited* (&%
B EZEEE S12:)IIBPR/AT]), a company established in the PRC
with limited liability on 25 December 2012 and an indirect wholly-
owned subsidiary of our Company;
ZTFIBERRFBIZIIBRAT > 2012F12825HFHERL
YZEBRAT > BELEEREENBAT ;

The Stock Exchange of Hong Kong Limited;
BRMESRZMERAT ;

Zhumadian Tongtai Cultural Media Company Limited* (5% & /& 3@
FXALBIEERAT]), a company established in the PRC with
limited liability on 2 June 2016 and an indirect wholly-owned
subsidiary of the Company;

HERIEERXIEBEREERAR » K2016F6A2HEFRMIIZE
[RAE > AXLEEEZEE2ERBARE ;

Zhumadian Tongtai Large Vehicles Driver Training Company
Limited* (EBFEBRAEKHEEFEEIIBRLHF), a
company established in the PRC with limited liability on 24 April
2014 and an indirect wholly-owned subsidiary of our Company;
BEREBRAMREERREEIIBRAR » )R2014F4H24H
FRERIZ 2 BRAT » REASEEEENB AT ;

Xincai County Yangchengguang Motor Vehicle Driving Training
Company Limited* (FiR&H G RAEEERRIZINEGRELR),
a company established in the PRC with limited liability on 29
November 2024 and an indirect wholly-owned subsidiary of our
Company; and

MRS RACBBEERIEINIBRAR » 712024F 1152987
FEINIIZ ERAR] » AR AEEEEERB AR ; &

per cent.

Eaii
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS (CONTINUED)

GLOSSARY OF TECHNICAL TERMS

This glossary contains explanations of certain terms used in
this report in connection with us and our business. These
terminologies and their given meanings may not correspond to
those standard meanings and usage adopted in the industry.

R Rz (&)

3Lk

AR AR SR AERRARREM
EBIARRY  REARRERERY
RETEIPERERA A -

large passenger vehicles, being a type of vehicles classified by the

large trailer vehicles with a total mass equal to or more than 4.5
metric tonnes, being a type of vehicles classified by the Ministry of

MEEFNEARNA5AMHARME » —BRREEHHE

vehicles for carrying 10 or more passengers as city buses, being
a type of vehicles classified by the Ministry of Public Security;

TERBM AR BEZEH 10BN LREE > BI—BALEE 7D
medium passenger vehicles with a capacity for 10-19 passengers,
being a type of vehicles classified by the Ministry of Public
HEERI10E19ANPRIUEE » fI—BAZEE|DETwER ;

large and medium sized trucks and large and medium sized
working vehicles, being a type of vehicles classified by the Ministry

APERERARPEFRE > fI—BRRERE 2 BIERAER ;

small manual vehicles, light-goods manual vehicles and light-duty
manual working vehicles, being a type of vehicles classified by the

NUFFE ~ BKRFHEBNEBFHIFRE » —ERRZEE

small automatic vehicles, light-goods automatic vehicles and
light-duty automatic working vehicles, being a type of vehicles

“A1 Vehicles”

Ministry of Public Security;
TA14EEE 4 RBRE > Bl—RERLZEE DRI EHER] ;
“A2 Vehicles”

Public Security;
TA2XEER

%mﬁEJDJIJ bl
“A3 Vehicles”
TASKEE

KB EEER ;
“B1 Vehicles”

Security;
'B14REE
“B2 Vehicles”

of Public Security;
[B2fEE &)
“C1 Vehicles”

Ministry of Public Security;
[C135EH)

DHE AR ;
“C2 Vehicles”

classified by the Ministry of Public Security;
[C2%5E4H)

NUEEE s KEBFHEBENEEBHIFRE » —ERREE
TDHIEEEARR ;

AMAERERERAT | —E-AFPHARSE
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DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS (CONTINUED)

BEhikAE (8)

“C6 Vehicles”

[CofaEEH
“Large Vehicles”

TREUEEH)

“qualified level | driving school”

IGER—RER

“qualified level Il driving school”

EER _ARERY

“Small Vehicles”

NBUES )

trailer vehicles with a total mass of less than 4.5 metric tonnes,
being a type of vehicles classified by the Ministry of Public
Security;

HES/)\45 L MEREE » Bl —E A LS8 D EHRER ;

A1 Vehicles, A2 Vehicles, A3 Vehicles, B1 Vehicles and B2
Vehicles, which are generally used as commercial vehicles;
AVEEESH ~ AKHESH ~ ASKEERH - BIREHIRB2EEH » E1F
AEAE

a driving school possessing, among others, more than 80 training
vehicles, and is qualified under the Qualifications of Motor Vehicle
Driving Training Institutions (1481588 2 & BT3B B & EM) to
provide driving training services in the PRC;

S (HhedE) 80md LillMRE T & BERIREEE B R
HABBE R E P B R IS IARFFRIER ;

a driving school possessing, among others, more than 40 driving
vehicles, and is qualified under the Qualifications of Motor Vehicle
Driving Training Institutions (145158 28 5 BT3B B &K to
provide driving training services in the PRC; and

A (HREE) 40U LB EmY & ERIRRHEN B R EIE
B E RGP EIR R BISIIARFERER ; &

C1 Vehicles, C2 Vehicles and C6 Vehicles, which are generally
used as private and/or commercial vehicles.

C1AHEH ~ C2AEE M R CoEEBH » BIERTARN, SiEMHE o

China Oriented International Holdings Limited | Interim Report 2025



China Oriented International Holdings Limited

o REIFRIZ IR B RAT]




	COVER
	CONTENTS
	COMPANY PROFILE
	MANAGEMENT DISCUSSION AND ANALYSIS
	DISCLOSURE OF INTEREST
	CORPORATE GOVERNANCE AND OTHER INFORMATION
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE EXPENSE
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	CORPORATE INFORMATION
	DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS
	BACK COVER



