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CORPORATE PROFILE AND CORPORATE INFORMATION

REFNTRATEH

InvesTech Holdings Limited (the “Company”, “our” or “we”, together
with its subsidiaries, the “Group”) is mainly engaged in the provision of
network system integration including provision of network infrastructure
solutions, network professional services and smart office software
solutions, and the network equipment rental business. The shares of
the Company (the “Shares”) are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 16 November
2010.
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CORPORATE PROFILE AND CORPORATE INFORMATION
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CORPORATE PROFILE AND CORPORATE INFORMATION
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A summary of unaudited interim results, selected financial ratios, assets EE

and liabilities and cash flows is as follows:

UNAUDITED INTERIM RESULTS

Revenue

Gross profit

Loss before tax

Loss for the period

Loss for the period attributable to
owners of the parent

Loss per share attributable to
owners of the parent
- Basic and diluted (RMB cents)

FINANCIAL SUMMARY

MBEE

REZTHES CEEMHULE BERABER

H 4 B
HEmE

=T

AEERPHRE

LAON

EH

BB AT R 1R

HREE

REGHEE NEEHAER

NEHEAE ANEEERER

—EAREE (ARESD

)

Six months ended 30 June
BEZXBA=1tHIEXEA

2026 2025
—EZRE —E_hHF
RMB’000 RMB’'000
ARETR ARET T
(Unaudited) (Unaudited)
(REEXR) (REEZ)
268,195 247,253
34,801 29,858
(9,637) (21,527)
(9,081) (14,112)
(9,081) (14,112)

Six months ended 30 June

BEANAZ+HLEREAR

2026 2025
—ECXHE —E_AF
(Unaudited) (Unaudited)
(REER) (REEZ)

(4.40) (7.06)
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FINANCIAL SUMMARY
MBEE

SELECTED FINANCIAL RATIOS

Gross profit margin
Net loss margin®

Current ratio (times)
Gearing ratio®

Return on total assets®
Return on total equity®

o Calculated by using loss for the period divided by revenue.

@ Calculated by using the total of interest-bearing bank and other borrowings

=

EF%

FEREO

mEE X (18)
ERBBELXRO
BEEDRO
g OIRO

1)

and promissory note payable divided by total assets.

@ Calculated by using loss for the period/year divided by average balances of

total assets or total equity.

BEMBLR

Six months ended 30 June
BZEAA=1tHILAEAR

2026 2025
—EBoAF “E-RF
(approximate) (approximate)
(84) (#E49)
13.0% 12.1%
(3.4%) (5.7%)

As at As at

30 June 31 December

2026 2025
LRSSl T
ANA=+H +=A=+—H

(approximate) (approximate)
(#49) (BE49)

1.1 1.1

30.4% 36.3%
(1.3%) (7.1%)
(5.3%) (26.1%)

EHAEERARAGE

it BART R R MR T TR
AEHE-

RH/FNBBRAREES GRS 2 THES
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ASSETS AND LIABILITIES

Total assets

Total assets less current liabilities

Total equity

Cash and cash equivalents
(excluding pledged deposits)

Interest-bearing bank and other borrowings

CASH FLOWS INFORMATION

Net cash flows from/(used in) operating
activities

Net cash flows from/(used in) investing
activities

Net cash flows used in financing

activities

FINANCIAL SUMMARY

MERE
EEHAE
As at As at
30 June 31 December
2026 2025
R-ZB-XF R_ZT-AF
~B=1H +=-—A=+—H
RMB’000 RMB’000
ARET T AREF T
(Unaudited) (Audited)
(REBEZ) (&%)
BERE 696,384 707,706
BELEARISEE 215,322 224,673
W= 1858 178,804 165,230
ReERREEEY
(TEEEERBTFR) 55,385 48,182
FFERITREME K 204,903 229,824

ReERnBEH

Six months ended 30 June

BEANA=Z+HLEREAR

2026 2025

—EARE —ET_RF

RMB’000 RMB’'000

AR® TR ARBTT

(Unaudited) (Unaudited)

(REEZ) (REEZ)
KEFEHME/ (FR)HES

MEFEE 30,842 (49,349)
SEEBE (AR

mE R 3,671 (316)
RMEEBFARESREFE

(15,791) 2,717)
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MANAGEMENT DISCUSSION AND ANALYSIS

TEERBNWR DM

BUSINESS REVIEW

During the six months ended 30 June 2026 (the “Period”), the Group
continued to focus on its core business of the IT infrastructure system
integration and the sales of smart office software solutions. The majority

of the Group’s revenue was generated from the market in the People’s
Republic of China (the “PRC” or “China”).

During the Period, the Group operated against a complex and demanding
macro background marked by persistent geopolitical tensions, broader
financial market volatility, ongoing trade friction, and escalating
competition within the domestic Chinese market. Despite the above,
the Group demonstrated operational resilience by successfully driving
core revenue growth and strengthening its overall market positioning.
During the Period, the Group achieved sales growth across its core IT
infrastructure system integration business, directly benefiting from
growth in IT expenditure of the Group’s customers who accelerated their
Al adoption and upgraded their IT infrastructure. In addition, the Group
successfully targeted China’s rapidly emerging “new quality productive
forces” and innovative technology enterprises, securing key customer
portfolio across high-growth sectors. As a result, the Group recorded
revenue generated from China of approximately RMB228.9 million for
the Period, representing an increase of approximately RMB23.7 million
or 11.5% as compared with approximately RMB205.2 million for the
corresponding period in 2025.

The sales in Hong Kong region, which was mainly contributed by the
provision of a smart library system for Hong Kong government's Leisure
and Cultural Services Department (the “Library Project”), recorded
revenue of approximately RMB38.7 million for the Period, representing
a decrease of approximately RMBO0.5 million or approximately 1.3% as
compared with approximately RMB39.2 million for the corresponding
period in 2025. The Group actively and continuously monitors each phase
of the Library Project, and effectively tracks progress to ensure the
smooth and planned execution of the Library Project.

Continued downward pressure in the Hong Kong commercial property
market impacted the valuation of the Group’s investment properties
during the Period. Consequently, the Group recorded a fair value loss
on investment properties of approximately RMB1.8 million (six months
ended 30 June 2025: approximately RMB4.1 million).

In light of the above, the Group's total revenue recorded an increase
of approximately RMB20.9 million or approximately 8.5% to
approximately RMB268.2 million for the Period (six months ended 30
June 2025: approximately RMB247.3 million). The Group's gross profit
increased by approximately RMB4.9 million or approximately 16.4%
to approximately RMB34.8 million for the Period (six months ended
30 June 2025: approximately RMB29.9 million). A net loss for the
Period of approximately RMB9.1 million was recorded (30 June 2025:
approximately RMB14.1 million).
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BE_T-AEXRA=THRLEXNEA(THA]) &
SEEETINEMMRERRERRES 20
EBREEMREMBRATREE AEBKRHLD
WARBPEARLME ([HE]) WS-

R AEBRESEHB RSN EEIRES
BE ZERNBENBENMEBGEREREER &
BTIBEENE B HEERBE LARF N5
FEABHZ B EMR LA kE . AEBDREE D
EEFM IR OB R WEEEREN
BN B REBEZOEMBIHE AR R RS
AEBBBHERR W EEXERAEERF
EMRATEGEERREAEAREER R BT
PMEAR Mg R LN REBBELESR
EYEEMN [MEEEN] RAFERESE KE
ERITEFHEHERLEFPAS At NEBRBER
BERATRENKANBARKE28BE T B
ZAFRBAMHARE2002BETEMHARE
23. 7B 8B 7T511.5% °

BEMENEERTIERE REBRFRENR L
EBRERHEEEEERS((BEEHEREE]) R
BEBRANAREN /AT B _E_AFREHD
AR 2B B TR DM ARB0SHETHAI.3% °
AEBERERL A EEEERERB R ERER
BERERERER URREEHEERB BN LR
FHEETT

BEBRNENSBERR NTEN RPAHK
SEREVMENGEBRRNTZE -t NEEERE
BRENEAABEBEHISARKISEET (BE
CECRFARAZ=THERNEA OARKLLIBS
JT) e

ER bt REBAW AR IR MY A RE20.9
BETHABSNENARKE22EE T (HEZ
E-RFRNAZTHLEANEA - HARYEUIIESE
TL) cHREAR ARBEEFIEMHOARBLIBE T
LN EMARBISEE T (BHE-_T-_RAEX
B=Z+tHBIEANEAR - HAREENIFET) - BIAL
BEBEBHOARBGIEBEL(ZE-RAF A=+
B:OARBI4IEET) -



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue and cost of sales

Revenue of the Group for the Period was approximately RMB268.2
million (six months ended 30 June 2025: approximately RMB247.3
million), representing an increase of approximately RMB20.9 million, or
approximately 8.5% as compared with that of the corresponding period
in 2025. The increase in revenue was mainly due to the slight growth of
revenue derived from the IT infrastructure system integration business
in China during the Period.

The cost of sales of the Group increased by approximately RMB16.0
million, or approximately 7.4% to approximately RMB233.4 million for
the Period (six months ended 30 June 2025: approximately RMB217.4
million). The increase in cost of sales was in line with the increase in

revenue of the Group.

Gross profit and gross profit margin

The Group achieved gross profit for the Period amounted to
approximately RMB34.8 million (six months ended 30 June 2025:
approximately RMB29.9 million), representing an increase of
approximately RMB4.9 million, or approximately 16.4% as compared with
that of the corresponding period in 2025. The gross profit margin for
the Period was approximately 13.0% (six months ended 30 June 2025:
approximately 12.1%), representing an increase of approximately 0.9% (in
absolute amount) as compared with that of the corresponding period in

2025. The gross profit margin remained stable.

Other income and gains

The Group recorded other income and gains of approximately RMB2.1
million for the Period (six months ended 30 June 2025: approximately
RMB2.9 million), mainly consisted of (i) rental income from investment
properties of approximately RMB1.0 million (six months ended 30 June
2025: approximately RMB1.1 million); and (ii) the government grants
released to the Group of approximately RMBO0.8 million (six months
ended 30 June 2025: approximately RMBO0.9 million).

Selling and distribution expenses

The selling and distribution expenses of the Group increased by
approximately RMB1.0 million or approximately 8.5% to approximately
RMB12.8 million for the Period (six months ended 30 June 2025:
approximately RMB11.8 million), primarily due to the increase in sales
commission expenses.
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MANAGEMENT DISCUSSION AND ANALYSIS
=i IE JE A-—.I- Af & *ﬁ'

FINANCIAL REVIEW (continued)

Administrative expenses

The administrative expenses of the Group decreased by approximately
RMBD5.4 million or approximately 17.4% to approximately RMB25.6
million for the Period (six months ended 30 June 2025: approximately
RMB31.0 million), primarily attributable to the decrease in overall
administrative expenses as a result of continuous cost control

implemented by the Group.

Other losses
The other losses for the Period represented the fair value loss on

investment properties of approximately RMB1.8 million (six months
ended 30 June 2025: approximately RMB4.1 million).

Finance costs

The finance costs of the Group amounted to approximately RMB6.1
million for the Period (six months ended 30 June 2025: approximately
RMB6.2 million). The finance costs for the Period was comparable to
that of the corresponding period in 2025.

Income tax
The income tax of the Group comprised provision of income tax and

deferred tax.

The Group recorded tax credit for the Period of approximately RMBO0.6
million (six months ended 30 June 2025: approximately RMB7.4 million),
primarily due to reversal of overprovision of tax in prior years of
approximately RMBO0.6 million (six months ended 30 June 2025: RMB5.9
million). The Group did not record income tax expense derived by the
assessable profit of the Company’s subsidiaries during the Period (six
months ended 30 June 2025: Nil).

BrigEmE (48)

THRAEX
AEBRBAMTERRAIBRDHARE ABE T
NTLNE N AREBABT(HE-S-_HFX

A=+RHAIEXNEA HARENEST) TEMA
RAREFEERRKAZS EETHAERR
Hit g8

HANEMEBEARENERNABEBEBHARE S
AET(BE-Z-_RAEA=+THLEXNEA HA
REELBETT) °

A& A
$E.E/\\,HEWE’]%E§W$%’]E/\EM&1§F%7_E(Eﬁ

TE-RAFARA=ZTHLERNEAR HAREKL2E
Fﬁ;ﬁ) HNmERAR —T - RERHMBEE

PR %t
REBOFEHBIEEH KETE R IR B -

REBRBAEEHREBEER2NAREAE T (&

EZTE_RAFANA=ZTHIEANER - HARKEILE
Bn) DEZHNBEFETRBBEREEREOA
RBBEE L (HE-_ZE-_AF A A=+THLEANE
R ARBIEET) - AEERBART EEFEAD
AINBARIMERTANEENMENRAS (B2
ZEZRFANA=THIEANER &) -



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)

Loss for the Period

The Group recorded a loss for the Period of approximately RMB9.1
million for the Period (six months ended 30 June 2025: approximately
RMB14.1 million). The decrease in loss was mainly attributable to the
combined effects of (i) the increase in gross profit by approximately
RMBA4.9 million resulting from the improved sales performance derived
by the Group's IT infrastructure system integration business in China,
(i) the decrease in administrative expenses by approximately RMB5.4
million and (iii) the decrease in tax credit by approximately RMB6.8

million, during the Period.

Liquidity and financial resources

As at 30 June 2026, the Group’s gearing ratio, which is calculated by
total of interest-bearing bank and other borrowings and promissory note
payable divided by total assets, was approximately 30.4% (31 December
2025: approximately 36.3%). The Group achieved an improvement in its
gearing ratio, driven by a decrease in total bank and other borrowings

and promissory notes payable.

As at 30 June 2026,
borrowings of the Group amounted to approximately RMB204.9 million
(31 December 2025: approximately RMB229.8 million), among which
approximately RMB153.9 million (31 December 2025: approximately

the total interest-bearing bank and other

RMB175.1 million) was unsecured and guaranteed by a director of the
Company, and approximately RMB16.8 million (31 December 2025:
approximately RMB18.0 million) was secured and guaranteed by a
director of the Company. As at 30 June 2026, the interest-bearing bank
and other borrowings of approximately RMB34.2 million (31 December
2025: approximately RMB36.7 million) carried at fixed interest rates and
approximately RMB170.7 million (31 December 2025: approximately

RMB193.1 million) carried at floating interest rates.

Save as aforesaid or as otherwise disclosed in this report, and apart
from intragroup liabilities, the Company did not have any other
outstanding indebtednesses or contingent liabilities as at 30 June 2026.

Foreign currency risk

As certain of the Group's trade and other receivables, cash and cash
equivalents and trade and other payables are denominated in foreign
currency, exposure to exchange rate fluctuation arises. The Group has
relevant policy to monitor the risk associated with the fluctuation of

foreign currency and control such risk, if necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

FINANCIAL REVIEW (continued)

Cash flows
The net cash from operating activities for the Period amounted to
approximately RMB30.8 million.

The net cash from investing activities for the Period of approximately
RMB3.7 million was mainly attributable to the combined effects of (i)
decrease in pledged deposits of approximately RMB1.4 million; and
(i) proceeds from disposal of investment properties of approximately
RMB1.5 million.

The net cash used in financing activities for the Period of approximately
RMB15.8 million was primarily attributable to the combined effects of
(i) new bank and other borrowings of approximately RMB74.9 million;
(i) repayment of bank and other borrowings of approximately RMB91.7
million; (i) net proceeds from issue of shares of approximately RMB22.5
million; and (iv) repayments of promissory note payable of approximately
RMB19.3 million.

Charge on assets
As at 30 June 2026, the Group’s investment properties of approximately
RMB42.5 million (31 December 2025: approximately RMB46.0 million)

were pledged as security for a bank loan of the Group.

As at 30 June 2026, the Group's bank deposits with a carrying amount
of approximately RMB23.6 million (31 December 2025: approximately
RMB26.0 million) were pledged for the Group's contract bidding and
contract execution.

Capital expenditures

The Group had capital expenditures of approximately RMB37,000 for the
Period (six months ended 30 June 2025: approximately RMB3.6 million)
for additions to property, plant and equipment and right-of-use assets.

Capital commitments

As at 30 June 2026, the Group had no significant capital commitment (31
December 2025: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

CAPITAL STRUCTURE
As at 30 June 2026, the capital of the Company comprised ordinary

shares only.

Placing of new shares under general mandate

On 13 May 2026, Central Wealth Securities Investment Limited, a
placing agent and the Company entered into a conditional placing
agreement (the "Placing Agreement”) pursuant to which the Company
has conditionally agreed to place through the placing agent, on a
best effort basis, a maximum of 39,977,600 ordinary shares of the
par value of US$0.01 each in the share capital of the Company (the
“Placing Share(s)”) at the placing price of HK$0.67 per Placing Share
(the "Placing”). The closing price of the Shares as quoted on the Stock
Exchange on 13 May 2026, being the date of the Placing Agreement,
was HK$0.79 per Share. The Placing was conditional upon the
fulfilment of the Listing Committee of the Stock Exchange granting the
approval for the listing of, and the permission to deal in, the Placing
Shares. Completion of the Placing took place on 2 June 2026, and an
aggregate of 39,977,600 Placing Shares (with aggregate nominal value of
US$399,776) have been allotted and issued to not less than six placees
who shall be professional, institutional or other investors independent
of and not connected with the Company, the connected persons of the
Company and their respective associates, and who and whose ultimate
beneficial owners are independent third parties. As such, the gross
proceeds from the Placing was approximately HK$26.8 million, and the
net proceeds from the Placing, after deducting the placing commission,
legal expenses and disbursements incurred in relation to the Placing,
was approximately HK$25.8 million. The net issue price of each Placing
Share is approximately HK$0.65. Up to the date of this report, (i) 90%
of net proceeds from the Placing, approximately HK$23.22 million, was
fully used for the repayment of the outstanding promissory note payable
and bank and other borrowings of the Group, and (i) the remaining
10%, approximately HK$2.58 million, was fully used for the Group’'s
general working capital, including staff costs, professional fee and
other operating expenses. The Directors considered that the Placing
represented an opportunity for the Group to raise additional capital for
the repayment of outstanding liabilities and borrowings of the Group,
and would also allow the Company to strengthen the Group’s financial
position and improve the Group's gearing ratio. In addition, the Placing
broadens the shareholders” base of the Company and may in turn
enhance the liquidity of the shares of the Company. The net proceeds
also provided additional working capital to support the Group's daily
operations and meet its ongoing financial obligations. Details of the
Placing are set out in the announcements of the Company dated 13 May
2026 and 2 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

INVESTMENT IN LISTED EQUITY INVESTMENTS

During the Period, the Group recorded fair value gain on equity
investments at fair value through profit or loss of approximately RMBO.1
million (six months ended 30 June 2025: approximately RMBO0.4 million),
which was related to the fair value changes on the Group’s investment in
listed securities. As at 30 June 2026, the Group’s equity investments at
fair value through profit or loss consisted of two listed equity investments
(31 December 2025: four), all of them were shares listed on the Stock

Exchange.

As at 30 June 2026, the fair value of each of the equity investments at
fair value through profit or loss was less than 5% of the Group's total
assets.

OUTLOOK

China’s "Going Global” strategy and the rise of "new quality productive
forces” are creating significant international expansion opportunities for
Chinese enterprises. To capitalise on these trends, the Group is actively
pursuing overseas growth with a strategic emphasis on deepening
our presence across the Asia-Pacific region. In response to current
macroeconomic headwinds and an evolving market environment, the
Group is proactively refining its business strategy. In this era of rapid
artificial intelligence (Al) development, we are integrating internal
resources and leveraging high-level alliances with technology giants to
expand our sales network, broaden our customer base among high-tech
and new economy enterprises, and better support clients expanding
globally. This collaborative approach enhances our competitive moat
and allows us to navigate market uncertainties with agility. The Group

remains cautiously optimistic about its long-term commercial trajectory.

The global and domestic economic environments are expected to remain
complex and dynamic, with global trade barriers and intense market
competition in China continuing to present operational challenges. The
Group will actively adjust its business strategy by closely monitoring
technological advancements, integrating internal resources, and
leveraging strategic partnerships with leading technology firms to
expand its sales network and enhance its competitive advantage.
Through agile execution and strict cost control, the Group is taking
proactive steps to maintain risk resilience, mitigate operational and

financial challenges, and deliver sustainable value to shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES

As at 30 June 2026, the total number of employees of the Group was 323
(31 December 2025: 310). The breakdown of employees of the Group as
at 30 June 2026 and 31 December 2025 is as follows:

Manufacturing and technical engineering SE R T T
Sales and marketing 55 R T 5 HE R
General and administration —MR RATIR
Research and development ot 2%

Total #Et

Compensation policy of the Group is determined by evaluating individual
performance of the employees and has been reviewed regularly. The
Group recognises the accomplishment of the employees by providing
comprehensive benefit package, career development opportunities and
internal training appropriate to individual needs.

EVENT AFTER THE END OF THE REPORTING PERIOD

The Group has no significant event taken place subsequent to 30 June
2026 and up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities (including treasury

shares) during the six months ended 30 June 2026.

EEENWR DN
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As at As at
30 June 31 December
2026 2025
®

—T R
+=—A=+—8”

153 130
53 52
46 47
71 81
323 310
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REPORT OF THE DIRECTORS
ESEHE

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2026, the interests or short positions of the Directors and
chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporation (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFQ"))
which were notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provision of the SFO)
or which were required to be recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in the Appendix
C3 to the Rules Governing the Listing of Securities on the Stock Exchange

(the “Listing Rules”) as follows:

Interest in Shares and underlying shares of the Company

Name of Director Capacity

EEHR =47

Mr. Chan Sek Keung, Ringo
("Mr. Chan”)
BRepoR LA (TBREE])

Interest of controlled corporation®”
REEEERD

Beneficial owner

BERBEEA

Beneficial owner®

ERBEAAC

Ms. Tin Yat Yu, Carol ("Ms. Tin")
H—Fxzt ([Bit])

Beneficial owner

BaBEEA

(L): Long position

EERHZETRAERKSG -HEAKRORE
EENESRAR

RZZEZRFENAZTH EERARAESTH
A BRRZR R B 3k A fa] E AR B /j&.(IE%EuEi‘%&Hﬂ
E&O ([FFFH REE GO FEXVELD) &K - 18RI’

I REEEREAREES AR RIIEXVESE
TRESHEAMEARNR MR NEEIAR (B
RIRBEZESF MBI 2 EXEFNRBEE N
BmIOXR) - ifﬁuaﬁﬁf‘ﬁf*“ﬁﬁﬁﬁgﬂﬂﬁﬂ”*

INEMERFEZERMANERIOAR  HRE
Bt 32 T R %tmﬁ%“imﬁ%ﬂ%ﬁm%ﬁt
MEITAERETEFZHFLESFA ([F2E<PA]])
AMBARRE R Z RSSO RINT -
QARG RARERD TS
Percentage
Number of Number of of the issued
issued ordinary underlying shares share capital of
Shares held/ of the Company the Company
interested in  held/interested in (approximate)
s/ Heks FEE HeEz RN
ZEBT ZAAT ERITRAE
EBERHAE HERGHHAE Bt (84H)
15,505,941 (L) - 6.46%
5,241,850 (L) - 2.19%
- 36,000 (L) 0.02%
18,417,400 (L) - 7.68%
L:FE



DIRECTORS" AND CHIEF EXECUTIVES" INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interest in Shares and underlying shares of the Company
(continued)
Notes:

(1) Mr. Chan was deemed to be interested in 15,505,941 Shares held by
Smoothly Global Holdings Limited by virtue of it being owned as to 70% by
Mr. Chan.

(2) These underlying Shares are the share options granted to Mr. Chan under
the share option schemes of the Company, details of which are set out in
the paragraph headed “Share Option Schemes” below.

3) The total number of the issued shares of the Company as at 30 June
2026 (i.e. 239,865,600 shares) had been used for the calculation of the
approximate percentage shareholdings in the Company.

Save as disclosed above, as at 30 June 2026, none of the Directors
or chief executives of the Company had or was deemed to have any
interests or short positions in Shares, underlying Shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which had been recorded in the register
maintained by the Company pursuant to section 352 of the SFO or which
had been notified to the Company and the Stock Exchange pursuant to
the Model Code.

ARRANGEMENT FOR DIRECTORS TO PURCHASE SHARES OR
DEBENTURES

Save as disclosed herein, at no time during the six month ended 30
June 2026 were rights to acquire benefits by means of the acquisition of
Shares in or debentures of the Company granted to any Director of the
Company or their respective spouses or minor children, or were such
rights exercised by them, or was the Company, its holding company
or any of its subsidiaries a party to any arrangements to enable the
Directors of the Company to acquire benefits by means of the acquisition
of Shares in, or debt securities (including debentures) of the Company or

any other body corporate.
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REPORT OF THE DIRECTORS
EEERE

EQUITY-LINKED AGREEMENT

Share Option Schemes
Old Share Option Scheme
The Company adopted a share option scheme on 25 October 2010 (the

“Old Share Option Scheme”) for the purpose of enabling the Company to
grant options to selected eligible participants as incentives or rewards
for their contribution to the Group and/or to enable the Group to recruit
and retain high caliber employees and attract human resources that are

valuable to the Group and any invested entity.

Eligible participants include the Directors, any employee (whether full-
time or part-time) or shareholder, and any customer, supplier, agent,
business or joint venture business partner, consultant, distributor,
promoter, service provider, adviser or contractor to any member of the

Group.

The maximum number of Share which may be issued upon exercise of
all options to be granted under the Old Share Option Scheme and any
other schemes of the Group shall not in aggregate exceed 10% of the
Shares in issued as at the date of listing on the Stock Exchange, i.e.
72,000,000 Shares. The scheme mandate limit was refreshed on the
annual general meeting of the Company held on 24 May 2017 to 10%
of the shares of the Company in issue on the same day, i.e. 97,500,000
Shares. No option may be granted to any participant of the Share Option
Scheme such that the total number of Shares issued and to be issued
upon exercise of the options granted and to be granted to that person in
any 12-month period up to the date of the latest grant exceeds 1% of the
Company’s issued share capital from time to time.

An option may be exercised in accordance with the terms of the Old
Share Option Scheme at any time during a period as determined by the
Board and not exceeding 10 years from the date of the grant. There is
no minimum period for which an option must be held before it can be
exercised. Participants of the Old Share Option Scheme are required
to pay the Company HK$1.0 upon acceptance of the grant on the offer
date. The exercise price of the options is determined by the Board in its
absolute discretion and shall not be less than which ever is the highest

of:

(@)  the closing price of the Shares as stated in the Stock Exchange's
daily quotation sheets on the date of the grant, which must be a

business day;

(b)  the average closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets for the five (5) trading days
immediately preceding the date of the grant; and

(c)  the nominal value of a Share.
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EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

Old Share Option Scheme (continued)

The Old Share Option Scheme shall be valid and effective for a period
of 10 years from 15 November 2010 after which no further options will
be granted or offered. As at 30 June 2026, the Old Share Option Scheme

has expired.

New Share Option Scheme

On 3 May 2021, the Board proposed to adopt a new share option scheme
(the "New Share Option Scheme”) upon the approval by the Company’s
shareholders (the “Shareholders”) at the Company’'s extraordinary
general meeting held on 23 June 2021 (the "EGM").

On 23 June 2021,
Scheme was duly passed by the Shareholders by poll at the EGM.

the Board announced that the New Share Option

The summary of the New Share Option Scheme’s principal terms was

set out in Appendix Il of the circular of the Company dated 31 May 2021.

The purposes of the New Share Option Scheme are, through ownership
of Shares and/or the increase in value of Shares, to align the
participants’ interests with those of the Group, to incentivise and reward
the participants for their contribution to the long-term growth and profits
of the Group and any entity in which any member of the Group holds as
to more than 50% of the total equity interest of such entity ("Invested
Entity”), and/or to enable the Group to recruit and retain high calibre
employees and attract human resources that are valuable to the Group
and any of the Invested Entity, with a view to achieving the objective of

increasing the value of the Group.

Eligible participants include the Directors, any employee (whether full-
time or part-time) of the Company, any supplier of goods or services to,
any customer of, and any advisors, consultants, agents and distributors
of any member of the Group. Following the amendments to Chapter
17 of the Listing Rules which took effect on 1 January 2023, the Group
will only grant options to such eligible participants which are permitted

under the Listing Rules.
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EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

New Share Option Scheme (continued)

7,020,000 Shares may be issued upon the exercise of all share options
to be granted under the scheme mandate of the New Share Option
Scheme, representing 10% of the total of 70,200,000 Shares in issue
on the adoption date (i.e. 23 June 2021) and approximately 2.93% of the
number of issued Shares as at the date of this report. On 13 September
2021,
under the New Share Option Scheme have been granted, of which all

options carrying the rights to subscribe for 6,528,600 Shares

share options were lapsed and no share options were outstanding as
at 30 June 2026 and up to the date of this report. As at 1 January 2026
and 30 June 2026, 491,400 options might be granted under the scheme
mandate of the New Share Option Scheme. No option may be granted
to any eligible participant of the New Share Option Scheme such that
the total number of Shares issued and to be issued upon exercise of the
options granted and to be granted to that person in any 12-month period
up to the date of the latest grant exceeds 1% of the Company’s issued

share capital from time to time.

Apart from the New Share Option Scheme, the Company also granted
share options under the Old Share Option Scheme which expired on 24
October 2020. As at 1 January 2026 and 30 June 2026, 396,000 Shares
may be issued pursuant to the Old Share Option Scheme, representing
approximately 0.17% of the total number of issued Shares as at 30 June
2026 and the date of this report.

As at 1 January 2026 and 30 June 2026 and the date of this report, the
total number of Shares available for issue under the Old Share Option
Scheme and the New Share Option Scheme are 396,000, representing
approximately 0.17% of the total number of issued Shares as at 30 June
2026 and the date of this report.

An option may be exercised in accordance with the terms of the New
Share Option Scheme at any time during a period as determined by the
Board and not exceeding 10 years from the date of the grant. There is
no minimum period for which an option must be held before it can be

exercised.
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EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

New Share Option Scheme (continued)

Participants of the New Share Option Scheme are required to pay the
Company HK$1.00 upon acceptance of the grant on the offer date and
an offer for a grant of option shall remain open for acceptance by the
participant concerned for a period of seven (7) days from the offer
date (inclusive of the offer date). The exercise price of the options is
determined by the Board in its absolute discretion and shall not be less
than whichever is the highest of:

(@)  the closing price of the Shares as stated in the Stock Exchange's
daily quotation sheet on the date of the grant, which must be a

trading day;

(b)  the average closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheet for the five (5) trading days

immediately preceding the date of the grant; and
(c)  the parvalue of a Share on the date of grant.

The New Share Option Scheme shall be valid and effective for a period
of 10 years from 23 June 2021 after which no further options will be

granted or offered.

As at 1 January 2026 and 30 June 2026, no share option was outstanding
and there was no movement of any options granted under the New
Share Option Scheme during the six months ended 30 June 2026.
Movements of share options under the Old Share Option Scheme during
the six months ended 30 June 2026 are summarised as follows. Details
of the same are set out in note 22 to the interim condensed consolidated
financial statements.
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REPORT OF THE DIRECTORS
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EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)
Movements of the Old Share Option Scheme during the reporting period

R R (E)
BRESE ()
RIBEHAEBIR B Z/EE

Granted  Exercised Lapsed  Cancelled
Balanceas  duringthe  duringthe  duringthe  during the Balance Exercise
at1January  reporting  reporting  reporting  reporting as at Price Date of Exercise
List of Grantees 2026 period period period period 30 June 2026 HK$ grant Period
RZB=XRE R=B=XE
-A-B REEHR REEHR RBEEA REEHR AB=TH TkE
ARALE 93 e % k% e 3 Bt REAH id ]
Director
Bz
Chan Sek Keung, Ringo 36,000 - - - - 36,000 340  25/10/2016  25/10/2016-
2k (Note 3) 25/10/2026
iER)) (Note 2)
(Haz2)
Employee
E&
Wang Fang (Note 4) 360,000 - - - - 360,000 340  25/10/2016  25/10/2016-
T (Mite) (Note 3) 25/10/2026
(BfzE3) (Note 2)
(Htzz2)
Total 396,000 - - - - 396,000
E

Notes: FftsE -

1. The closing price of the shares of the Company immediately before the date 1. RRABRMDYHEREEERERL B8 R1.73
on which the options were granted was HK$1.73. BT

2. Up to 40% of the options granted (the "First Options”) are exercisable 2. HZL0%CERERE ((BHERE TR -_F
during the period from 25 October 2016 to 25 October 2026 (both days —ANFTAZ+REAEZZ-AFTA=+EA (B
inclusive) (the “First Period”); up to 30% of the options granted (the “Second EEEMBE) M ((EHEE ) ZE17# & %30%2
Options”) (together with the First Options to the extent the same has not BRERE (T2 _gtERkE]) CERREHBRR
been exercised during the First Period, as the case may be) are exercisable EaErzadtBERE SBAME) IR T —+4F
during the period from 25 October 2017 to 25 October 2026 (both days TAZTHRAEZZZAFTAZTHA(BES
inclusive) (the “Second Period”); up to 30% of the options granted (the EMmB)EME (15 8] ) B17 & Z30%E &
“Third Options”) (together with the First Options and the Second Options RERE ([E=HERE]) (ERNEEERE
to the extent they have not been exercised during the First Period and ZHLEAMREITE s BRI R BB AR E
the Second Period, as the case may be) are exercisable during the period BEAME) IR - E—\FT+A-_THEHE_-ZT
from 25 October 2018 to 25 October 2026 (both days inclusive) (the “Third ZARFtHAZTHEA(BEEREMA)BE ([E=H
Period”). AR ) ETT(E -

3. On 28 July 2021, every twenty (20) issued and unissued shares of US$0.02 3. RZEZ—FEAZ+N B 8Z1+QOKREHREE
each were consolidated into one (1) consolidated share of US$0.40 each, 002X THEBEHITRAEITROEH A —(RER
therefore, the exercise price of the share options granted on 25 October EELOETTHEHRG Bt - R=ZF—X<F+A
2016 was adjusted from HK$1.7 to HK$34.0. T HERBEZEREZTEEEHITETARR

34087

4. Ms. Wang Fang was a former Director who resigned on 24 June 2025. 4. EFFLZTARR_E_RAF AT HARENAE
HFo

5. The share options continue to be capable of exercise during the prescribed 5. BEREBRE S R LA BERERIER B

period in accordance with the Old Share Option Scheme and the terms
during the time of granting such share options.

AR AT 46 FE BARR T -



During the six months ended 30 June 2026, no share options were
granted, exercised, lapsed or cancelled under the Old Share Option

Scheme and the New Share Option Scheme.

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

So far as is known to any Directors or chief executives of the Company,
as at 30 June 2026, the persons or corporations (other than Directors or
chief executives of the Company) who had interest or short positions in the
Shares and underlying Shares of the Company which were required to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be kept
under section 336 of the SFO were as follows:

REPORT OF THE DIRECTORS
EEERE

REBEEZZ_R"FAZTHEIERNER EBKRE
A RFERES AT HERRECERL 17
1~ R

FERRARORABRRKRONEZRKXE

MEMEBEBEFHARFERSTHRABRNA
ZRERAZTFHEHRAR aﬂxfﬂﬁmﬁgﬂxhqﬂ%ﬁ
EmoOR B M ARBEF RS GG EXVEHFE2R3
DEELMAREHTE K RERIBIEFS KB
PSR AETFTEZZLRMUA LTI EE (EE
LARAEBITHABRIN AT

i tl

Number of Number of Percentage
issued ordinary underlying of the issued
shares of the shares of the  share capital of
Company held/ Company held/ the Company
Name of Substantial Shareholder Capacity interested in interested in (approximate)
e BEERz e BEREzz R NG|
KARERIT AN A HEE 2 BTRA
FTERREE 514 ZERHE KRG EE Bt (84)
Substantial Shareholder
TERRE
Wong Tai Kuen Beneficial owner 59,200,000 (L) - 24.68%
TR BERERA
Other persons
HEMA L
Smoothly Global Holdings Limited Beneficial owner" 15,505,941 (L) - 6.46%
SIERHIZERBR D EmmA A
Wang Fang Interest of controlled 15,505,941 (L) - 6.46%
corporation®
T R EE RO
Beneficial owner®? - 360,000 (L) 0.15%
EmEAA?

(L): Long position

L) R
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REPORT OF THE DIRECTORS
EEERE

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

(continued)
Notes:

1. These 15,505,941 Shares are held by Smoothly Global Holdings Limited, a
company incorporated in the British Virgin Islands with limited liability and
is 70% and 20% owned by Mr. Chan Sek Keung, Ringo and Ms. Wang Fang
respectively.

2. These underlying Shares are the share options granted to Ms. Wang Fang
under the share option schemes of the Company, details of which are set
out in the paragraph headed “Share Option Schemes” above.

3. The total number of the issued shares of the Company as at 30 June
2026 (i.e. 239,865,600 shares) had been used for the calculation of the
approximate percentage shareholdings in the Company.

Save as disclosed above, as at 30 June 2026, the Directors are not
aware of any other person or corporation (other than Directors or chief
executives of the Company) having an interest or short position in the
Shares and underlying Shares which would require to be recorded in the
register to be kept by the Company under section 336 of the SFO.

INTERIM DIVIDEND

The Board does not declare any interim dividend for the six months
ended 30 June 2026 (six months ended 30 June 2025: Nil).

On behalf of the Board

Chan Sek Keung, Ringo
Chairman and CEO

Hong Kong
28 August 2026

TERRRBROREBRONERERAXR
(%)

ff

B

1. %%15,505,94 1 B0 B 2 IBERFRIEAR B IR A B4
ZATRNRBERRESEMAINERAR
I BR 558 5T 4 R T I L0 BB 70%K20% 4

ZSo

fm

2. REHBEONARBARDBEEAERTINK
TR AR S KRRt - R EN L3 TRE ARt

BB

3. RAFR B RNENAZ TR BITRDES (A
239,865,6000% A% 17 ) A LART E AR R AR LA FE R B &
te o

B EXHIHREEN R_B-REFRA=1TH EF
WAMBEEEMEMALIOEE (EERNARE&
BITBABRRIN KRB R AR O o % B R RC 8%
RARBREZ S LB GRPIERBFREBRFELZ
BrMAnERIORE -

hRRE
EERUEAMRBRE_T_R"FXA=THILREAA
SREMPBERE (BE_T_RAF~A=+THL
NEA ) -

REREFS

R 85 58
TR
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE

The Directors recognise the importance of incorporating the elements of
good corporate governance into the management structures and internal
control procedures of the Group so as to achieve effective accountability
to the Shareholders as a whole. The Board strives to uphold good
corporate governance and adopt sound corporate governance practices
continuously in the interest of the Shareholders to enhance the overall
performance of the Group. The Company has adopted and complied with
the principles and applicable code provisions set out in the Corporate
Governance Code (the "CG Code”) in Part 2 of Appendix C1 to the Listing
Rules then in force during the six months ended 30 June 2026, except

for the following deviations:

Code provision C.2.1 of the CG Code states that the roles of chairman
and chief executive officer ("CEQ”) should be separate and should not be
performed by the same individual. Being aware of the said deviation from
code provision C.2.1, but in view of the current rapid development of the
Group, the Board believes that with the support of the management,
vesting the roles of both chairman and CEO by Mr. Chan Sek Keung,
Ringo can facilitate execution of the Group’'s business strategies and
boost effectiveness of its operation. In addition, under the supervision
by the Board which consists of three independent non-executive
Directors, the interests of the Shareholders will be adequately and fairly
represented. The Company will seek to re-comply with code provision
C.2.1 by identifying and appointing a suitable and qualified candidate to
the position of the CEO in future.

MODEL CODE FOR SECURITIES TRANSACTION BY THE
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
the Directors of Listed Issuers (the "Model Code”) as set out in Appendix
C3 to the Listing Rules as its code of conduct regarding securities
transactions by the Directors. On specific enquiries made, all Directors
confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding the Directors’
securities transactions during the six months ended 30 June 2026.

TEERBE

¥EER

BEERR REBAERRRARNBENL ELE
EERERBMAMEEEFSERIFOEERTR
FERER-BEFTE HENEBRRUEERER W#
BUBRRMEREKE KARZEXERER A
R AEENBERRR -BE_T-_RFRA=T
BIEAER AAR—BERMLETERERN L
MARAMBECIE O EEE AT ([REERT
A1) P kR B R 38 A < RIMER ST - HE LA TSR B 1B O Bk
e

EEERTRZ TG EC2UEHRE  TFERA
(Mg nmserEsIm YT EHE—ATEE-.
BETHEEREETARXBC21ENBER LR
BENAEERNARER EFSRE EEEE
BIREET  mERGBREEREETF RAEB N
TARBERBERBRRESZERE - WIN EEEE
BZE2BIUFATES BSSRRNETEESS
EETESRDRAFRE -BRARAKEBY
BREZEAENEERABETAYE B USXK
BB TS ANMRXEC.2. 1Mk

ESETESREZNEETA

ARBEEHALTRAKMERCOMB LT HITAES
ETRFRXGNBRESTR (BREFR]) (ERES
ETEFRZHNRTEA -RIEHAREHRE 28
EEORREERBE_T-_"FRA=THIER
BEAR—BEBTHRETAMBAERERBHRES
EITEHF I HHRTER
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CORPORATE GOVERNANCE REPORT
EERERBE

AUDIT COMMITTEE

The primary responsibilities of the Audit Committee are to make
recommendation to the Board on the appointment and removal of
external auditors, review the financial statements and material advice
in respect of financial reporting, and oversee the risk management
and internal control procedures of the Company. As at 30 June 2026
and up to the date of this report, the Audit Committee consists of three
independent non-executive Directors, being Mr. Hon Ming Sang, Mr.
Tang Shu Pui, Simon and Mr. Tsang Siu Yan, Patrick. Mr. Hon Ming Sang
currently serves as the chairman of the Audit Committee. The Audit
Committee has adopted the terms of reference which are in line with the
Listing Rules and the CG Code. During the six months ended 30 June
2026, the Audit Committee held two meetings.

The financial results for the six months ended 30 June 2026 have not

been audited.

REVIEW OF ACCOUNTS

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed about the auditing, risk
management, internal controls, and financial reporting matters including
the review of the unaudited interim condensed consolidated financial

statements for the six months ended 30 June 2026 and this report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors as at the date of this report, the
Company has maintained the prescribed public float of not less than
25% of the Company’s issued shares as required under the Listing Rules
during the six months ended 30 June 2026.

AUDITOR

Following the passing of the resolution by the Shareholders at the
annual general meeting of the Company held on 24 June 2026, BDO
Limited have been re-appointed as the auditor of the Company until
conclusion of the next annual general meeting of the Company.

ADOPTION OF AMENDED AND RESTATED BYE-LAWS OF THE
COMPANY

The Company held an annual general meeting on 24 June 2026 and
passed a special resolution to adopt the amended and restated Bye-
laws of the Company with effect from 24 June 2026. For further details
please refer to the circular of the Company dated 29 May 2026 and the
announcement relating to the poll results of the annual general meeting
of the Company dated 24 June 2026. The amended and restated Bye-
laws of the Company were published on the websites of the Company
and the Stock Exchange on 24 June 2026.

EREES
EREZEENTEREDHEE REHRIMNEZ SR
MEFSELHEBEESZ FHUBRR LGB
WEMEEER UREEARFTMEARERKA
HEEEF- RZE_A"FAA=Z+TAREEAR
SR BEREZER 2B ERNITEFANK B
RIS SR E RS DR E R A
BRIEEEZZESEF EREZEGERME L
TR R CEERTRMHBEX — B BESE-
REBEZT-_R"FNA=ZFTHLENER EBEZZE
FEBRITMASE -

i

(BT RFARAA=+HIL
(I o

NE A BB RS KA R

R B &
*Tﬁié\@ FEHAREEPTERR 2 S5 R RAEH] -
R R E A B B IR - A Ef BT &Eﬁﬁ%ﬁt&i%ﬂ
EFREEHEE T - AF A A=1+HLEANEAR
ZARBEZHREPLES M BRR IR RE -

ABERENZRE

RABREBS BEAAGRAAEEHAENER
RIBZEZFM ARAIREBEZSZ"F A=
HIEANEA —BELAR EmRATHEEMER AR T
BETRM25%MEHARERE -

BB R
BEREEARBAR - E - NFERNA-THUHETH
REBAFRG LBBAERE BB EERGT
MEBMERATEBEEARQTZEM EEAR
NEITERRBAFAGERBIE-

RGBT REINAQTAA

RABRZEZRNFANAZTHOARITRIAF K
g WiEiR— E?-ir Jx?%E%%M%%W%“ﬂ BRER
AABMA BEZEZRNFEARAAZTNERER B
BE— P15 Eﬁ%@$ AAMAR TR FHh

AZ+thEM@BREARAGBBHAEZTZ"F A
“TOHBEERRBAFAGREBERNN S L&
AIRBEIMANGMAN T RF A=+ HA
BENA R T KRB P A L o



OTHER INFORMATION

Others

Change of Directors” Information Under Rule 13.51B(1) of the Listing
Rules

Mr. Hon Ming Sang, an independent non-executive Director, has been
appointed as an independent non-executive director, the chairman of
the risk management committee and a member of each of the audit
committee, the nomination committee and the remuneration committee
of Kelfred Holdings Limited, which is listed on the Main Board of the
Stock Exchange with Stock Code: 1134, with effect from 1 July 2026.

Mr. Yu Qingrui has been appointed as an executive Director with effect
from 14 August 2026.

Pursuant to Rule 13.51B(1) of the Listing Rules, save as disclosed
above, there is no other changes and updated information regarding the
Directors since the Group’s last published annual report and up to the

date of this report.

CORPORATE GOVERNANCE REPORT

EERERRE

Ht&
Ht
WRIELBHRIZ1351B(EEHEFEN E

BYERTESRRAELECDEZ A AEE B
ERAE (RBRZATER ™ BRHMAE:1134)
MNBYIENTES BREEZECERUREZ
ZEg REZESRFNEZEEeSENKNE B
ToRFEA—HRBER-

RERELEEZTANTESE BT _"FN
AP0 H A
BiE ETRAFE135IBMIE B EXFREEEN B

A E BT AR A RS ARE B
mEREEHOBDREHEH -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHEASASEER

For the six months ended 30 June 2026
B2 —F - NFNA=1HIFANEA

Six months ended 30 June
BEXA=1THLXEAR

2026 2025

—EBRE —E-RFE

Notes RMB’000 RMB'000

Bt AR%T R ARETT

(Unaudited) (Unaudited)

(RE&ER) (REEZ)

REVENUE PN 4 268,195 247,253

Cost of sales Fiz AP (233,394) (217,395)

Gross profit EH 34,801 29,858

Other income and gains E A e A & e 2 4 2,137 2,870

Selling and distribution expenses SHE MY HEAX (12,809) (11,833)

Administrative expenses TEAX (25,560) (30,992)

Other losses EAfbEsE (1,755) (4,099)

Impairment losses of financial assets, net & EE EREFIEF (370) (1,092)

Finance costs L& AN 5 (6,081) (6,243)

LOSS BEFORE TAX BRBATEE 6 (9,637) (21,527)

Income tax credit Fris iK% 7 556 7,415

LOSS FOR THE PERIOD BMREE (9,081) (14,112)
Loss for the period attributable to B REIHEA AR AESE

owners of the parent (9,081) (14,112)

Six months ended 30 June
BEXA=tTHLAXEAR

2026 2025
—E-XRE —E-RF
(Unaudited) (Unaudited)
(REEEFR) (REEZ)
LOSS PER SHARE ATTRIBUTABLE TO BRATEE AENS
OWNERS OF THE PARENT BERER
- Basic and diluted - EARREE 9 RMB(4.40) cents RMB(7.06) cents

AR (4.40) D ANERH#E(7.06) 7




INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
THERESSEEKRER

For the six months ended 30 June 2026
B2 —FE - NFENA=1HIFANEA

Six months ended 30 June

BEAA=1THLEARER
2026 2025
—E-X —E-_RHF
RMB’000 RMB'000
AR¥T T AR®TT
(Unaudited) (Unaudited)
(RBEX) (REEZ)

LOSS FOR THE PERIOD HAEE (9,081) (14,112)

OTHER COMPREHENSIVE INCOME/(LOSS)  Hftt 2@z~ (E#E)

Other comprehensive loss that may A] A 14 B 6] B 37 75 48 73 18 2 £
be reclassified to profit or loss E 2 EEE -
in subsequent periods:
Exchange differences on translation MEINR R 2 IE N ZH
of foreign operations (4) (383)
Other comprehensive income that TEREEYEEX I BB
will not be reclassified to profit or loss in H i 2 E Wz -
subsequent periods:
Exchange differences on translation of AR BHWMEBRERZT
the Company’s financial statements B 2ER E5
into presentation currency 181 203

OTHER COMPREHENSIVE INCOME/(LOSS) HiREM2mEKE  (FE)

FOR THE PERIOD 177 (180)
TOTAL COMPREHENSIVE LOSS FOR HA2HEHEBREHE

THE PERIOD (8,904) (14,292)
Total comprehensive loss attributable to BRARHA AEEEEEBRAS

owners of the parent (8,904) (14,292)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
o HA RS B AR S B S AR O R

As at 30 June 2026
RZF-ZNFNA=ZF+H

30 June 31 December
2026 2025
—EBECoRE —E_FRF
~NA=1H +=-—A=+—H
Notes RMB’000 RMB'000
k23 AR®E TR ARBTT
(Unaudited) (Audited)
(REER) (fe=%)
NON-CURRENT ASSETS FRBEE
Investment properties REDME 10 42,473 47,525
Property, plant and equipment I EN NN " 1,494 2,057
Right-of-use assets EREEE 12 8,714 10,977
Goodwill S 13 102,981 102,981
Deferred tax assets RIEFIEE E 4,040 4,040
Total non-current assets kRBEEHAE 159,702 167,580
CURRENT ASSETS REBEE
Inventories FE 26,333 18,277
Trade receivables, bills receivables and B SR EIE B RE
contract assets REHEE 14 372,211 379,111
Prepayments, other receivables and TR FRIE « Eoh R R IE
other assets HEMEE 15 58,470 67,415
Equity investments at fair value through BAnBEFABRN
profit or loss AR E 16 681 1,153
Pledged deposits EHEMFR 23,602 25,988
Cash and cash equivalents BeNIREEEY 55,385 48,182
Total current assets RBEELE 536,682 540,126
CURRENT LIABILITIES REBAE
Trade payables B RNFIE 17 231,402 207,042
Contract liabilities BREE 39,667 35,384
Other payables and accruals Hib N FE L EER 18 20,292 27,358
Interest-bearing bank and other borrowings & B R17 & E &3k 20 175,319 197,435
Tax payable FERFLIA 14,382 15,814
Total current liabilities FEaEAE 481,062 483,033
NET CURRENT ASSETS RBEEZRHE 55,620 57,093

TOTAL ASSETS LESS CURRENT LIABILITIES BEEZERARBEE 215,322 224,673




INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

NON-CURRENT LIABILITIES
Promissory note payable
Interest-bearing bank and other borrowings

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of the parent
Share capital

Reserves

Total equity

On behalf of the Board

Chan Sek Keung, Ringo
B 85 58
Director

EF

FRBEE
FEA 7 = B
HRIRTTREAMER

FRBAEERE

BEEFE

R
BRAHEE ANEHED

Notes
K&

hES AR S B R R &R
As at 30 June 2026
RoFEZNFANA=1H

30 June 31 December
2026 2025
—E-RE —ET-hHF
~B=+H +=—A=+—8
RMB’000 RMB’000
AR¥T T AR®TT
(Unaudited) (Audited)
(REEZ) (&%)

19 6,934 27,054
20 29,584 32,389
36,518 59,443

178,804 165,230

21 16,152 13,427
162,652 151,803

178,804 165,230

REREFS

Tin Yat Yu, Carol
H— 57

Director

EE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
THEASREEER2E X

For the six months ended 30 June 2026
B2 —F - NFNA=1+HIEANEA

Attributable to owners of the parent

SRAREAEL

Foreign
Share Share Statutory currency
Issued Share  Contributed option Special award Other surplus  translation  Accumulated

capital  premium surplus®  reserve®  reserve® reserve  reserve®  reserve® reserve® losses
oEf § BhE B ROER it iEE&
RE  ROEE B e e e ey BEY EXRRY 23R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥TL ARMTR  ARMTR ARBTR ARMTR ARMTRL ARETR ARETZI ARETR AE#TT  ARBTR

At 31 December 2025 (Audited) and RIE-RE+-A=+-B(EEHR
1 January 2026 (Unaudited) ~E-A-B(AEER) 13,427 57,468 809,164 6,304 61,084 201 10,583 6,106 10916 (811,875) 165,230
Lass for the period BhEE - - - - - - - - - (9,081) (9,081)
Other compreensive incomefloss) for the period: ~ EAE M 2%/ (E18)
Exchange differences on translation of BENERBENER
foreign operations - - = = = = o o (0] S (&)
Exchange differences on translation of BERRRANBRREIIEN L
the Company’s financial statements EXEE
into presentation currency - - - - - - - - 181 - 181
Total comprehensive loss for the period BAREFEEE = = = = = = = = m (9,081) (8,904)
Issue of shares (note 21(a)) i (H216)) 2725 20578 - . . - - . - - 8303
Share issue expenses (note 21(2) BABARR (H2E) 5 (825) 5 5 5 5 5 5 . 5 (825)
At30 June 2028 (Unaudite) RZFZRFRA=TE (REEH) 18 M ek 6306 61064 B 6106 1083 (G095 17BN
Atributable to owners of the parent
BRAAREARS
Foreign
Share Share Statutory currency
Issued Share  Contributed option Special award Other surplus Fairvalue  translation  Accumulated
capital premium surplus®! reservel’ reserve® reserve reserve®! reserve® reserveld reserve’! losses Total
BEfT N kg B BhgE A ERE®  DARE
RE  BbEE EES R0 FifRe e 1 Y ffEo  EXRAY 2iEE it
RMBOO0  RMBO0O RMBOOO  RMBOOD  RMBODD  RMBOO0  RMBOD0  RMBOO0  RMBOOO  RMBON RMBO00  RMBO00

AESTL ARETR ARBTR ARMTL ARMTL ARMTR ARMTT ARMTR ARETR AR¥Tn  AR%Tn ARMTR

At 31 December 2024 (Audited) and

ZRETZAZT-R(EERR

1 January 2025 (Unaudited) “BF-A-8(fE%H) 13421 57,468 809,164 10,609 61,064 21 8,145 36430 (588,977) (1.317) (189,478) 212408
Loss for the period BnEE B B - - - - - - - - (16112) (16112
Other comprehensive (loss)/income for the period: BAEM2E (B8) /i

Exchange differences on translation of BENEEH BN ER

foreign operations - - - - - - - - - (383) - (383)

Exchange differences on translation of BERALABBRREIEH L

the Company’s financial statements EXzE

into presentation currency - - - - - - - - - 203 - 0
Total comprehensive loss for the period HREEBREE - - - - - - - - - (180) (1412) (14,292)
At30 June 2005 (Unaudited) RZRZRFAAZTE (REEH) 13427 U SNl 040 el 20y BIE RB GEI (M w1981

*

These reserve accounts comprise the consolidated reserves of  * ZERBREPEPHEREAMBRARAN
RMB162,652,000 (31 December 2025: RMB151,803,000) in the interim LAMEBARE162,65200T0(ZE-_HAF+=A
condensed consolidated statement of financial position. =+—H: AR%151,803,0007T) °



Notes:

(a)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Special reserve
The balance as at 30 June 2026 and 31 December 2025 mainly represent:

(i) the difference between the nominal amount of the shares issued
by the parent and the aggregate amount of paid-in capital of the
subsidiaries acquired pursuant to the group reorganisation of the
Company in 2008; and

(i) the excess, amounting to RMB13,330,000, of the consideration
paid by the parent for the acquisition of a subsidiary over the
consideration paid by Mr. Chi Shaolin, the then controlling
shareholder of the Company, for the acquisition of the subsidiary
from a third party.

Other reserve

Other reserve arose from the acquisitions of non-controlling interests in
subsidiaries or disposals of interests in subsidiaries and represents the
difference between the amount by which the non-controlling interests
are adjusted and the fair value of the consideration paid or received on
transactions with equity owners in the capacity as equity holders that result
in changes in ownership interests while retaining control and deemed
contribution on transaction with equity owners in the capacity as equity
holders.

Statutory surplus reserves

As stipulated by the relevant laws and regulations for enterprises in the
People’s Republic of China (the "PRC"), the Company’s PRC subsidiaries
are required to maintain a statutory surplus reserve fund which is non-
distributable. The appropriations to such reserve are made out of net
profit after tax of the statutory financial statements of the relevant PRC
subsidiaries. The statutory surplus reserve fund can be used to make up
prior year losses, if any, and can be applied in conversion into capital by
means of capitalisation issue.

Convertible bond equity reserve
Convertible bond equity reserve represents amount of the equity component
of convertible bond issued by the Company.

Contributed surplus

The Company cancelled the entire amount standing to the credit of the
share premium and to transfer the credits arising from such cancellation to
an account designated as the contributed surplus account of the Company
before the change of domicile from the Cayman Islands to Bermuda
becoming effective, i.e. 7 July 2021.

Share option reserve

Share option reserve comprises the fair value of the share options granted
which are yet to be exercised. The amount will either be transferred to
share capital when the related options are exercised, or be transferred to
retained profits/accumulated losses should the related options expire or be
forfeited.

Fair value reserve

Fair value reserve represents cumulative net change in fair value of
financial assets at fair value through other comprehensive income that are
held at the end of the reporting period.

Foreign currency translation reserve

Foreign current translation reserve represents cumulative foreign exchange
differences arising from translation of the financial statements of foreign
operations into the presentation currency and translation of financial
statements of other group entities from functional currency into the
presentation currency.

(b)

(c)

(d)

(e)

()

(9)

(h)

PHI RS EER B R R
For the six months ended 30 June 2026
B2 LT - NFNA=FHIFANEA
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THERASRERERER

For the six months ended 30 June 2026
B2 —F - NFENA=1HIFANBEA

Six months ended 30 June
BEXRA=1THLAXER

2026 2025
—E-XRE —E_RF
RMB’000 RMB'000
AREBTTT ARBTT
(Unaudited) (Unaudited)
(REBEX) (REEZ)
Net cash flows from/(used in) operating KEEBME (A RS
activities mEFE 30,842 (49,349)
CASH FLOWS FROM INVESTING ACTIVITIES BREZFSHFEBREFE
Interest received B E 287 294
Purchases of items of property, BEWE WFELXEES
plant and equipment (37) (251)
Proceeds from disposal of investment HEREWEMSHIA
properties 1,492 -
Placement of pledged deposits FHEERFER = (1,931)
Proceeds from release of pledged deposits B K317 sk B2 Bk AT1S 78 1,445 687
Proceeds from disposal of equity investments H&E AR EEFTAEBZDN
at fair value through profit or loss IR A FriSIE 484 885
Net cash flows from/(used in) investing REEBRE,/ (FFA)BEE
activities mEFRE 3,671 (316)
CASH FLOWS FROM FINANCING ACTIVITIES RIEEEFIEBREFE
New bank and other borrowings G IRIT REMIE K 74,921 76,019
Repayments of bank and other borrowings ~ 1EERTT R EALER (91,700) (75,426)
Repayments of principal portion of BEMSNRES D
lease payments (1,992) (3,310)
Proceeds from issue of shares BTN FT 1R IR 23,303 -
Share issue expenses & 15 817 2 (825) -
Repayment of loans from a director EEEEER (188) -
Repayments of promissory note payable BEEMNENLZER (19,310) -
Net cash flows used in financing MEEHAAREREFH
activities (15,791) (2,717)
NET INCREASE/(DECREASE) INCASHAND R&RRBRSZE/YEM CRD)
CASH EQUIVALENTS =E ] 18,722 (52,382)
Cash and cash equivalents at beginning MR e RIREEEY
of period 48,182 85,506
Effect of foreign exchange rate changes, net  FMNE FI| % & &) 57 28 /5078 (11,519) (1,909)
CASH AND CASH EQUIVALENTS AT HARERREEEY
END OF PERIOD 55,385 31,215
ANALYSIS OF BALANCES OF CASH AND REeRBeEEBYWESKRIN
CASH EQUIVALENTS
Cash and cash equivalents as stated A ERRGRRAR & BT AR R T Rz
in the interim condensed consolidated ReERREFEY
statement of financial position 55,385 31,215




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS ARSI E R

2.1

CORPORATE INFORMATION

InvesTech Holdings Limited (the "Company”) was incorporated
in the Cayman Islands on 16 November 2007 as an exempted
company with limited liability and continued in Bermuda with
effect from 7 July 2021 (Bermuda time). The Company’s shares
are listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the "Stock Exchange”). The address of the registered
office of the Company is located at Canon’s Court, 22 Victoria
Street, Hamilton, HM 12, Bermuda. The Company’s principal place
of business in Hong Kong is Room 02-03, 18/F, AIA Financial
Centre, 712 Prince Edward Road East, San Po Kong, Kowloon,
Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (collectively referred to as the “Group”) are
mainly engaged in the provision of network system integration
including the provision of network infrastructure solutions,
network professional services and smart office software solutions,
and the network equipment rental business.

BASIS OF PREPARATION

This interim condensed consolidated financial information of the
Group for the six months ended 30 June 2026 has been prepared
in accordance with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of Securities on
the Stock Exchange and International Accounting Standard 34
Interim Financial Reporting. This interim condensed consolidated
financial information is presented in Renminbi ("RMB”) and
all values are rounded to the nearest thousand except when
otherwise indicated.

The accounting policies and basis of preparation used in the
preparation of this interim condensed consolidated financial
information are the same as those used in the Group’s annual
consolidated financial statements for the year ended 31 December
2025, except for the adoption of the new and amendments to IFRS
Accounting Standards and IFRIC Interpretations and application
of the accounting policy which became relevant to the Group as
disclosed in note 2.2 below.

This interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group's annual consolidated financial statements for the
year ended 31 December 2025.

This interim condensed consolidated financial information is
unaudited, but has been reviewed by the audit committee of the
Company.

2.1

For the six months ended 30 June 2026
B2 —FE - NFENA=1HIFANEA

AEEHR

BEIERBERAR (KRG AR_EEL
Fr—A+ARBERERETMATNER
SHEREERAE WE-ZE-_—FtAtH(A
RENR)EBEAREFE X2 ARHNE
BBERXSMBERAR ([EBAAT])ER M-
ARNQ B FEM I E MU 72 Canon's Court, 22
Victoria Street, Hamilton, HM 12, Bermuda °
RARARZBEBETELE M RBANENHE
A FERT 2K R A NS R 0181802-03
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BEREHERERERBRTR BREER
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mEEE
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SERPIN IEBRECHERIE L TRE-
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SEBEE_T_AFT_A=1+—"RALHFE
MFEEAM B RER —HRE-
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RABREREEEH-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PHE AR S M E RN

For the six months ended 30 June 2026

BE T NFENA=FHIUAEA

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES 22 ENEREDRIEE

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the preparation of the Group's annual
consolidated financial statements for the year ended 31 December
2025, except for the adoption of the following amendments to IFRS
Accounting Standards for the first time for the current period’s
financial information and application of the accounting policy
which became relevant to the Group.

Amendments to IFRS 9 and Amendments to the Classification
IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 and Contracts Referencing Nature-

IFRS 7 dependent Electricity

Amendments to IFRS
Accounting Standards

Annual Improvements to IFRS
Accounting Standard -
Volume 11

The application of the above amendments did not have a
significant impact on the interim condensed consolidated financial
information.

SEGMENT INFORMATION

Management monitors the results of the Group’'s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. The Group's
chief operating decision makers, also being the directors, focus on
revenue analysis by products and services in the communication
system business. No other discrete financial information is
provided except for the Group's results and financial position
as a whole. Accordingly, only entity-wide disclosures including
geographic information are disclosed in note 4.

mETHMERGRAMBERIRMN SRR
HEEAEEBE T -_AF+-RA=+—
BIUEFENFEFEVBRRAEAE 20
HET B A E M B RXRAEE T B
BF 7% ¥R 5 MR Rl & 5T 2R B % B R A L K 5% [ 4R
B R AR IN o

BRI RERRNESE B TANIE
o BB % B 765 i o5 2R ) Rt 815G
FETRNERT

BRI mEERNET S REEG AR
RN BB % B 65 o o 2B ) HLEEZBHE X
FTHRAERT

BRMEREEANER
EHER]

BIRR AL 75 48 e R
B ERAFE
2 —ZE 1110

ER LTS HERARa M HEENLE
EEEAFE-

o EER

BEERVERASEZEEDREE AR
BERDERKRFEELRE A EBE T EL
BARENNES AENZBERRERN
E R RTEE DU A DT o R AN E R B
KERF BRI BB HE GBS EE
FeBut MEMEREEBERNKE 25
HIZEF



4.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE, OTHER INCOME AND GAINS

4,

Disaggregated revenue information for revenue from

contracts with customers

Types of goods or services
Sales of goods
Rendering of services

Total revenue from contracts with customers

Geographical markets
Mainland China

Hong Kong

Vietnam

Other countries/regions

Total revenue from contracts with customers

Timing of revenue recognition
Goods transferred at a point in time

Services transferred over time

Total revenue from contracts with customers

& m R E R
HEEM

P AR5

REEPAK ZBBA

38 35

H B A

575

fiuges]
HiER, =

KEEPAK ZBBA
BRBARR
RE-BHEREER

I B ) 8 5 AR 75

KAEFEHZBKA

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

WA~ A A K s
REEFENZBAZDBRAESR

Six months ended 30 June

BEARA=THLKREAR
2026 2025
—EB-AF —T_RF
RMB’000 RMB'000
AR¥T T AR¥TT
(Unaudited) (Unaudited)
(REFEZ) (REEZ)

175,954 141,154
92,241 106,099
268,195 247,253
228,855 205,220
38,714 39,182
439 2,444

187 407
268,195 247,253
175,954 141,154
92,241 106,099
268,195 247,253
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PHE AR S M E RN

For the six months ended 30 June 2026

BE T NFENA=FHIUAEA

4.  REVENUE, OTHER INCOME AND GAINS (continued) 4, WA -HiBWARWE (&)
Six months ended 30 June
BEXA=t+tHLXEAR
2026 2025
ZEBDARE —T_hF
RMB’000 RMB'000
AR¥T T ARETT
((LEUT )] (Unaudited)
(REEZ) (REEZ)

Other income and gains Hit A R Wz
Bank interest income RITHAEWA 287 294
Fair value gain on equity investments at BARBEFABRORAKRE
fair value through profit or loss, net A BEYEFE 51 375
Government grants released* BB B AL * 809 940
Rental income ALUA 988 1,107
Others Hh 2 154
2,137 2,870
* There are no unfulfilled conditions or contingencies relating to these * I A 3R 2 SRR R AR R BT IR sk
grants. REMH-
5. FINANCE COSTS 5. BERA
Six months ended 30 June
BEARA=THLREAR
2026 2025
—EC-RE —“T-hRF
RMB’000 RMB'000
AR® TR AR¥TT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Interest on bank and other borrowings RIT R E A ST B 5,816 6,021
Interest on lease liabilities HEABRE 265 222

6,081 6,243




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FHI R 4R & B S E R
For the six mom‘hs ended 30 June 2026
é:t /\i/\ﬁ —/_E‘Lt/\@ﬁ
LOSS BEFORE TAX 6. BRTIATEE
The Group's loss before tax is arrived at after charging/(crediting): AEENBRBABEENR GFAUTE
15 :
Six months ended 30 June
BEXA=1THLXEAR
2026 2025
—EBE-XRE —E-RF
RMB’000 RMB'000
ARET T ARET T
((WGETTHED)) (Unaudited)
(REERZ) (REEE%)
Cost of inventories sold* BEEFEKAT 232,493 216,565
Depreciation of property, plant and equipment 1% - B KRBT E 592 366
Depreciation of right-of-use assets CREEENE 2,190 3,037
Amortisation of other intangible assets** H At 2 & E i - 10,122
Impairment of trade receivables, net B 5 R FIEREF5 370 1,092
Research and development costs*** T 25 i A+ 10,697 10,600
Foreign exchange difference, net HEH 58 F5 31 176
Employee benefit expenses (including directors’ EE®@FAIFAY (BEEEK
and a chief executive's remuneration) =ETBRAEME)
- Wages and salaries -TERFH® 43,283 40,535
- Pension scheme contributions - RIREFEIMHR 6,773 7,138
50,056 47,673
Fair value loss on investment properties REMEZ AR BEEEE
(note 10) (K¥EE10) 1,755 4,095
Fair value gain on equity investments at RARBEFABRAREIEE
fair value through profit or loss, net (note 16) DR EBEREEFEE M E16) (51) (375)
* Inclusive of write-down of inventories to net realisable value. * BEMBATEEERFEE
ok Included in “Cost of sales” in the interim condensed consolidated x AR EERGEBERN [HEKAI K-

statement of profit or loss.

o AR HERGAEERN TR A

*** Included in "Administrative expenses” in the interim condensed
consolidated statement of profit or loss.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HHIB RS S M E R EE

For the six months ended 30 June 2026

#E—

7.

ENFANH=F AU EA

INCOME TAX CREDIT

Current - Mainland China BRER—dh B A
Overprovision in prior periods
Deferred tax credit

EEBEE R

Total tax credit for the period

The Group is subject to Hong Kong profits tax at the rate of
16.5% (six months ended 30 June 2025: 16.5%) on the estimated
assessable profits arising in Hong Kong during the period,
except for one subsidiary of the Company which is a qualifying
entity under the two tiered profits tax rates regime. The first
HK$2,000,000 (equivalent to RMB1,755,000) (six months ended
30 June 2025: HK$2,000,000 (equivalent to RMB1,861,000)) of
assessable profits of this subsidiary is taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%. Taxes on profits
assessable elsewhere have been calculated at the rates of tax
prevailing in the jurisdictions in which the Group operates.

Except for the following companies, the subsidiaries of the
Company established in Mainland China are subject to corporate
income tax ("CIT") at the statutory tax rate of 25% in the following
periods:

Name of the subsidiaries

MEAREM

Beijing Wafer New Century Information
Technology Co., Ltd.*"
Wafer (Xi'an) Software Co., Ltd.**

* The entities are qualified as High and New Technology Enterprises

and entitled to a preferential CIT rate of 15% for the six months
ended 30 June 2026 and 2025.

A

The English names are for identification purposes only.

BEREBREEE

HINIRIE S 4R

B (AR BHERAR

FreBiE R

Six months ended 30 June

BEAA=+HLAEAR

2026 2025
—EARE —E_RF
RMB’000 RMB'000
ARETR AR T T
(Unaudited) (Unaudited)
(REER) (REFEZ)
(556) (5,897)

- (1,518)

(556) (7,415)

REBEBERI6S%ME(BEZT_AF A
Z+HIEXNEA165%)MEARERTEN
HETERTUE M B MEEFESH AR TH
—FIM B R RSN Z AR BTE ML HIFIE
BB EHEMNEE %W 22 E & %2,000,000
BT (HER ARK,755,000T) (BE-Z
—HEXNAZFTHIERMEA 20000008 T
(HHEMNARY,861,0007T) ) H FERHE FlZ
8.25%H) 0 R SR AT - B AR B AR Bk A1) 2192 16.5%
MR - A ENERFEFNRIEBER
BAEBEEMEREAERNENRETHE-

BAT QRSN AR B G B AR KB
NAIPA T HI B R 1R 25% 2 A TE B R i 1 2
PSR (TREMEHR])

Six months ended 30 June
BEXA=THLXEAR

LR LESRMER AR

2025
—E-RF

15% 15%
15% 15%

* ERTaaMRMeXER AREE"%

CRERZEZAFRAAZTHERNEAE
BEBLEMEHEI%



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX CREDIT (continued)

The subsidiary which operates in Vietnam was subject to CIT at
a rate of 17% (six months ended 30 June 2025: 20%) on taxable
income for the six months ended 30 June 2026.

The Group is operating in certain jurisdictions where the Pillar

Two Rules are effective or enacted but not effective. However, as
the Group's estimated effective tax rates of all the jurisdictions
in which the Group operates are higher than 15%, after taking
into account the adjustments under the Pillar Two Rules based
on management’s best estimate, the management of the Group
considered that the Group is not liable to top-up tax under the
Pillar Two Rules.

DIVIDEND

No dividend has been paid or proposed by the Company during the
six months ended 30 June 2026 and subsequent to the end of the
reporting period (six months ended 30 June 2025: Nil).

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF THE
PARENT

The calculation of the basic loss per share amount is based on
the loss for the period attributable to owners of the parent, and
the weighted average number of ordinary shares of 206,293,251
(six months ended 30 June 2025: 199,888,000) in issue during the
period.

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

Loss EiE

FHI R 4R & B S E R
For the 5/x months ended 30 June 2026
gé /\fF_/\ﬁ +Elﬁ/\@ﬁ

FRsBiEeE (48)
EUBELNMBARARIT% (BRE-F
ZHFERNAZTHILEAREAR 20%) WX
HE_Z-_R"EFAZTHIEREANER
WA BN ZEFTSH -

AEBERE—RAUERKCBMAERRE
BEETREEEBEE AW ARAEER
HEEMGENMmARAERNGEFERBE
E¥l SWO'Z“EJr&ﬁFA%EEEEL%EEHET)%Z
EZRAMEHMARE AREEEERS
AEBBERE T RSB

B2
HE_T-_AR"FANAZ+THIEANEARA KRR
HHIRE - AR AR SRR RS (B
E-FE_RAFNAZ+THIENER E) -

BRAAEEABGEERER

FRERNBEDNBEHATAGHEE AR
EEE URBAEBETLERMEFHEH
206,293,251 (B EZ=—Z = ﬁi/\ﬂ + 81t
758 A ¢ 199,888,0000% ) 51 & -

BREANEGERRTIIELEE

Six months ended 30 June

BEAA=Z+THLEAEAR

2026 2025
—EoXE —E_FRF
RMB’000 RMB'000
AR® TR AR FT
(Unaudited) (Unaudited)
(REEX) (REEZ)

Loss attributable to owners of the parent, used in AR5+ E &I E A & #8518

the basic and diluted loss per share calculation

ZERBEHAARGEER

(9,081)

(14,112)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FHIS R4S B E R M
For the six months ended 30 June 2026
B2 T - NFNA=FHIFAEA

9. LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF THE
PARENT (continued)

Number of shares BHEE

9.

BRARABEARGEEREE (B)

Six months ended 30 June
BEANA=+THLXEA
2026 2025
ZEBDAREF AT
(Unaudited) (Unaudited)
(REEZ) (REBEZ)

Weighted average number of ordinary shares in  FAR T & & IR 2 A K # 55 E18
issue during the period used in the basicand ~ ZERRE BITE@BZ Y

diluted loss per share calculation hnEF 988
Loss per share BRER
Basic and diluted BERREE

No adjustment has been made to the basic loss per share
amounts presented for the six months ended 30 June 2026
and 2025 in respect of a dilution as the impact of share options
outstanding had an anti-dilutive effect on the basic loss per share
amounts presented.

10. INVESTMENT PROPERTIES

Fair value NREE

At beginning of period/year REFH)
Additions NE

Disposal k=

Change in fair value N EEEE
Exchange realignment M 5 A&

At end of period/year RER/ R

As at 30 June 2026 and 2025, the Group’s investment properties
consisted of car parking spaces and office premises located in
Hong Kong and Mainland China. All investment properties were
held under operating leases to earn rental income or for capital
appreciation purposes, and were measured by using the fair value
model.

10.

206,293,251 199,888,000

RMB(4.40) cents  RMB(7.06) cents
AR (@407  AREE(T.06)D

HREARTEZBREH 2R FRENE
BeRARBEPE QUEBHEE TN
FRZZZAFANAZTHIERNEAZHRZ
BRENBESBIIEHEERHE-

rEYX

30 June 31 December
2026 2025
ZEBIDXREF —T-hF
ANA=1H +=—A=+—H
RMB’000 RMB'000
AR® T ARETT
(Unaudited) (Audited)
(REEZ) (& EZ)

47,525 63,806

- 784
(1,492) (1,881)
(1,755) (12,919)
(1,805) (2,265)
42,473 47,525

R-ZEZAERZZT-_RAF~A=1+B 4%
BOREMESRRUNEBERFTEAMBNE
BUEBRAME -IBREMEDRELER
ERFEURBRESWARIEEAIEERE A
URARBERAFTE-



10.

11.

12.

13.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INVESTMENT PROPERTIES (continued)

During the six months ended 30 June 2026, there was no
additions to investment properties. During the six months ended
30 June 2025, the additions to investment properties amounted
to RMB784,000. During the six months ended 30 June 2026, the
Group disposed of car parking spaces in Hong Kong at total cash
consideration of RMB1,492,000 (six months ended 30 June 2025:
Nil).

During the six months ended 30 June 2026 and 2025, there
were no changes to the valuation techniques for the investment
properties.

As at 30 June 2026, the investment properties of the Group
with a carrying value of RMB42,473,000 (31 December 2025:
RMB45,992,000) were pledged to secure a bank loan of the Group
(note 20(c)).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, additions to property,
plant and equipment amounted to RMB37,000 (six months ended
30 June 2025: RMB251,000).

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2026, there was no
additions to right-of-use assets (six months ended 30 June 2025:
RMB2,982,000).

GOODWILL

Cost: A

At beginning and end of the period/year

SR
HE, )
W/ ERRE

Accumulated impairment:
At beginning of the period/year
Impairment during the period/year

RMEFE:
B ER

Net carrying amount:
At end of the period/year

10.

11.

12.

13.

R/ FORA/FR

FHI R 4R & B S E R
For the 5/x months ended 30 June 2026
gé /\fF_/\ﬁ +Elﬁ/\@ﬁ

REME (B)
REBEE-Z=-"FA=Z+HIEAEAR L&
REREVE - NBE_T-_AF~A=1H
WERMEA REWERNE B ARET84,0007T
REBEEZZTE-"FSA=Z+THIEANEAR &&
@ﬁ%u%@%i%ﬁu ReREBEAA
R#1492000c (B2 -_RAF~A=1+H
LEREA ) -

REBEE-_ZE-_R"FERZE-_AFA=+H
WERER - REYENGHERTEES) -

RZZE-RNENA=Z+TB - AEEREEAA
R¥42473000 (ZE-RAF+=-A=1+—
A AR#45,992 Uoon)mxé%%%ﬂz%-ﬁﬁ

RAEEMRITEFERER (FHFE20()) °
M- BEKRRE
Qi—? /\EF/\H +Eﬂ:/\1.ﬂ %%

BMELEZEBEBAESTE A AREI7,000T (B
TE_RFERNAZFTHUERNEA AR
251,0007T) ©

ERAEEE
BE_Z-_XNEXNA=+THLEAEAR  LER
EFRAEEE(BE_ZT-AF~A=1TAH1t
NEA : AR#¥2,982,0007T)

mE

30 June 31 December
2026 2025
TEBDXRE ZEhF
AA=1TH =]
RMB’000 RMB'000
ARET T AR F T
(Unaudited) (Audited)
(RE&ER) (feE:%)
207,580 207,580
(104,599) 81,111)
- (23,488)
(104,599) (104,599)
102,981 102,981
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HHIB RS S M E R EE

For the six months ended 30 June 2026

#E—

13.

14.

ENFANH=F AU EA

GOODWILL (continued)

Impairment testing of goodwill

Network system integration cash-generating unit

Goodwill related to the network system integration cash-
generating unit arose from the acquisition of Fortune Grace
Management Limited in 2015. Details of the acquisition are set out
in the announcements of the Company dated 6 and 13 November
2015.

In the opinion of the directors of the Company, during the six
months ended 30 June 2026, there was no material changes
on the network system integration business and no material
event occurred or circumstance changes that would reduce the
recoverable amount of the network system integration cash-
generating unit below its carrying value. Considering the reasons
above and the requirement under IAS 36, the directors of the
Company did not identify any impairment indicator of the network
system integration cash-generating unit, and no impairment
testing of goodwill was performed during the six months ended 30
June 2026.

TRADE RECEIVABLES, BILLS RECEIVABLES AND
CONTRACT ASSETS

B 5 e W R
BIE

Trade receivables
Impairment

Trade receivables, net B 5 EINGRIEFRE

op

Contract assets AHEE

e

Bills receivables

13.

14.

meE(8)

AERE R

HERGREH S EFE
HEERGECReEABMUEANHER
ZE—AF Y HEFortune Grace Management
Limited £ - W IBHN A AR AHM A
TE-RF+—ARNART=BZA%:

ARREERR BHEZZT-_AFA=1H
ERER BEEARBEEBLBRLEBAE
B TEZESAFHHBENECEBREE R
REARSELBUMNAIKESBERERK
EfE-Z R Lt RE MR BB g ER S
BHEMMRE ARTEERERBPRARES
ReELENBERREIR AEREBE—
EOREFRNA=ZTHIEREANL ESRHE
HEITRERIF -

EZRUNE BRRBREVNEE

30 June 31 December
2026 2025
—ERE —E_RF
AA=1TH ==
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Audited)
(REER) (& =Z)
217,846 184,042
(8,593) (8,257)
209,253 175,785
161,433 200,236
1,525 3,090
372,211 379,111




14.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

TRADE RECEIVABLES, BILLS RECEIVABLES AND 14. EZEWRE EUREBREVNEE
CONTRACT ASSETS (continued) (%)
Trade receivables of the Group represented proceeds receivable REBEHRUGIEREE S m MR HRS
from the sale of goods and rendering of services. The Group's JEW 2 PTG FRIE - B — AR E#T & PR TR B 19
trading terms with its customers are mainly on credit, except for BN REEBRHEEFIIVNESBRREE
new customers where payment in advance is normally required. R EE B RN FI0EH AT E
The credit term generally ranges from 30 to 90 days, and a EXPHERRRZEEN - BEEPYE
longer credit term will be granted to certain major customers. == B R AN 5 B ) B AR 45 ol K i ok
Each customer has a maximum credit limit. The Group seeks to ez FEUGRIE - W B EEEGIEE R4
maintain strict control over its outstanding receivables and has BREEERBRBERE SREEAETH
a credit control management system to minimise credit risk. FEHBMRF-EN LREE RZT X
Overdue balances are reviewed regularly by senior management. NAZ+RH BREK—R(ZE_RF+H
In view of the aforementioned, as at 30 June 2026, except for =t+—HB:—R)EFPFREBBLAEEEI R
the amount due from one (31 December 2025: one) customer SR EW R EREI0%IN B FEWEIES T &
exceeding 10% of the Group’s total trade and bills receivables, MRERZIARANEFPEB - R _XFA
the remaining balances of the trade receivables related to a =+RAMEEREERRER R_T_XF
large number of diversified customers. There is no significant NA=ZTRZESRERWHIE A% SR EER -
concentration of credit risk as at 30 June 2026. Trade receivables
were interest-free and unsecured as at 30 June 2026.
Contract assets arise from construction services for communication SREERBEHFRERRBERABRGA
network infrastructure and network system upgrade infrastructure. BRERLEERBAIEENSNEE -T2
It primarily relates to the Group's right to consideration for work BRAEERREHMMEENERKASE
completed but not yet unconditional at the reporting date. The BRETRRORERN - 5B ERZLENKE
contract assets are transferred to receivables when the rights AR R R IE - RE B ES N A
become unconditional. The Group’s construction contracts include BN HRETEEE —BEINSEREE - QAR
payment schedules which require stage payments over the BEHAND RN - ZENKETEA LR
construction period once milestones are reached. These payment BERGHNEE W AXEERENEE
schedules prevent the build-up of significant contract assets. ZHEFMBUAR A EB TRESIEFRBRE -
Additionally, approximately 6% of the contract sum is kept in BHEHEMLNERENEEESRBBLE
contract assets until the end of the retention period as the Group's R
entitlement to it is conditional on the Group’'s work satisfactorily
passing inspection.
The movements of the contract assets are as follows: BREENEESFERNOT
30 June 31 December
2026 2025
—EBoRE —E-hfF
AV-ERd=l ~—A=1—H
RMB’000 RMB'000
AR%T T AREFTT
(Unaudited) (Audited)
(REEZ) (EZ)
At beginning of period/year RER &4 200,236 155,853
Transfer in the period from contract HANBEHNEEEREH
assets to trade receivables FE U T8 (62,177) (40,015)
Increase in contract assets as a result of HEEAEEHSIRNENEE
change in measure of progress #mn 31,145 90,684
Exchange realignment PE 3% (7,771) (6,286)
At end of period/year RERFR 161,433 200,236
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PHE AR S M E RN
For the six months ended 30 June 2026
BE T NFENA=FHIUAEA

14. TRADE RECEIVABLES, BILLS RECEIVABLES AND 14. ESEWRNRE EWEBREHNEE

CONTRACT ASSETS (continued) (&)
An aging analysis of the trade receivables and contract assets RBEHREEEEGREFERANEE
of the Group as at the end of the reporting period, based on the BRRXZBRAENREBREELOERERD
transaction dates and net of loss allowance, is as follows: T
30 June 31 December
2026 2025
—EoAE —ERF
ARl ~—A=1+—H
RMB’000 RMB'000
AR® TR ARBT T
(Unaudited) (Audited)
(RBEZ) (fe&E%)
Within 3 months =EAK 234,015 277,617
3 to 6 months =&~@A 35,425 30,766
6 to 12 months NETZ{EA 31,967 33,806
1to 2 years —EMF 41,792 17,552
Over 2 years 1B i W 27,487 16,480
370,686 376,021
The movements in the loss allowance for impairment of trade B RUGRIBREBEREZSHT

receivables are as follows:

30 June 31 December

2026 2025

—EoRE —ET-hfF

AA=t1H +=—A=+—H

RMB’000 RMB'000

AR®T AREFTT

(Unaudited) (Audited)

(RBEX) (& EZ)

At beginning of the period/year RERFA 8,257 9,194

Provision for/(reversal of) impairment losses, RIER B R, (BE) R

net 370 (814)
Amounts written off as uncollectible ELE =R NI EIE /S = (88)
Exchange realignment ME 5, B (34) (35)
At end of the period/year REF R 8,593 8,257
The maturity profile of the bills receivables of the Group as at the RERRAEEEREENIBERMNT

end of the reporting period is as follows:



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PE AR S M E RN

For the six months ended 30 June 2026

B2 LT - NFNA=FHIFANEA

14. TRADE RECEIVABLES, BILLS RECEIVABLES AND 14 BEZEWRRE BEUREBRENEE

CONTRACT ASSETS (continued) (&)
30 June 31 December
2026 2025
ZERE —E-HF
ARl T A=1—H
RMB’000 RMB’000
ARET T ARBTF T
(Unaudited) (Audited)
(REEXK) (&&= %)
Within 3 months =@EARN 1,323 2,305
3to 6 months =ZXMEA 202 685
4 to 12 months e+ @A - 100
1,525 3,090

15. PREPAYMENTS, OTHER RECEIVABLES AND OTHER 15. AN ®E H#EKFEREMEE
ASSETS

30 June 31 December

2026 2025

ZEDAREF —ZE_RF

AV-ERdEl - A=1+—H

RMB’000 RMB'000

AR¥ TR ARBT T

(Unaudited) (Audited)

(REEZ) (&%)

Advances to suppliers [ 1 e 7 B R 29,621 42,703
Deposits and other receivables e & HAith FE Y FRIE 29,269 24,932
58,690 67,635
Impairment allowance EEE (220) (220)
58,470 67,415
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FHERES

BRI

For the 5/')( months ended 30 June 2026

=

/\j‘;—"_/\ﬁ +Elﬁ/\/@ﬁ

16. EQUITY INVESTMENTS AT FAIR VALUE THROUGH 16. BEAAEBEFTABZHNRARE
PROFIT OR LOSS
30 June 31 December
2026 2025
—ECRE —E R
ARA=TH =]
RMB’000 RMB'000
AR¥T T ARET T
((LEUGHEL)) (Audited)
(RBEX) (REZ)
Listed equity investments, at fair value BRARBETEN EHRAIRE 681 1,153

The balance represented listed equity securities investments
that offer the Group the opportunity for return by way of fair
value changes and dividend income. The equity investments are
classified as held for trading and measured at fair value through
profit or loss.

As at 30 June 2026, equity investments at fair value through
profit or loss represents an investment portfolio comprising two
(31 December 2025: four) equity securities listed in Hong Kong of
which one (31 December 2025: three) is
of the Stock Exchange and one (31 December 2025: one) is listed
on GEM of the Stock Exchange.

listed on the Main Board

The total fair value gains of RMB51,000 was recognised for
changes in fair value of equity investments at fair value through
profit or loss in “Other income and gains” in the interim condensed
consolidated statement of profit or loss for the six months ended
30 June 2026 (six months ended 30 June 2025: RMB375,000).

The fair values of equity investments as at 30 June 2026 have been
determined by reference to the quoted market prices available on
the Stock Exchange.

BRELTRABSFRE ERAEEREHE
iﬂ&ﬁfﬁfﬁ“mﬁ&l& A ERAS [B] ) 3 o
BARESBAFHERER XRAAEBERA

T,E\mlﬁ‘fi °

RZZE-AREXNAZTH BAREEFAE
mHRAREEBEMEBE(ZE_AF T4
=t—B mEABLTRAELFNIRER
G BER—H(ZZ-AF+=-A=1+—8:
TH)RERFAERLET - M—B(ZE=ZA
F+ZA=+—8:—B) REXGEM £ -

HEZZ - AR"FAA=THILAEAR LA
REBEFABENRAREAABEEYR
hHIBRGR SRS R MR A RIS | AR
RARBERSEEARES000T (B2

TZRFRNA=THIEREAR - ARM375,000
JL) e

BARER-_E-_A"FNAZTHNARE
BEN2EBIRmEAET-



17.

18.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TRADE PAYABLES 17.

An aging analysis of the trade payables of the Group, based on the
invoice date, as at the end of the reporting period is as follows:

Within 3 months =REAR
3to 12 months =2+ ={@A
1to 2 years —EMF
Over 2 years R 3B

The Group normally obtains credit terms ranging from 1 to 3
months from its suppliers. Trade payables are unsecured and
interest-free.

OTHER PAYABLES AND ACCRUALS 18.

Loans from directors REEEHER

Accruals JEETE R

Other taxes payable HAth fE (< B 18

Other payables o th & (< 5B

Total other payables and accruals E At &5 508 K FE 5B R

As at 30 June 2026, included in the Group's other payables and
accruals were loans from the directors of the Company at an
aggregate amount of HK$4,759,000 (equivalent to RMB4,125,000)
(31 December 2025: HK$4,973,000 (equivalent to RMB4,484,000)),
which were unsecured, interest-fee and repayable within one year.

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

BEFEMRNIE
RMEMRAEEE S ENRIBERERHH
ERRBRE AT T
30 June 31 December
2026 2025
—EB-X —E-RF
ARl T A=1—H
RMB’000 RMB'000
AR¥ TR ARMEF T
(Unaudited) (Audited)
(REEZ) (fe&E%)
125,559 105,311
56,678 53,540
13,701 11,239
35,464 36,952
231,402 207,042

AEE-REHRERGETNF—ZE=EAN

EEH-BHRNFARBEEMALRE -

HiE N RIER BB

30 June 31 December

2026 2025

—EBCX —E-RF

ANA=1H ==

RMB’000 RMB'000

AR¥T R AR T T

(Unaudited) (Audited)

(REEXR) (e &EZ)

4,125 4,484

5,765 12,930

950 760

9,452 9,184

ok 20,292 27,358
RZZFZRFEANA=+TH NEBEMENRK
BREFEBEARERERAAREZTNEREZ

& ¥ A4,759,00078 7T (FHE R A R %4,125,000
7)) (ZE-HE+=-B=+—H":4,973,000
BT (HBE R ARLLBL000T) ) EF A
EER B RAR—FREE-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

19.

HHIB RS S M E R EE

For the 5/')( months ended 30 June 2026

g /\J/f/\ﬁ +Elﬁ/\/@ﬁ

19. PROMISSORY NOTE PAYABLE
On 8 June 2023, the Company issued a promissory note to Delta
Wealth Credit Limited, which is beneficially owned by Ms. Tin Yat Yu,
Carol ("Ms. Tin"), being an executive director and a then substantial
shareholder of the Company, in principal amount of HK$41,792,000
(equivalent to RMB38,683,000) as part of the consideration for the
acquisition of Sino Profit Trading Limited. As at 30 June 2026 and 31
December 2025, the promissory note was unsecured and interest-
free with maturity date on 6 December 2027.

20.

INTEREST-BEARING BANK AND OTHER BORROWINGS 20.

Current

Lease liabilities

Bank loans - unsecured
(note 20(a), (b))

Bank loan - secured
(note 20(a), (b), (c))

Non-current
Lease liabilities
Other loan - unsecured

(note 20(b), (d), (e))

Notes:

TE
HERE
RITER—EEA
(PH5E20(a) ~ (b))
RITEF-HEA
(FIEE206)  (b)~ (0))

FFE

HEEE

EtER-EHH
(Fft5E20(b) ~ (d) ~ (e))

30 June 2026 (Unaudited)
“E-AREAAZTH (REEXR)

Effective
interest rate
(%)
BERFI=(%)
4.00-5.44

2.35-6.63

4.74

4.00-5.44

5.25-8.00

Maturity
35

2026-2027

2026-2027

2026-2027

2028-2029

2027

(a) As at 30 June 2026, a director of the Company provided guarantees
to certain subsidiaries of the Company in respect of outstanding
revolving bank loans in aggregate of RMB123,936,000 (31 December
2025: RMB160,180,000).

AL EE

RZZBZ=FRNANB RNRABETELER
TREFEARAA (HE— T+ ([HK
T ARRRHTEERERNFERE)E
TIEE)  AEEHEL,7920008 T (BSER A
R#38,683,0007T) " fEAKBERZFHERA
ANHBORE- RT_R"FRAA=Z+BRZ
E-RAEF-A=+—H ALERBEKE
ks mMEBRA-S-_t+H&+=-_AXH-

FFER1T R E AR AR

31 December 2025 (Audited)
ZT-RFTZA=+—H (EER)
Effective
interest rate
RMB’000 (%) Maturity RMB000
AR%ET & IEGIESED) g ARETT
4,626 4.00-5.44 2026 4,289
153,936 2.35-7.10 2026 175,180
16,757 4.93 2026 17,966
175,319 197,435
4,706 4.00-5.44  2028-2029 7,116
24,878 5.25-8.00 2027 25,273
29,584 32,389
204,903 229,824
BfeE

(@ RIZZEZARFAA=+H ARF—RESH
5&1%“1‘2? RIRITE R A £ AR 123,936,000
T(ZZE-_RAF+=A8 E + H: AR
160,180,0007T) MA A 7% F W E A AR %

fRe

As at 30 June 2026, a director of the Company also provided
guarantees to subsidiaries of the Company in respect of non-
revolving bank loans of RMB46,757,000 (31 December 2025:

RMB32,966,000).

RIE-_RNENA=Z+BH ARA—RZESE
st IEREIRIRITE KA R ¥46,757,0007T (=
TZRAF+ZA=1+—H: ' AR#%32966,000
TC) RIAR BB A B R ER -



20.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INTEREST-BEARING BANK AND OTHER BORROWINGS
(continued)
Notes: (continued)

(b)

(d)

(e)

As at 30 June 2026, except for unsecured bank loans of
US$1,309,000 (equivalent to RMB8,796,000) and HK$115,529,000
(equivalent to RMB100,141,000), secured bank loan of
HK$19,332,000 (equivalent to RMB16,757,000) and unsecured other
loans of HK$28,701,000 (equivalent to RMB24,878,000) which were
denominated in US$ and HK$, all borrowings are denominated in
RMB. As at 31 December 2025, except for unsecured bank loans of
US$1,524,000 (equivalent to RMB10,651,000) and HK$138,088,000
(equivalent to RMB124,528,000), secured bank loan of
HK$19,923,000 (equivalent to RMB17,966,000) and unsecured other
loans of HK$28,025,000 (equivalent to RMB25,273,000) which were
denominated in US$ and HK$, all borrowings were denominated in
RMB.

As at 30 June 2026, the investment properties of the Group
at an aggregate amount of RMB42,473,000 (31 December
2025: RMB45,992,000) were pledged to secure a bank loan of
HK$19,332,000 (equivalent to RMB16,757,000) (31 December 2025:
HK$19,923,000 (equivalent to RMB17,966,000)). The loan portion
of repayment after one year under the loan agreement containing
a repayment on demand clause was classified as current liability.
Except for this secured bank loan, all the unsecured bank loans as
at 30 June 2026 and 31 December 2025 were repayable within one
year.

A loan agreement with principal amount of HK$2,800,000 (equivalent
to RMB2,427,000) (31 December 2025: HK$2,800,000 (equivalent to
RMB2,525,000)) was entered into between a wholly owned subsidiary
of the Company and a related company named Finsoft Finance
Limited. Ms. Tin, holding not more than 30% of the ultimate holding
company of the related company, is also the director of the related
company and the Company. As at 30 June 2026 and 31 December
2025, the loan was unsecured, bearing interest rate of 8% per
annum with maturity date on 18 November 2027.

As at 30 June 2026, the carrying amount of a loan from Smoothly
Global Holdings Limited, a shareholder of the Company, amounting
to HK$25,901,000 (equivalent to RMB22,451,000) (31 December
2025: HK$25,225,000 (equivalent to RMB22,748,000)) is unsecured
with annual effective interest rate of 5.25% and will mature on 24
November 2027.

20.

FFREBITR

FsE:

(b)

(d)

(e)

FHI R 4R & B S E R
For the six mom‘hs ended 30 June 2026
gé /\fF_/\ﬁ +Elﬁ/\@ﬁ

HfER (48)

(%)

RZZEZRNFRNAZTH BUAETERBT
FHE A 2 4K 1R 8R 77 B 3K1,309,000%€ 7T (B E
EG/\EMW%,UDUE) 1%115,529,0005% 7T (48
BN ARE100,141,0007T) - BHEMRITER
19,332,000/ 7t (#HE R AR #16,757,0007T )
DA Rz 4 4 18 H 4 & 028,701,000/ 7T (FAE 1
ANR¥E24,878,00070) 40 FTEERHAARKE
E-R-ZTZ-_RAF+_A=+—H BMUE
TC RS TURHE 8 R IR 1T B 301,524,000

7T (FE N AR #10,651,0007T) & 138,088,000
BT (BE R ARY124,528,000T) ~ B
IR 1T B 719,923,000 T (IHE R AR
17,966,0007T ) 2 £ 3K 37 H fth & 5£28,025,0007%
7T (HHE W AR #25,273,0007T) S BT B £ 3K
HUAAREE -

RZZEZRFRNAZTH AEERBAAR
42473000 (ZE-AF+=-A=+—0:
/\E%AS992000@5@&@%%5%&%&%&3
VEASRTTE 3819,332,000/8 7T (HHE R AR
16,757,00075) (ZE=RF+=ZHA=+—8:
19,923,000/ 70 (FHE R AR % 17,966,0000T) )
a@ﬁ%ﬂ%o*ﬁ%ﬁ@ ZERERBEROER G
5 —FREFNNERBOIWEEARDA
E-BRARBRTEIIN BE-T-AF
/\ﬁ! +E|&7§7£ﬁ5+7ﬁ_+ HH
EEEBRITERYER —FREER-

ARR—HE2ENBARE—HBELQR
EUNERBERARGIVERBE A4
2,800,000 7t (HHE K AR M2,427,0007T)
—E-AF+=ZA=1+—H":2800000/% T
(FHENARE?5250007T) ) - AL EHEZ
BER TFW %A BB IB30%E HE RS+ IR
AZEERRIRAARMNES R
FEXRAZTAR-_ZE-_RE+-_A=+—8"
ZERAEET FRHERAE8% FBHAAE-T
—+tF+—A+N\HB-

RZZE_R"EXNA=Z1+H RELXRBRES
EER BR 3% A% A5 BR A 5] A9 B 3 AR M 1525,901,000
BT (HERARK?22451,000T) (ZBE-H
F£+ - F=+—H:257225000% T (HHE R
AR¥E22,748,0007T) ) AEEIF - BERFH X
BSB%THER T+t F+—A=+HAE
gﬁo
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HHIB RS S M E R EE

For the six months ended 30 June 2026

B2 T - NFNA=FHIFAEA
21. SHARE CAPITAL 21. BRAR
Shares [} &ris
30 June 31 December
2026 2025
—EBORE TR
ANA=1H s l=]
(Unaudited) (Audited)
(REER) (f&EZ)
Issued and fully paid: BEITRERE:

239,865,600 ordinary shares of 239,865,6000% & IX EI1E0.013= 7T

US$0.01 each (31 December 2025: Z2EBR(ZZE-_AF+=A

199,888,000 ordinary shares of =+—H :199,888,000% US$2,398,656 US$1,998,880

US$0.01 each) BREEETLZ EBR) E eV
Equivalent to BER RMBA R # RMBA R

16,152,0007T 13,427,0007T
A summary of movements in the Company’s share capital is as RATIRAZESHHENT
follows:
Number of Share capital
shares in issue equivalent to
ERTROHE BREEER
US$’000 RMB’000
SFE AR®ETR
At 1 January 2025 (Audited), RZZ-hF—A—B (EE%) -

31 December 2025 (Audited)and —Z-FHFE+-A=1+—B (&%)

1 January 2026 (Unaudited) RZZE_RE—-HA—B (REEXR) 199,888,000 1,999 13,427
Issue of shares (note (a)) BITRG (P () 39,977,600 400 2,725
At 30 June 2026 (Unaudited) RZZZAFAA=TH (REER) 239,865,600 2,399 16,152

Note: BfeE

(a) On 2 June 2026, 39,977,600 new shares were issued at a price of (a) RIEZRNFANAZH UER.67TETHE
HK$0.67 per share to not less than six independent third parties for MR D RIS BB E = 75 %1739,977,6000%
an aggregate cash consideration, net of expenses, of HK$25,837,000 M EER 2 RE (HBR ) £25,837,0008
(equivalent to RMB22,478,000). The related transaction costs JC (FEE M AR22,478,0007T) < #HEEIZ 5K

amounting to HK$948,000 (equivalent to RMB825,000). 7R £948,000% 7T (48 E M A K #825,0007T ) °



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. SHARE OPTION SCHEME

(a)

2070 Share Option Scheme

On 25 October 2010, the Company adopted a share option
scheme (the “2010 Share Option Scheme”) for the purpose
of providing incentives and rewards to eligible participants
who contribute to the success of the Group's operations
and/or to enable the Group to recruit and retain high calibre
employees and attract human resources that are valuable
to the Group and any invested entity. The 2010 Share Option
Scheme remained in force for 10 years from 25 October
2010. As such, the 2010 Share Option Scheme expired in
October 2020 and any share options granted by the Company
before then continue to be exercisable by the option holders
during the prescribed period in accordance with 2010 Share
Option Scheme.

Share options do not confer rights on the holders to

dividends or to vote at shareholders’ meetings.

The following share options were outstanding under the
2010 Share Option Scheme during the six months ended 30
June 2026 and the year ended 31 December 2025:

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

22. BRHERTE

(a)

2026
—EREF
(Unaudited)
(REER)

Weighted
average
exercise price
InREFE 34
TEE

HK$

BT

At beginning/end of REF4),/ K
the period/year 34

—E-TEERIE
R-T—FF+A-+ER ARPR
WS ([ =2 — T EM R
8l))  BERYAREEBRREFE
B2 A BB RALRENE IR
R/SmAREEREARERES RS
MRRBIHAKERETREERAS
BEHANE R =T — B W
BE-F-FFTA-THARMNHE
RIEAR Bl =B - TEBBRH
BE-F-TETARR MAADL
B4R 11 0 (I PR A AR ] e LS
W F - FE R 8RR
UL

BRE T T HESA ARSI K
RARGEREZER -

UTFARBE-_ZE-"FENA=1+H1t
ANEARZEZRFF+ZA=+—H8IL
FE_T-—TFRERETSBETHRT
1 2 B AR A

2025
—T-RHEF
(Audited)
(REZ)
Weighted
Number of average Number of
options exercise price options
IR
BRERE 1B BRERE
‘000 HK$ ‘000
R BT T
396 34 396
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FHIS R4S B E R M
For the six months ended 30 June 2026
B2 T NNFANA=1HIEANEA

22. SHARE OPTION SCHEME (continued)
(a) 2010 Share Option Scheme (continued)

No share options under the 2010 Share Option Scheme

were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2026 and 2025. No share option
expense under the 2010 Share Option Scheme recognised

by the Group during the six months ended 30 June 2026 and

2025.

Category of 2%
participants Al

Director S
Employee 8T

Number of
share options
BREHE
‘000

Fn

14

36

360

396

Exercise price
per share*
BRITEE*
HK$

BT

34

34

34

34

34

34

The exercise price of the share options is subject to

adjustment in the case of rights or bonus issues, or other
similar changes in the Company’s share capital.

Grant date of share option

BRERHBEAY TR

25-10-2016

25-10-2016

25-10-2016
—~E+HA=-+HAB

25-10-2016

25-10-2016

25-10-2016

22. BBREESTE (8)

(a) ZFE—FFHEREFZ (E)

HE T - XER-_TE-_HF A=+
BIEANEA SMERBE-_Z—ZFHRK
BETEIERE 1T EE AR
- BE_T_R"EFR-ZZF-_RFA
A=Z+BLEAEARN AEBEWERER
—E-TFERESEIET ZEBRER
Fo

Exercise period

25-10-2016 to 25-10-2026
NE+A-+HHA —E-R"F+AZ+HRHAZE
“E- R F+AZ+AH
25-10-2017 to 25-10-2026
—E—+tF+AZ+HAE
ZEZRF+AZTAA
25-10-2018 to 25-10-2026
“Z-N\F+AZ+HHE
“E- R F+AZ+AH

NETAZ+ER

25-10-2016 to 25-10-2026
NE+HA-+HA - F+AZTHRHAZE
—ToxFtA-HEA

25-10-2017 to 25-10-2026
NETA-+ER “E—+tFt+A=-+AHHE
ZEZRXFTAZTAA

25-10-2018 to 25-10-2026
ANETA-+ERA “E-N\E+HAZ+HAZE

“E- R F+AZ+AH

* B Z T EE AR AR B ITAR
SRR AR X B BN Y BR L A SR UL B B
TIARE -



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. SHARE OPTION SCHEME (continued)

(a)

(b)

2010 Share Option Scheme (continued)

The fair value of equity-settled share options granted during
the year ended 31 December 2016 was estimated as at the
date of grant using a binomial model, taking into account
the terms and conditions upon which the options were
granted. The following table lists the inputs to the model
used:

Dividend yield (%) 0.00
Expected volatility (%) 59.63
Risk-free interest rate (%) 1.56
Expected life of options (year) 10
Exercise multiple 2.393

The expected life of the options is based on the historical
data over the past three years and is not necessarily
indicative of the exercise patterns that may occur. The
expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not
necessarily be the actual outcome.

2021 Share Option Scheme

On 23 June 2021, a share option scheme (the "2021 Share
Option Scheme”) was approved by the shareholders of the
Company and adopted by the Company.

The purposes of the 2021 Share Option Scheme are, through
ownership of shares and/or the increase in value of shares,
to align the participants’ interests with those of the Group, to
incentivise and reward the participants for their contribution
to the long-term growth and profits of the Group and any
of the invested entity, and/ or to enable the Group to recruit
and retain high-calibre employees and attract human
resources that are valuable to the Group and any of the
invested entity, with a view to achieving the objective of
increasing the value of the Group.

Eligible participants include the directors of the Company,
any employee (whether full-time or part-time) of the
Company, any supplier of goods or services to, any customer
of, and any advisors, consultants, agents and distributors of
any member of the Group.

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

22. BBIREESTE (8)

(a)

(b)

—E TR ()
BE-F—AFT-A=+—HILFE
BRI S A E R A%
TYR R B BB SR A — R A 3
£ 8 T R A ) R R - TR
51 1 P PR KO\ B0

% 2 0 25 2 (%) 0.00
TEHA R 18 (%) 59.63
41 [ B8 1) 2= (%) 1.56
BRETEAIFR (F) 10
TEEH 2.393

BRIEZTAMFRABE=ZF2FELE
BREE ARUDRMATGEELENITRE
183 - 8 HAR 18 BR S8 1 R 08 B8R R R 2R
BEHRK AERUAERE

—E - FEREHE
RZZE-—FXA-+=8 BERE:

(2 —FBREFIEER
DB BRI - I AR RERA o

R -FREEEEEEBRMNE
B/ IR HEE B28EEZFE
BN SR B 2 R s AR 3% — B0 DAY K 28
B2EEHASEREAREER 2K
HERREMERER &/ RERE
B RELRBERAEEYRAYAE
BREAREERABEEIANER.
EmEREAAKEEENE R

AEBRZEALEBRARRES EM
AnrlEE (T2 ReERRE) U Rm
AEBEMK B RRRHERKIREH
ERHER AREERKERRE
MBEPREFEAA BERH RERD
SR
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PHE AR S M E RN

For the six months ended 30 June 2026

BE T NFENA=FHIUAEA

22. SHARE OPTION SCHEME (continued) 22. WBIRAESHE ()
(b) 2021 Share Option Scheme (continued) (b)) —FE-—FEREAZ ()
Share options do not confer rights on the holders to EREYEE THEAZERESNK
dividends or to vote at shareholders’ meetings. RARGIREHER] -
The following share options were outstanding under the LTRARBZE-Z-_R"EA=TAHIL
2021 Share Option Scheme during the six months ended 30 NMEARZZE_RAF+_A=+—HIE
June 2026 and the year ended 31 December 2025: FE_T_—FHERETEE T HEARIT
1502 B R -

2026 2025
—EDXRE —T_REF
(Unaudited) (Audited)
(REEZ) (K==
Weighted Weighted
average Number of average Number of
exercise price (LI exercise price options
bnkEF 15 It 15
THEE BRERE 1718 MR E
HK$ ‘000 HK$ ‘000
BT T BT T

At beginning of the REFEH)

period/year N/A T8 A - 1.486 6,529
Lapsed during the REF AR
period/year N/A F3E A - 1.486 (6,529)
At end of the REER
period/year N/A F3E = N/A A~ A -
No share options under the 2021 Share Option Scheme BE_Z_RER-ZE_AFKA=T
were granted, exercised, cancelled or lapsed during the HIERER #SERE T - —FBR
six months ended 30 June 2026 and 2025. During the year EAEERD TR FHIEB B
ended 31 December 2025, no share options were granted, KRE-BHE-_T_AF+_A=+—8
exercised or cancelled under the 2021 Share Option Scheme, IFE —E-—FERESSETH
and 6,528,600 share options were lapsed under the 2021 mEREDERY 1THEEE M=
Share Option Scheme. No share option expense under the T —FERIES B8 T6,528,60017 iE
2021 Share Option Scheme recognised by the Group during RECEIXB -BE_T_~FR_F
the six months ended 30 June 2026 and 2025. “hENAZTALEREAR AEEAL

BRA_T _—FRRETEETZE
PR ST -



22.

23.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

SHARE OPTION SCHEME (continued)

(b) 2021 Share Option Scheme (continued)
The fair value of equity-settled share options granted during
the year ended 31 December 2021 was estimated as at the
date of grant using a binomial model, taking into account
the terms and conditions upon which the options were
granted. The following table lists the inputs to the model

used:

Dividend yield (%) 0.00
Expected volatility (%) 81.95
Risk-free interest rate (%) 0.52
Expected life of options (year) 4
Exercise multiple 0-3.34

The expected life of options is based on the historical data
over the past three years and is not necessarily indicative
of the exercise patterns that may occur. The expected
volatility reflects the assumption that the historical volatility
is indicative of future trends, which may also not necessarily
be the actual outcome.

As at 30 June 2026, the Company had 396,000 share options
outstanding under the 2010 Share Option Scheme. The exercise
in full of the outstanding share options would, under the present
capital structure of the Company, result in the issue of 396,000
additional ordinary shares of the Company and additional share
capital of US$3,960 (equivalent to RMB26,602) (before issue
expenses).

At the date of approval of the interim condensed consolidated
financial information, the Company had 396,000 share options
outstanding under the 2010 Share Option Scheme, which
represented approximately 0.17% of the Company’s shares in issue
as at that date.

PLEDGE OF ASSETS

As at 30 June 2026, the Group's bank deposits with a carrying
amount of RMB23,602,000 (31 December 2025: RMB25,988,000)
were pledged for the Group's contract bidding and contract
execution.

As at 30 June 2026, the Group’'s investment properties with
a carrying amount of RMB42,473,000 (31 December 2025:
RMB45,992,000) were pledged as security for a bank loan of the
Group, details are included in note 20(c) to the interim condensed
consolidated financial information.

22.

23.

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

BIRAESTE (8)

(b) —F-—FERRESE (E)
BT+ -_A=+—HItFEE
ERHARBEEBREZ AR EE "
TREEBBRA BRI
ZRATR LD EREN G RIGEG TR
Bt BT AR B Ay A B

& B 18 a5 2 (%) 0.00
TE HR R 18 (%) 81.95
415 [ B 1) 3= (%) 0.52
ERETE AT R () 4
TEEE 0-3.34

BREZFEMFRABE=F2ELH
BEREE ARVRRATGEELENITRE
183 - 8 HA R 18 2 BR R S U8 1 R U1 R 2R
BEOHRR AERABRERER

RZZEZANFANA=+H  NQFHAE396,000
MEREHNABE - S FERE BT
F o RIEAD AR IR ARG BTN
RATE FE AR 4 7T B 2 28 B RB N8 1T7396,000/%
A BE R KRR A 03,9603 7T (FHE R A
R#26,60270) (RMBREITHZ) -

PR RRAR A M ER B AR A
B396,000ERERNARE-_ZS—ZFHER
REAETEHE HERZBAQRBEITRN Y
0.17% °

EEEKF

RZZEZRNFRNA=ZTH FAEEEREEEAA
R#23602000 (T E-FAFE+-A=+—
H: AR#25988,00070) WIRTTIF RE AL
BRI AL A HRITIER R -

R-EZRNFANA=Z+B AEEEREEAA
R¥42473000 (ZE-RAF+=-A=1+—
A: AR¥45,992,000) IR EM ¥ E WK
W EABREERITERMER FHHRF
HARSRAAR & BT 7% & LT 5E20(c) °
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FHIS R4S B E R M
For the six months ended 30 June 2026
B2 T - NFNA=FHIFAEA

24. RELATED PARTY TRANSACTIONS AND CONNECTED 24 BELFRBKRBAERS

TRANSACTIONS

In addition to the transactions disclosed elsewhere in the interim
condensed consolidated financial information, the Group had

the following transactions with its related parties during the six

months ended 30 June 2026:

(@)  Outstanding balances with related parties:

(a)

Details of the Group's outstanding balances with its related

parties as at the end of the reporting period are set out

in notes 18 and 20 to the interim condensed consolidated

financial information.

(b)  Compensation of key management personnel of the Group: (b)

During the six months ended 30 June 2026, the Company

did not identify any personnel as key management other

than the directors of the Company. Details of the directors’

and executive’'s emoluments are as follows:

Short-term employee benefits
Post-employment benefits

EHIE B AR T
BB AR A

BHHEREaMBEREME D TREN
oI BEZZ-RFRA=ZTRIEREAR
AEBEEERETETHNRSMT

BRE Ty 2 i R EE AR

REBRNBERREREED 2 REES
B BEN P HEREA M EERM
5118820 -

AEBBREEABHHN:

RBEZFT - RFRA=THLAEAR
B AL B 5 AR AL MR E
AT ABRERE EERTRARR
BEEEMT

Six months ended 30 June
BZAA=1TAHLAEA

2026 2025
—ERE —E_hHF
RMB’000 RMB'000
ARBTT ARETT
(Unaudited) (Unaudited)
(REEZ) (REEBEZ)
1,953 2,391

8 42

1,961 2,433




25.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that

reasonably approximate to fair values, are as follows:

Carrying amounts

SREE

30 June
2026

=
~A=1+H

RMB’000
ARBT T
(Unaudited)
(REEX)

Financial assets THEE
Equity investments at fair value 227 EEFTA
REMRARE 681

through profit or loss

FHI R 4R & B S E R
For the six months ended 30 June 2026
HE2 - T NFANA=FHIFEA

ERMTRACZAABERAABEER

AEEeRTA(RAEEAABERERS
EBIND 2ERERAAEBENT

Fair values

AREE
31 December 30 June 31 December
2025 2026 2025
bl T RF —ERF
+—A=1+—H RN -~ A=1+—H
RMB'000 RMB’000 RMB'000
ARBT T ARET AREFTT
(Audited) ((OLENE)) (Audited)
(BEZ) EETEA) (RER)
1,153 681 1,153

The Group's corporate finance team is responsible for determining
the policies and procedures for the fair value measurement of
financial instruments. The corporate finance team reports directly
to the chief executive officer. At each reporting date, the corporate
finance team analyses the movements in the values of financial
instruments and the major inputs applied in the valuation which
performed by an independent professional valuer, if any. The
valuation is reviewed and approved by the chief executive officer.
The valuation process and results are discussed with the audit
committee of the Company for interim and annual financial
reporting.

Management has assessed that the fair values of cash and cash
equivalents, trade and bills receivables, current financial assets
included in prepayments, other receivables and other assets,
pledged deposits, trade payables, promissory note payable,
interest-bearing bank and other borrowings and the current
financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the short

term maturities of these instruments.

AEETENCEMBHEHAERERTAN
RABEFENERRIERF CXMBER
ERAHER REREBH CXMBED
FEeMTAEEEHLEANGE (RBLE
EEEMET)NEIZRAEE (A) - HE
HARBRNAE- HEBERERTIEARR
AIERZERETHW RETHEARFEY
B o

REZEFER RekReFEYW BHR
S EW 5T ATEN BOR - B b 8 WRIA K
HEENRBERmEE CEAFER ES
FER5R0R - BN AL R 5t BRTT R EARE
REFTARMENRBEREFEANRS S
BEENAAEEREREERS 26K
ZETAMDIEHEEE -
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FHIS R4S B E R M
For the six months ended 30 June 2026
B2 T - NFNA=FHIFAEA

25.

FAIR VALUE AND FAIR VALUE HIERARCHY OF

25.

FINANCIAL INSTRUMENTS (continued)

The fair value of equity investments has been determined by

reference to the quoted market

Exchange.

Fair value hierarchy

The following tables illustrate

prices available on the Stock

the fair value measurement

hierarchy of the Group's financial instruments:

As at 30 June 2026 (unaudited)

Equity investments at fair value
through profit or loss

As at 31 December 2025 (audited)

Equity investments at fair value
through profit or loss

Quoted

prices in
active markets
(Level 1)

EETISRE
(818)
RMB’000
ARETT

RZEZRFAA=1H

EMIACAARBERAIABESER
(%)
BAREBENRAREEIIZEHIMAETE
RERE

DMREEER
TRIFAEBEBTANAAERE
A

E'Iﬁ
feio
i

Fair values measurement using
DAREEFTERA
Significant Significant
observable  unobservable
inputs inputs
(Level 2) (Level 3)
BERABE EAFTTHE
BAHE BAgE
(5B24%) (583#%)
RMB'000 RMB'000
ARBTT ARBTT

et
RMB'000
ARETT

(REEZ)
BAnEBEFABEN
BRI E 681 - - 681
RZE-_RAF+=-A=+—H
(®/IZ)
BARBEFABEN
B E 1,153 - - 1,153

26.

During the six months ended 30 June 2026 and 2025, there were
no transfers of fair value measurements between Level 1, Level 2

and Level 3 in the fair value hierarchy.

The Group did not have any financial liabilities measured at fair
value as at 30 June 2026 and 31 December 2025.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors of the

Company on 28 August 2026.

26.

REEZE-_ZE - "FER-_ZFT_RAF~A=+H
ERBEAR AABESRNE IR  F2H KE3
HrERBEAREBEEFEES-

RZE-AREXNAZ+TBHAR-_Z-_RAF+=
A=+—RA A£EHETALAAEBEEFZ
WemasE-
HAESFHEEESHEER

ARREEER T ~"F/\A=-+N\A#
BRI ETIE T AR E M IEER -
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