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MANAGEMENT
DISCUSSION AND
ANALYSIS

BUSINESS REVIEW
Corporate Profile

Established in 1985, Q P Group Holdings Limited (the
“Company”) and its subsidiaries’ (collectively, the
“Group”) is a paper product manufacturing and printing
services provider, offering its customers diversified
manufacturing and printing solutions for a wide spectrum
of products. Headquartered in Hong Kong, the Group
operates production plants at Dongguan and Heshan
in Guangdong Province, the People’s Republic of China
(including Hong Kong) (the “PRC”) and Chau Son Ward in
Ninh Binh Province, Vietnam. The Group’s principal product
categories are tabletop games, greeting cards, educational
items, trading cards and premium packaging. The Group’s
products are sold to () OEM customers who order mass
quantities for direct sales and distribution through their own
sales network; and (i) individual and corporate customers
who order through online sales channels. The Group has
established strategic business partnerships with its major
OEM customers, which include leading multinational brands
and publishers in diverse industries.

Business Overview

The first half of 2026 presented a complex global economic
climate, with the manufacturing sector continuing to face
ongoing headwinds across key markets in the United States
and Europe. Subdued consumer sentiment and ongoing
global supply chain reconfigurations created a challenging
operating backdrop. Furthermore, persistent inflation across
raw material supply chains and elevated freight expenses
increased overall production costs for paper-based products.
These cost pressures, coupled with the impact of ongoing
geopolitical tensions, required manufacturers to maintain
rigorous cost discipline while proactively pursuing new
business opportunities to diversify revenue streams.

During the reporting period, the Group remained focused
on driving continuous growth through strategic business
expansion and diversification. Trading cards remained a
significant market opportunity backed by robust global
demand for collectible products. Capitalising on this
momentum, the Group deepened collaborations with
leading international card publishers while actively engaging
prospective and existing customers in card production
business, so as to capture horizontal and vertical growth
opportunities. On the other hand, brand visibility and
business network expansion were further reinforced through
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
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active engagement in major industry trade exhibitions to
showcase advanced manufacturing capabilities and drive
customer acquisition across key markets. Meanwhile,
to support business development and long-term
competitiveness, the Group continuously optimised the
strategic roles and positioning of its production bases in
the PRC and Vietnam to heighten overall operational agility
and market responsiveness. Manufacturing capabilities of
the Vietnam plant were further strengthened through facility
expansions and the addition of new production lines. These
advancements elevated the Group’s capacity to provide
customers with comprehensive, resilient manufacturing
solutions outside the PRC.

The Group’s web sales business achieved steady growth
through targeted business development initiatives during the
reporting period. The Group sustained its active presence
across prominent trade fairs in North America and Europe,
coupled with the deployment of refined digital marketing
campaigns, to broaden its e-commerce footprint and global
awareness. Leveraging continuous platform upgrades
and an expanding product portfolio, Q P Market Network
(“QPMN"), the Group’s business-to-business-to-consumer
print-on-demand e-commerce platform, enlarged its active
user base and solidified partner alliances.

In the Original Brand Manufacturer (“OBM”) segment, the
Group’s brand focused on continuous product innovation and
strategic intellectual property (“IP”) licensing, successfully
establishing collaborations with business partners including
a world-leading playing card publisher and iconic Japanese
IP licensors. Furthermore, the Group aggressively broadened
both online and offline distribution networks, forming retail
partnerships with major local convenience store chains and
supermarket groups to acquire new corporate and individual
consumer segments, alongside participation in key local
and international pop culture events, to further elevate its
marketing presence.
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MANAGEMENT DISCUSSION AND ANALYSIS

Overall, the Group recorded a profit attributable to equity
holders of approximately HK$8.1 million for the six months
ended 30 June 2026 (“6M2026”), representing a decrease
of approximately 79.0% from approximately HK$38.6 million
for the six months ended 30 June 2025 (“6M2025”). The
net profit margin decreased from approximately 7.2% for
6M2025 to approximately 1.4% for 6M2026. The decrease
in net profit was mainly attributable to (a) the continued
appreciation of the Renminbi (“RMB”) against the Hong Kong
dollars (“HKD”) or (“HK$”), which increased the Group’s
production costs; (b) higher raw material costs, which will
require time to be partially reflected in customer pricing; and
(c) the introduction of additional product categories at the
Group’s Vietnam plant during the reporting period, where
optimisation of production efficiency will require more time
to achieve full stabilisation. The Group’s revenue increased
by approximately 8.0% from approximately HK$532.4 million
for 6M2025 to approximately HK$575.0 million for 6M2026.
The Group’s OEM sales revenue increased by approximately
7.5% from approximately HK$419.1 million for 6M2025 to
approximately HK$450.4 million for 6M2026. The Group’s
web sales revenue increased from approximately HK$113.3
million for 6M2025 to approximately HK$124.6 million for
6M2026, representing an increase of approximately 10.0%.
The number of active registered user accounts, which refers
to the registered user accounts with order(s) placed on
the Group’s major websites within the past year, increased
from approximately 85,900 as of 31 December 2025 to
approximately 94,100 as of 30 June 2026. The number
of active business partners of QPMN, which refers to the
business partners with order(s) placed via QPMN within the
past year, increased from 545 as of 31 December 2025 to
814 as of 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE T

Future Outlook

Looking into the second half of 2026, the global economy
is expected to navigate a gradual yet uneven recovery.
Market conditions across the United States and Europe are
anticipated to remain cautious, potentially influenced by
persistent geopolitical uncertainty and fluctuating consumer
sentiment. While cost volatility in materials and logistics
may continue to impact operational margins, expanding
demand for paper-based recreational products, collectible
merchandise, and customised print products underpins
market growth. The Group will remain cautiously optimistic
and prepared to leverage its multi-regional supply chain
network and diversified business portfolio to capture
emerging market opportunities.

On the business development front, the Group’s continuous
efforts to deepen relationships with key business
partners in the trading card sector are expected to yield
significant revenue realisation during the second half
of 2026. To reinforce competitive advantages in trading
cards manufacturing, the Group will continue to introduce
advanced technologies tailored to high-tier product
specifications. Dedicated sales and engineering resources
will be deployed alongside ongoing product development
to enrich product diversity, enhance total service value,
and solidify the Group’s presence in the high-value trading
cards market. E-commerce development remains a core
direction of the Group’s long-term growth strategy. The
Group will strive to sustain its market position by deploying
sophisticated digital marketing strategies and maintaining
presence at key global trade shows. Meanwhile, QPMN will
actively reach out to existing OEM customers to explore
collaboration opportunities leveraging its print-on-demand
solutions. In the OBM segment, the brand intends to expand
its product portfolio to include tabletop games and other
product lines, while striving to broaden distribution channels
to reach new consumer bases. On the operational front,
the Group will implement focused strategies to optimise the
efficiency and cost-effectiveness of the Vietnam plant.
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MANAGEMENT DISCUSSION AND ANALYSIS

Overall, the Group remains confident about its long-term
prospects. The Group will continue to adopt a proactive
and prudent management approach and pursue steady
business expansion, so as to take up future challenges and
opportunities effectively. The Group will continue to closely
review and evaluate market changes and take corresponding
actions and responses to minimise the impact.

FINANCIAL REVIEW
Revenue

The Group achieved revenue of approximately HK$575.0
million for 6M2026, representing an increase of
approximately 8.0% as compared to approximately HK$532.4
million for BM2025. The increase in the Group’s revenue for
6M2026 as compared with that of 6M2025 was driven by the
increase in revenue from both OEM sales and web sales.

The following table sets forth a breakdown of total revenue
for the periods indicated by business segment:
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Six months ended 30 June
BEANA=THIEXER

2026 2025
—ECRE —E_FRF
HK$’°000 HK$’000
F#& T FH T
OEM sales OEMSEHE 450,410 78.3 419,141 78.7
Web sales WUkt E 124,628 21.7 113,276 21.3
Total st 575,038 100.0 532,417 100.0
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Revenue from OEM sales increased from approximately
HK$419.1 million for 6M2025 to approximately HK$450.4
million for 6M2026, representing an increase of
approximately 7.5%. The increase was mainly attributable to
increased demand for our trading cards, educational items
and tabletop game products during the reporting period.

Revenue from web sales increased from approximately
HK$113.3 million for 6M2025 to approximately HK$124.6
million for 6M2026, representing an increase of
approximately 10.0%. The increase in revenue from web
sales was mainly attributable to the stable growth of our
major web sales platform (MakePlayingCards.com) as well as
the positive development of our OBM business and QPMN.

The table below summarises the geographical revenue based
on the destination of delivery for the periods indicated:

OEMEEW ZH —_E-_RAFHa~EAN
YAOIEEA T RE T - FEHN
8 B 49450.4B &ETT » EIEART7.5% °
BEDEFZEHRNWREHAERARE
MBEMREBEEMBOFTRIEM -

iiﬁfﬁﬁuﬁ¥m:;:£¢§ﬁflﬂmiﬁ
M33EER TEMNE_ZTE-_ "T85 E
A #1246E 878 T i&.‘ﬂlaam%m.O%
MILEE RSN EERERRMES
#9 vk §4 & F & (MakePlayingCards.com) )
1B F & A X OBM % 7% F1 QPMN K & 1%
BR o

TREA R RAERER
B 3 [ UK 5

1B &4 &l

Six months ended 30 June
BZEANB=1TRHIEXERA

2026 2025
ZEZR —E-_hF
HK$°000 HK$’000
FHET FHET
The USA EH 341,104 59.3 317,919 59.7
Europe (O 103,818 18.1 94,666 17.8
The People’s Republic of A # A R 7
China (including Hong (B 1E & #)
Kong) (the “PRC”) (T El D) 40,001 7.0 34,795 6.5
Others H A 90,115 15.6 85,037 16.0
Total st 575,038 100.0 532,417 100.0

The USA and Europe were the two largest overseas markets
of the Group which in aggregate accounted for approximately
77.4% and 77.5% of the total revenue for 6M2026 and
6M2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of sales

The Group’s cost of sales mainly consists of cost of raw
materials, staff cost in relation to production, sub-contracting
charges, depreciation, utilities and factory overheads. The
Group recorded an increase in cost of sales by approximately
22.1% from approximately HK$337.4 million for 6M2025 to
approximately HK$411.9 million for 6M2026. The increase in
the cost of sales was primarily attributable to the increased
production output resulting from the increased demand for
OEM products during the reporting period.

Gross profit and gross profit margin

For 6M2026, the gross profit of the Group was approximately
HK$163.2 million, representing a decrease of approximately
16.3% as compared to approximately HK$195.1 million
for 6M2025. The gross profit margin decreased from
approximately 36.6% for 6M2025 to approximately 28.4%
for BM2026. The decrease was primarily attributable to
the decrease in the gross profit margin of the Group’s
OEM sales for 6M2026, as compared with 6M2025. Such
decrease in gross profit margin was mainly attributable to:
(@) the continued appreciation of the RMB against HKD,
which increased the Group’s production costs; (b) higher raw
material costs, which will require time to be partially reflected
in customer pricing; and (c) the introduction of additional
product categories at the Group’s Vietnam plant during the
reporting period, where optimisation of production efficiency
will require more time to achieve full stabilisation.

Other gains/(losses), net

The Group’s other gains/(losses), net mainly consist of
foreign exchange gains/(losses), fair value gain on derivative
financial instruments and loss on disposal of property, plant
and equipment. During the reporting period, the other gains,
net, were primarily due to the fair value gain on derivative
financial instruments arising from the appreciation of the
RMB against the United States dollars (“USD”). The Group
resumed entering into forward exchange contracts during the
reporting period to manage foreign exchange risk.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other income

The Group’s other income mainly consists of sales of
scrap materials and government grants. The increase in
other income was mainly due to the increase in receipts of
government grants in Hong Kong during the reporting period.

Selling and distribution expenses

The Group’s selling and distribution expenses primarily
consist of transportation expenses, staff cost of our sales
personnel, sales commission and service charges of
payment gateways. The selling and distribution expenses
increased by approximately 19.9% from approximately
HK$47.7 million for 6BM2025 to approximately HK$57.2 million
for 6M2026. The increase was mainly attributable to higher
courier costs resulting from the increased volume of our web
sales transactions, as well as higher freight costs arising
from uncertainties related to developments in the Middle
East and the Strait of Hormuz incident during the reporting
period.

Administrative expenses

The Group’s administrative expenses mainly comprise staff
costs, as well as depreciation and amortisation expenses
of an administrative nature. The Group’s administrative
expenses remained relatively stable, increasing slightly by
approximately 3.3% from approximately HK$101.9 million for
6M2025 to approximately HK$105.2 million for 6M2026.

Finance (costs)/income, net

The Group recorded finance costs, net of approximately
HK$0.5 million in 6M2026, compared to finance income, net
of approximately HK$2.3 million in 6M2025. The fluctuation
was mainly due to an increase in interest expenses in relation
to the Group’s borrowings, and fewer time deposits were
arranged during the reporting period.

12 QP GROUP HOLDINGS LIMITED E£2&£EZERER AT

Hip g A
AEBHNEBBRATRZEREHEEERN
BB e R ANERAR RS
HRPTUE BT BY I AN -

HERDHBAX

AEBNHEERDHAZITEZBEER
BH HEABEIRA  HEMAE R
SNHEEARBE - HERSHEHBAIZHS
ZRFEANBANK4TTE & TIEM
#19.9%E —F — NFHNEAMNLS7.2
BEAT BEDNIEHRPUHBEER
SERMBHREXNEAEA  UERKRE
HANAFPRRERERARL G K S5
RETSIBR 2 EEEMEKRIERIL I -

THREX
AEENTHRAXEEBEE T AN
MITBHEEMNNERBHERY AEH
MR YHE —_E-_AFEEAEANY
10198 EE T/ NIREBMASINEZ
—ARFEAEANYI0552BEEE T R
FHHEEEE -

BE (A A FHE
AEBER-_ZT-_A"EFERNEABRERHE
A FRAOSABABET MR _F -4
FEANEAMNSREVRAFEL23E8E
BT ZKBEEMRNEANEEEKE
A BRAIEM RREHALTHN
EH 17 FOR D BT -



MANAGEMENT DISCUSSION AND ANALYSIS

Income tax expense

The Group’s income tax expense decreased by
approximately 93.3% from approximately HK$5.7 million for
6M2025 to approximately HK$0.4 million for 6M2026. The
decrease in income tax expense was primarily due to lower
profit before income tax and the recognition of previously
unrecognised deferred tax assets following the expiry of the
two-year tax holiday of one of the Group’s major subsidiaries
in Vietnam during the reporting period.

Profit attributable to the equity holders of the
Company

The profit attributable to the equity holders of the Company
decreased by approximately 79.0% from approximately
HK$38.6 million for 6M2025 to approximately HK$8.1
million for 6M2026. The decrease in net profit was primarily
attributable to the decline in gross profit margin as mentioned
above during the reporting period.

INTERIM DIVIDEND

The board (the “Board”) of directors (the “Directors”) of
the Company has resolved to declare an interim dividend of
HK1.0 cent per ordinary share, amounting to a total dividend
of approximately HK$5.3 million for 6M2026. The said interim
dividend will be payable on or around Friday, 9 October 2026
to the shareholders of the Company (the “Shareholders”)
whose name appear on the register of members of the
Company at the close of business on Friday, 18 September
2026.

CAPITAL STRUCTURE

The shares of the Company (the “Shares”) were listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 16 January 2020 (the “Listing”). There
has been no change in the share capital of our Group since
then and share capital of our Group only comprises ordinary
shares. As at the date of this interim report, the Company
has 532,000,000 ordinary shares in issue.
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
En fi uT nf & ﬁ'

The Group relies principally on its internally generated capital
and bank borrowings to fund its business. Details of the
borrowings (including the maturity profile of borrowings)
are set out in note 18 to the unaudited interim condensed
consolidated financial information.

LIQUIDITY AND FINANCIAL RESOURCES

During 6M2026, the Group maintained a healthy liquidity
position, with working capital financed mainly by internal
resources. The Group adopts a prudent cash and financial
management policy. We closely review trade receivable
balances and any overdue balances on an ongoing basis and
only trade with creditworthy parties. We closely monitor the
Group’s liquidity position to ensure that the liquidity structure
of the Group’s assets, liabilities and commitments can meet
its funding requirements to manage liquidity risk.

As at 30 June 2026, the Group reported net current assets
of approximately HK$139.7 million, as compared with
approximately HK$173.2 million as at 31 December 2025.
As at 30 June 2026, the Group’s cash and bank balances
was approximately HK$57.5 million, of which approximately
HK$4.2 million was denominated in HKD, approximately
HK$15.0 million was denominated in RMB, approximately
HK$35.9 million was denominated in USD and the remaining
balance was denominated in other currencies (31 December
2025: approximately HK$111.0 million, of which approximately
HK$11.5 million was denominated in HKD, approximately
HK$51.5 million was denominated in USD, approximately
HK$42.2 million was denominated in RMB and the remaining
balance was denominated in other currencies), representing
a decrease of approximately HK$53.5 million as compared to
approximately HK$111.0 million as at 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2026, total borrowings and lease liabilities
for the Group amounted to approximately HK$99.7 million
(31 December 2025: approximately HK$64.1 million). The
borrowings were denominated in HKD and RMB and
lease liabilities were denominated in HKD and RMB. Bank
borrowings are mostly at floating rates. As at 30 June 2026,
approximately HK$5.8 million of the Group’s borrowings were
at fixed interest rates, representing approximately 6.1% of
total borrowings. Lease liabilities are at fixed rates.

EXPOSURE TO FLUCTUATIONS IN
EXCHANGE RATES AND RELATED
HEDGES

As the Group is headquartered in Hong Kong and our
production facilities are primarily located in the PRC and
Vietnam, most of the Group’s production costs and operating
expenses are primarily denominated in HKD, Vietnamese
Dong (“WVND”) and RMB, while the Group’s revenue is
mainly denominated in USD and HKD, and the Group is
exposed to foreign currency risks primarily as a result of
revenue, production costs and operating expenses that
are denominated in foreign currencies other than HKD. The
Group’s foreign currency exposure also comprises assets
and liabilities denominated in currencies other than the
subsidiaries’ functional currencies.

The Group has set up a policy to manage its foreign currency
risk by closely monitoring the movement of the foreign
currency rates and employing financial instruments for
hedging should the need arise. The Group does not adopt a
formal hedge accounting policy. During 6M2026, the Group
entered into certain forward foreign currency contracts
to sell USD and purchase RMB with financial institutions
in the PRC based on a portion of its actual demand. The
Group categorises these contracts as being entered into for
hedging purposes.

As at 30 June 2026, the notional principal amounts of
the outstanding forward foreign exchange contracts were
approximately HK$258.7 million (31 December 2025: nil). For
6M2026, fair value gain on derivative financial instruments of
approximately HK$1.9 million (6M2025: nil) was recognised
in the interim condensed consolidated statement of profit or
loss and other comprehensive income.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE T

CONTINGENT LIABILITIES

As at 30 June 2026, the Group had no significant contingent
liabilities (31 December 2025: nil).

CAPITAL COMMITMENTS

As at 30 June 2026, the Group had approximately HK$14.9
million (31 December 2025: approximately HK$19.3 million)
of capital commitments in respect of acquisition of property,
plant and equipment.

GEARING RATIO

Gearing ratio is calculated by the total debt (being borrowings
and lease liabilities) divided by the total equity as at the end
of the respective reporting periods and multiplied by 100%.
The Group’s gearing ratio was approximately 11.1% and 7.2%
as at 30 June 2026 and 31 December 2025, respectively.
The increase in gearing ratio was mainly due to the increase
in bank borrowings for use as working capital during our
peak season.

We closely monitor our gearing ratio, analyse the maturity
profiles of our borrowings and manage our liquidity level to
ensure sufficient cash flow to service our indebtedness and
meet cash requirements arising from our business. We will
explore various financing opportunities to improve our capital
structure and reduce our cost of capital.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS OR DISPOSAL
OF SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURES

The Group did not have any material acquisitions or

disposals of subsidiaries, associates and joint ventures for
6M2026 and 6M2025.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this interim report, the Group did not
have any other plans for material investments or capital
assets as at the date of this interim report.

SIGNIFICANT INVESTMENTS

As at 30 June 2026, the Group did not hold any significant
investments.

PLEDGE OF ASSETS

As at 30 June 2026, right-of-use assets amounted to
approximately HK$75.8 million (31 December 2025:
approximately HK$76.7 million), and property, plant and
equipment amounted to approximately HK$49.5 million (31
December 2025: approximately HK$62.4 million) had been
charged as security for bank borrowings of the Group.

Details of pledge of assets are set out in note 18 to the
unaudited interim condensed consolidated financial
information.
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
En fi uT nf & ﬁ'

EMPLOYEES AND REMUNERATION POLICY

The Group had a total of 3,302 (31 December 2025: 3,367)
employees as at 30 June 2026. The Group’s employee
benefit expenses mainly included salaries, overtime payment,
discretionary bonus, other staff benefits and contributions
to retirement schemes. For 6M2026, the total staff costs
of the Group (including the Directors’ remuneration) were
approximately HK$204.8 million (6M2025: approximately
HK$190.5 million).

The remuneration policy of the Company is reviewed
regularly, with primary reference to market conditions
and the performance of the Company and individual staff
members (including the Directors). Remuneration packages
may include a basic salary, Directors’ remuneration,
contributions to pension schemes, and discretionary
bonuses related to the financial performance of our Group
and individual performance. During the reporting period,
the remuneration policy and remuneration packages of the
Directors and senior management were reviewed by the
remuneration committee of the Company, taking into account
the experience, duties and responsibilities, performance, and
achievements of the individuals, with reference to market
conditions, the Group’s performance and profitability.
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CORPORATE GOVERNANCE PRACTICES

The Board is committed to a high level of corporate
governance to safeguard the interests of the shareholders
of the Company (the “Shareholders”), enhance corporate
value, formulate its business strategies and policies, and
enhance its transparency and accountability. The Company
has adopted the principles and code provisions of the
Corporate Governance Code (“CG Code”) contained
in Appendix C1 to the Listing Rules as its own code of
corporate governance.

During 6M2026, the Company has applied the principles and
complied with all applicable code provisions of the CG Code
as set out in Appendix C1 to the Listing Rules, except for the
deviation from code provision C.2.1 of the CG Code.

Under code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separated and
should not be performed by the same individual and the
division of responsibilities between the chairman and chief
executive should be clearly established and set out in
writing. Mr. Cheng Wan Wai currently holds both positions of
the chairman of the Board and the chief executive officer of
the Company, being responsible for the effective functioning
of the Board in accordance with good corporate governance
practice and implementing objectives, policies and strategies
approved by members of the Board from time to time. Mr.
Cheng has been the key leadership figure of the Group who
has been primarily involved in the formulation of business
strategies and, more importantly, the determination of
the overall direction of the Group since 1985. The Board
considers that having Mr. Cheng acting as both our chairman
and chief executive officer provides strong and consistent
leadership to our Group and facilitates the efficient execution
of our business strategies. Also, the Board considers that
there are adequate safeguards in place to ensure sufficient
balance of power within the Board, such as decisions
on major issues affecting the operations of the Company
being made in consultation with experienced and high-
calibre Directors in regular Board meetings, the delegation
of authority to the management and the supervision of
the management by the members of the Board and the
relevant Board committees. Having considered the factors
mentioned above, the Board considers that Mr. Cheng is
the best candidate for both positions and that the present
arrangement is beneficial and in the interests of the Group
and the Shareholders as a whole. The Board will continue to
review and consider segregating the roles of the chairman
and chief executive officer at an appropriate time, taking into
account the circumstances of the Group as a whole.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
RERMEMER

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting
than the required standard indicated by the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 to the Listing
Rules.

All Directors have confirmed, following specific enquiry by the
Company, that they had complied with the required standard
set out in the Model Code adopted by the Company
throughout 6M2026.

SHARE OPTION SCHEME

On 20 December 2019, the Company adopted the share
option scheme (the “Share Option Scheme”) for the
purpose of providing incentives or rewards to selected
eligible persons for their contributions to the Group. The
terms of the Share Option Scheme are in compliance with
the provisions of Chapter 17 of the Listing Rules. The details
of the Share Option Scheme are set out in the section
headed “Statutory and General Information — D. Share Option
Scheme” in Appendix V of the prospectus of the Company
dated 31 December 2019.

Since the date of adoption of Share Option Scheme and
up to 30 June 2026, no options were granted to any of the
Directors, eligible employees and other third parties under
the Share Option Scheme.

As no share options were granted since the adoption of the
Share Option Scheme and up to the end of the reporting
period, the number of options available for grant under the
Share Option Scheme at the beginning and the end of the
reporting period was 53,200,000 Shares, representing 10%
of the issued Shares (excluding any treasury shares) as at
the date of this interim report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 June 2026, the interests and/or short positions of
the Directors and chief executives of our Company in the
Shares, underlying Shares and debentures of the Company
and our associated corporations (within the meaning of Part
XV of the Securities and Future Ordinance (“SFO”) which
will be required to be notified to our 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 provisions of the SFO)
or which will be required, pursuant to Section 352 of the
SFO, to be entered in the register referred to in that section,
or which will be required, pursuant to the Model Code, to be
notified to our Company and the Stock Exchange, were as
follows:

(i) Long position in the ordinary shares of
the Company

Name of Directors and Capacity/

chief executives

BEER

FETHRAEHESR

Mr. CHENG Wan Wai
BiRErL

Mr. YEUNG Keng Wu Kenneth
BB EE

Ms. LIU Shuk Yu Sanny
B & £

Mr. CHAN Wang Tao Thomas

REERE

nature of interest
51,
EamnE

Interest in a controlled
corporation®oete 2)
S 1 4 2 I s 22

Interest in a controlled
corporation®ete 2
2 3 B IR 2 (02

Interest in a controlled
corporation®oete 9
52 422 45325 [ 4 3% (0 2)

Interest in a controlled
corporation®oete 4
Pl A B e 2 ()

TERERNEMER

EERTETBRAERROK
HEROTEENEER KR

RZEZRNEANA=Z+H ARFEER
FETHRAEBRARE K EBEEEZE(E
EZRBANBEKRIN(HRERBERM )
EXVE) MR - RO R EEEP %
ENREZESFRBEKRMIEXVIETR
FeNHAEMNEARNT MBZ TR K&
IAR (BREESHREZESLKBEEGHE
BIEXHEESIRBERENERIORE) -
IR 1B B 5 K B E K ) 353521K 78 &2 #%
REZIGEFENELMAMERS &%
B BEZSESFAEME ARG KB
RETMESER SRR

Number of
underlying
Shares Percentage of
held Wote1)  shareholding
KEHER
IR 0 8 8wy BFRESE
310,358,954 (L) 58.34%
310,353,954 (L) 58.34%
64,706,046 (L) 12.16%
19,950,000 (L) 3.75%
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CORPORATE GOVERNANGE AND OTHER INFORMATION
RERMEMER

Number of
underlying
Shares Percentage of

held Wote7)  shareholding

Name of Directors and Capacity/
chief executives nature of interest
BEER 54,/
FETHRAEHSR ERME
Ms. HUI Li Kwan Interest of spouse®ered
AHRME L L D {8 4 25 (W i25)
Mr. MAK Chin Pang Interest in a controlled
corporation®oete &
ERIE kA 5 122 1) S [ i ik (v e
Notes:
1. The Letter “I” denotes a person’s long position (as defined

under Part XV of the SFO) in such Shares.

2. The Shares are held by Good Elite Holdings Limited (“Good
Elite”), the entire issued share capital of which is owned as
to 50% by Mr. CHENG Wan Wai and as to 50% by Mr. YEUNG
Keng Wu Kenneth.

3. The Shares are held by Cypress Spurge Holdings Limited
(“Cypress Spurge”), the entire issued share capital of which
is wholly-owned by Ms. LIU Shuk Yu Sanny.

4. The Shares are held by Dawn Gain Investment Limited (“Dawn
Gain”), the entire issued share capital of which is wholly-owned
by Mr. CHAN Wang Tao Thomas.

5. Under the SFO, Mr. CHENG Wan Wai is deemed to be
interested in the same number of Shares held by Good Elite.
Ms. HUI Li Kwan is the spouse of Mr. CHENG Wan Wai. Under
the SFO, Ms. HUI Li Kwan is deemed to be interested in all the
Shares in which Mr. CHENG Wan Wai is interested.

6. The Shares are held by Welcome Mark Investment Limited
(“Welcome Mark”), the entire issued share capital of which is
wholly-owned by Mr. MAK Chin Pang.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AN &5

CERERLEMER

(i) EBEEEERGEA

(ii) Long position in the ordinary shares of
associated corporations

Number of
Name of Capacity/ underlying
Name of Directors associated nature of Shares Percentage of
and chief executives corporations interest held e’  shareholding
BEER 514/ BHEHEE
FETHABHSA HEEtEEE REmMHE # 1) HRBEDH
Mr. CHENG Wan Wai Good Elite Beneficial owner 1) 50%
EIBELE EREBEA
Mr. YEUNG Keng Wu Good Elite Beneficial owner 1) 50%
Kenneth
15 858 & & EnlEAA
Ms. LIU Shuk Yu Sanny Cypress Spurge Beneficial owner 1(L) 100%
BE R a0 22 + EnEEA
Mr. CHAN Wang Tao Dawn Gain Beneficial owner 1 (L) 100%
Thomas
PR 38 5t EnlEBEA
Ms. HUI Li Kwan Good Elite Interest of spouse 1 (L) 50%
AFREBR LT i 48 # 25
Mr. MAK Chin Pang Welcome Mark  Beneficial owner 1 (L) 100%
BRERELE EnEAA
Note: B it
1. The Letter “L” denotes a person’s long position (as defined 1. BENFHLEZBEALTRZERSG

Wira(EE R EHRBEKRDEXV
#B)

under Part XV of the SFO) in such Shares.

B EXFmBEEIN RZFEZRFRA
Z=tH BMEEFHARAEBZITHA
BERARASHEEMABEZECER LE
HNEIERGIEXVED I - B,
SERETHEEIXR R SER RS

Sk o

Save as disclosed above, none of the Directors or chief
executives of the Company had or was deemed to have any
interests or short positions in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as at
30 June 2026.
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CORPORATE GOVERNANGE AND OTHER INFORMATION
RERMEMER

Directors’ rights to acquire shares or
debentures

None of the Directors or their spouses or children under
the age of 18, had been granted any right to subscribe for
the equity or debt securities of the Company or any of its
associated corporations, or had exercised any such right
during the six months ended 30 June 2026.

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

None of the Directors or any of their respective associates
had any interest in a business which competed or was
likely to compete with the business of the Group during the
six months ended 30 June 2026 and up to the date of this
interim report.

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

As at 30 June 2026, to the best knowledge of the Directors,
the following persons (other than a Director or chief executive
of the Company) or corporations who had interests or
short positions of in the Shares or underlying Shares of the
Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or which will be required, pursuant to Section 336
of the SFO, to be entered in the register referred to in that
section, or which will be required, to be notified to the Stock
Exchange, were as follows:

Name of
substantial Shareholders or

other persons Nature of interest

TERRFEAMALIHE BB

EaEME

Ms. WONG Lai Ying Interest of spouseote 2)

EERAT P 48 4 25 (w2
Good Elite Beneficial ownerNote 3

B A0

Q P GROUP HOLDINGS LIMITED &8 &E#ZRERAHE

EERERODABER ZEF

HE-Z - R"FNA=tHIEAEA =
ERERE18KR U T F 2 &
AL 7] AT 3R B8 AR R A sk E AT ] AR B & =
RN EBESFZENKEBITEEM
ZERER o

EERBEERBIEANESR

REBZ2-_FE T XAZTHLERNEAR
BEEATHREAH MEESHEM
HEXENHBHEARERXEEXEKEK
BENAREEKBEEFNEREYEESEM

e

N
WEZE o

FERREEMALTRERG KA
BAROTERHNEZR AR

MZZZRERNA=TH  BEEMZRH
NTALT(REFR AR EEZTHAER
HN) 3OE B AN 2 A R AR £ 348 B AR 1
EERBEESFNBEGRHEXVIBE2R
E35 BB FR E A M AR B B FR A A a 3OK
B HRBEZFKBRERHIE3361KR T
AR B ZIGFT S LM R IR E -
AR T AMNEBIANERIOXE W
T

Number of
underlying
Shares Percentage of
held ote 1) shareholding
FENMEEB
il - 4=| BERESE
310,353,954 (L) 58.34%
310,353,954 (L) 58.34%



CORPORATE GOVERNANCE AND OTHER INFORMATION

Name of
substantial Shareholders or
other persons Nature of interest

TERRIAMALHSE EH HEZHH

Cypress Spurge Beneficial ownerNote 4
gﬁ&%ﬁ/\(wﬁw
Notes:
1. The Letter “L” denotes the entity/person’s long position (as defined

under Part XV of the SFO) in such Shares.

2. Under the SFO, Mr. YEUNG Keng Wu Kenneth is deemed to be
interested in the same number of Shares held by Good Elite. Ms.
WONG Lai Ying is the spouse of Mr. YEUNG Keng Wu Kenneth.
Under the SFO, Ms. WONG Lai Ying is deemed to be interested in all
the Shares in which Mr. YEUNG Keng Wu Kenneth is interested.

3. Good Elite is beneficially owned equally by Mr. CHENG Wan Wai and
Mr. YEUNG Keng Wu Kenneth. Each of Mr. CHENG Wan Wai and Mr.
YEUNG Keng Wu Kenneth is deemed to be interested in the same
number of Shares that are held by Good Elite under the SFO.

4. Cypress Spurge is beneficially wholly-owned by Ms. LIU Shuk Yu
Sanny. Ms. LIU Shuk Yu Sanny is deemed to be interested in the
same number of Shares that are held by Cypress Spurge under the
SFO.

Save as disclosed above, as at 30 June 2026, according to
the register of interests required to be kept by the Company
under Section 336 of the SFO, there was no person who
had any interest or short position in the Shares or underlying
Shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO.

#i

TERERNEMER

Number of
underlying
Shares Percentage of
held (ote 1) shareholding
FENMEE
K% #E BHRBESH

64,706,046 (L) 12.16%

RXFHILIEZERZBEALTRZERND
TR (EZRESRBEBGRIIEXVE) -

BEEFESLEEEN  SEHLERRER
Good EliteIFEMERESBENROPHEEEZ -
EERLTAGREAEENRRE BEIFH
REEED  EERLTHBARBERL
EHMERSENMBERORHEAEZ -

Good Elite HE B R L ERBENLEFHE
mHA - BEEFRBAEKRD  MBELE
MIBEBLEES BRI AR Good EliteF &
HRBEMROHPEERER -

Cypress Spurge HERINZ T EH 2 EHEAE °
BIBEFHRBEGL BRI LZTHERBR
Cypress Spurge T HRAEEN RO ESR
R o

B EREEEIN  RZTE-RNEFENA=T
H RIEFEHKBHEEG EIB6EE T A
NARTGFzHEzERLEMM  BEA LKA
AREIBROXEERNDFEERBEESR
HEEHEXVEBFE2R EID IR TE AR
RAGIHBERNEAEZRIAAR o
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CORPORATE GOVERNANGE AND OTHER INFORMATION
RERMEMER

CHANGE OF DIRECTORS’ INFORMATION

Since May 2026, Mr. Ng Shung, an independent non-executive
Director of the Company, has been duly admitted as a Fellow
Member of CPA Australia.

Since April 2026, Hon Chan Hiu Fung Nicholas (“Mr. Chan”),
an independent non-executive Director of the Company,
has been elected as Chairman of the Broadcast Complaints
Committee of the Communications Authority for a term
ending in March 2027.

Since April 2026, the ITVF Advisory Committee, of which Mr.
Chan is the chairman, has been renamed as the Steering
Committee of Innovation and Technology Industry-Oriented
Fund and Innovation and Technology Venture Fund Schemes.

Since May 2026, Mr. Chan has been re-appointed as a
member of the Competition Commission for a term of two
years.

Since May 2026, Mr. Chan has been re-appointed as a
member of the Social Development Expert Group of the
Chief Executive’s Policy Unit Expert Group for a period of
one year.

Since July 2026, Mr. Chan has been re-appointed as a Vice
Chairman of the China Committee of the Hong Kong General
Chamber of Commerce for a period of one year.

Save as disclosed above, there was no change in the
Directors’ biographical details since the date of the 2025
annual report of the Company which are required to be
disclosed pursuant to Rules 13.51B(1) and 13.51(2) of the
Listing Rules.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During 6M2026, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the
Company’s listed securities, nor did the Company sell any
treasury shares. As at 30 June 2026, the Company did not
hold any treasury shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to the interim
dividend, the register of members of the Company will be
closed from Wednesday, 16 September 2026 to Friday, 18
September 2026, both days inclusive, during which period no
transfer of Shares will be effected. In order to qualify for the
entittement to the proposed interim dividend, unregistered
holders of the Shares are required to lodge all transfer
documents accompanied by the relevant share certificates
with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong for registration not later
than 4:30 p.m. on Tuesday, 15 September 2026.

SIGNIFICANT EVENTS AFTER THE END
OF THE REPORTING PERIOD

Save as disclosed in this interim report, the Directors are not
aware of any significant event requiring disclosure that has
taken place subsequent to 30 June 2026 and up to the date
of this interim report.

AUDIT COMMITTEE

The audit committee of the Company, which consists of
three independent non-executive Directors, namely Mr. NG
Shung, Hon CHAN Hiu Fung Nicholas and Prof. CHENG Man
Chung Daniel as members, has reviewed, together with the
participation of the management, the accounting principles
and practices adopted by the Group and discussed auditing
and financial reporting matters including the review of
the unaudited interim condensed consolidated financial
information of the Group for 6M2026 and this interim report.

By order of the Board

CHENG Wan Wai
Chairman

Hong Kong, 31 August 2026
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INDEPENDENT
AUDITOR'’S
REVIEW REPORT

P8\ 12 M
=R S

REPORT ON REVIEW OF INTERIM FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF Q P GROUP
HOLDINGS LIMITED

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 30 to 66, which comprises the interim condensed
consolidated statement of financial position of Q P Group
Holdings Limited (the “Company”) and its subsidiaries
(together, the “Group”) as at 30 June 2026 and the interim
condensed consolidated statement of profit or loss and
other comprehensive income, the interim condensed
consolidated statement of changes in equity and the interim
condensed consolidated statement of cash flows for the
six month period then ended, and selected explanatory
notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The directors of the Company
are responsible for the preparation and presentation of this
interim financial information in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting” as
issued by the HKICPA. Our responsibility is to express a
conclusion on this interim financial information based on our
review and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.
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INDEPENDENT AUDITOR’S REVIEW REPORT

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” as issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information
of the Group is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 31 August 2026
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INTERIM CONDENSED | A HAR§EH
CONSOLIDATED STATEMENT OF | #x& Tg\ﬁ:l&
PROFIT OR LOSS AND OTHER Eﬁﬂ’i\ﬁﬂﬁ T 2%
ﬁ? ToRFRAZ +E|ﬂ:/\ EA

COMPREHENSIVE INCOME

For the six months ended 30 June 2026

Six months ended 30 June
BEA~NA=1THIA~EA

2026 2025

—E-NE —E__hHF

Note HK$’000 HK$’000
Bt & FER FAET
(Unaudited) (Unaudited)

(R E &) (R EZ)

Revenue W = 6 575,038 532,417
Cost of sales 85 & B AR (411,864) (337,366)
Gross profit E F 163,174 195,051
Other gains/(losses), net Hilz (E18) %58 7 2,229 (8,959)
Other income H A I A 8 5,821 5,338
Selling and distribution expenses HERDHEAX (57,218) (47,719
Administrative expenses THRAX (105,236) (101,883)
Operating profit KeEHER 8,770 41,828
Finance income B E WA 10 621 4174
Finance costs LR 10 (1,071) (1,896)
Finance (costs)/income, net BE (A, WA FE (450) 2,278
Profit before income tax BR AT 18 B A0 & R 8,320 44,106
Income tax expense FTiSfiAX 11 (385) (5,742)
Profit for the period 3% A 7,935 38,364
Attributable to: UT&FEMS:
Equity holders of the Company NN R Eng 8,122 38,631
Non-controlling interests FETE AR #E 2 (187) (267)
7,935 38,364

Earnings per share for profit FINNESTR R Y R
attributable to equity holders FHEREF
of the Company

— Basic and diluted earnings per — BREARREERF
share (expressed in HK cents per (AT BT R)
share) 12 1.53 7.26
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

FHAR AR S B am A M R E R R

For the six months ended 30 June 2026

HEZZT-AFA=THLAEAR

Six months ended 30 June
BEANA=THIEASER

2026 2025

—ECoXRE —E-RHF

HK$’000 HK$’000
TExT FAT
(Unaudited) (Unaudited)
(RBEX) (REEEZ)

Other comprehensive income, HitZ2mK#=E (BRHE)

net of tax:
Iltem that may be subsequently AfRER 6 B 7 E
reclassified to profit or loss Bzm ZEHE
Currency translation differences ERHmE =8 18,629 19,513

Total comprehensive income for HAZHW H A HE

the period 26,564 57,877

Attributable to: UTNEHEAL:
Equity holders of the Company RAal =R 26,751 58,144
Non-controlling interests FEVE IR HE = (187) (267)
26,564 57,877

The above interim condensed consolidated statement of Ll ARG EE R K HM2E U &=
profit or loss and other comprehensive income should be 3= & 2 [ B Bff 5T — GBI & o
read in conjunction with the accompanying notes.
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INTERIM CONDENSED | =1 HRFSEH
CONSOLIDATED STATEMENT | &2 4 B &4k Sk
OF FINANCIAL POSITION | #=#=r#7A=+a

As at 30 June 2026

As at As at
30 June 31 December
2026 2025
R=ZBZARFE R-T-hF
A~AB=+H +=—HA=+—H
HK$’000 HK$’000
FERT FET
(Unaudited)
(REER)
ASSETS EE
Non-current assets RBEE
Property, plant and equipment ¥ % « B & & 14 543,067 512,632
Investment property wEYE 1,800 1,800
Right-of-use assets EREEE 144,080 144,170
Intangible assets mEE 27,602 27,171
Deposits, prepayments and Ze - ENFRER
other receivables H b & Y K IE 27,767 30,854
Deferred income tax assets RIEFTEHEE 19,452 14,065
Equity investment at fair value A FEFFAEBRZH
through profit or loss RIEHRE 500 500
764,268 731,192
Current assets REBEE
Inventories BE 109,260 106,957
Trade receivables 2 5 e RIA 15 209,903 152,684
Deposits, prepayments and other £ 4% - 8 1~ 3B &
receivables B pE W IR 61,893 68,950
Derivative financial instruments 74 €8 T & 1,655 -
Cash and bank balances e RRITH &R 57,507 110,994
440,218 439,585
Total assets EE#E 1,204,486 1,170,777

The above interim condensed consolidated statement of b it /1 B £ BA 47 & B4 75 AR 0 3% JE B2 5 O
financial position should be read in conjunction with the FisE—HFFIE
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FHARGBRAR & BT SRR

As at 30 June 2026

R-B=AFAAZTA

As at As at

30 June 31 December
2026 2025
RZBZARE R-ZZT_AF
~A=+H +=—HA=+—H

HK$’000 HK$’000

FET FHET
(Unaudited)
(RRER)

EQUITY R
Equity attributable to equity AQA T EZ KR R EL
holders of the Company =

Share capital [i% 7 17 5,320 5,320
Share premium [ 19 i 139,593 139,593
Reserves R 753,108 752,957
Shareholders’ funds R E 898,021 897,870
Non-controlling interests IR HE 2 (2,281) (2,094)
Total equity AR 895,740 895,776
LIABILITIES £ fi
Non-current liabilities FRBEE
Deferred income tax liabilities RIEFASEHAE 6,952 7,010
Lease liabilities HERE 1,278 1,649
8,230 8,659
Current liabilities REBEE
Trade payables 2 5 ER IR 16 76,714 70,873
Accruals, provisions and other  JEEt & - BE &
payables H M FE S 5B 89,309 98,371
Contract liabilities AEHEE 23,079 22,756
Current income tax liabilities BNEAFTIS R & & 12,944 11,861
Borrowings & 18 95,293 59,377
Lease liabilities HEaRE 3,177 3,104
300,516 266,342
Total liabilities BEHAE 308,746 275,001
Total equity and liabilities ®EZRKEEHAE 1,204,486 1,170,777

The above interim condensed consolidated statement of b it /1 B £ BA 47 & B4 75 AR 0 3% JE B2 5 O
financial position should be read in conjunction with the FisE—HFFI7E °
accompanying notes.
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

For the six months ended 30 June 2026

INTERIM CONDENSED EF'
%;_

Attributable to owners of the Company
MAREARR
Non-
Share Share Capital ~ Statutory Other Translation  Retained controlling

capital  premium reserve reserve reserve reserve  earnings  interest Total
Rx  ROEE EARE  tREE  HHEE  ASRE  REER FBRER it
HKS'000  HK$'000  HK$'000  HKS'000  HK$'000  HKS000  HKS'000  HKS'000  HK$'000
Thn Tin Thn Tin Thn T Thn T Tin

At 1 January 2006 R-E-5E-A-8 530 139,503 (3686) 46,307 (15) (19004 729375 (200 895776
Profitoss) for the period ~~ AR /(B 1) - - - - - - 8,122 (187) 79%

Other comprehensive 2@

income
Currency translafion EhAEEE
differences - - - - - 18,629 - - 18,629

Total comprehensive ~ 2EUEAS

income - - - - - 18,629 8,122 (187) 26,564
Dividends paid RPE - - - - - - (26,600) - (26,600)
At 30 June 2026 RCBZRERAZTH 5,320 139,593 (3,686) 46,307 (15) (395) 710,897 (2,281) 895,740

The above interim condensed consolidated statement of b i/ HA 65 A 47 & 2 25 & &) K JE B2 BE
changes in equity should be read in conjunction with the [z — G H& -
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHARG AR S R EBR

For the six months ended 30 June 2026

BE-_Z-_ X A=t+AHL~EA

Attributable to owners of the Gompany
“ \Ef
Non-
Share f Capital Statutory Tranglation Retained controling

capital ‘ [SeIve reserve Other reserve TeServe earnings inferest
2 bEE  AEEE  RERH AERE
HKS 000 HK$ 000

£-A-A 530 19598 (6% 450 15 W36 THR ) 88223

IZH

ALt January 2025 BRIz
Profitlloss) for the period AR /(B8 - - - - - - 6 o 3834

Other comprehensive 2@

income
Currency ranslafion ERAEEE
(ifferences - - - - - 19,513 - - 19,513

Total comprehensive ~ 2EUELE

income - - - - - 19513 38,631 (267) 51817
Dividends peid kg - - - - - - [85N) - [
At 30 June 2025 i ¥ g 530 139593 B8 42560 5 pats) 722,998 (1018 88159

The above interim condensed consolidated statement of b it /3 HA 65 R 47 & i 25 & &) X JE B2 BE
changes in equity should be read in conjunction with the i s — G H & -
accompanying notes.
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INTERIM CONDENSED | =0 HAgS R
CONSOLIDATED STATEMENT | 4288 & ek
OF CASH FLOV\/S %@ —’ /\g/\ﬂ +E|ﬂ:/\1lﬂ

For the six months ended 30 June 2026

Cash flows from operating
activities

Six months ended 30 June
RNA=T
2026

—EZAXRE

5=

Note
B 5

HK$’000

FTRERT

(Unaudited)
(REEX)

RETHHRERERE

Bt 518 A
2025
—T-RF
HK$’000
FHET
(Unaudited)
(R HEZ)

Cash used in operations KEMARS (7,918) (4,494)
Income tax paid ERATER (5,164) (9,891)
Income tax refund BREH 1,035 17
Net cash used in operating activities # & /EBFTAIR € (12,047) (14,368)
Cash flows from investing RETHMERERE

activities
Interest received B U F B 728 4,321
Purchase of property, plant and BEDME BELRZENR

equipment and deposit for property, R¥¥ - WEKRE

plant and equipment ZEE (49,534) (87,380)
Purchase of intangible assets BABRBEEE (11) —
Proceeds from disposal of property, HEWE - BMENKRHEZ

plant and equipment Fr 15 3k 18 129 400
Proceed from redemption of debt EEIZEHK AT 2/

instruments at amortised cost B THE B HRIA - 7,840
Withdrawal in time deposits maturing #2EX31E A 12 2| 8 &9 7= H#A

after three months T 11,471 31,609
Net cash used in investing activities & & E T IR & /F 58 (37,217) (43,210)
The above interim condensed consolidated statement i HARSEAAR & 3R & 7 & 5 FE £ B& [t

of cash flows should be read in conjunction with the
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
':F' /H\H%%Bﬂ%i/\fiﬁ//wi%

For the six months ended 30 June 2026
BE-_Z-_ X A=t+AHL~EA

Six months ended 30 June
BZEZA~NAB=1+TRHIEXEA

Cash flows from financing
activities

Note
B 5

MEZTBFSHEERE

2026
TEBDXE

HK$’000
FTER

(Unaudited)

(REEF%)

2025
—T-RF
HK$’000
FHET
(Unaudited)
(R HEZ)

Proceeds from borrowings B ATEKIE 45,689 167,200
Repayments of borrowings EEER (9,997) (69,544)
Proceeds from supplier finance HEEBRELHME

arrangements KIE - 5,124
Repayment of supplier finance ERPERRELE

arrangements - (10,307)
Payment for lease liabilities HEBEMNK (1,930) (1,363)
Interest paid B F B (1,039) (1,175)
Dividends paid to the Company’s B TR G R

shareholders % 2 13(b) (26,600) (58,520)
Net cash generated from financing B & EEFT15

activities e FHE 6,123 31,415
Net decrease in cash and ReRRLEEYRD

cash equivalents R (43,141) (26,163)
Cash and cash equivalents at HYRekAeEEY

beginning of the period 75,113 159,412
Effect of changes in foreign PE ok  Eh iy 2 &

exchange rates 874 2,977
Cash and cash equivalents at end HRRERASEEYD

of the period 32,846 136,226
Analysis of cash and cash HeRBESEEYN

equivalents B

Cash and bank balances Re RIBITER 57,507 192,820

Time deposits maturing after three  31& A& E| B &9 & &8

months e (24,661) (56,594)

Cash and cash equivalents at end of EiRIR & MIREHEEY

the period 32,846 136,226

bt HERARA RS REREEREMN
—BFBIEE -

The above interim condensed consolidated statement
of cash flows should be read in conjunction with the iz
accompanying notes.
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FINANCIAL INFORMATION

NOTES TO THE
INTERIM CONDENSED
CONSOLIDATED

GENERAL INFORMATION

The Company is an investment holding company and
its subsidiaries are principally engaged in manufacturing
and trading of paper products.

The Company was incorporated in the Cayman Islands
on 19 April 2018 as an exempted company with limited
liability under the Companies Law (Cap. 22, Law 3
of 1961 as consolidated and revised) of the Cayman
Islands. The address of the Company’s registered office
is P.O. Box 500, Suite 210, 2nd Floor, Windward Il
Regatta Office Park, Grand Cayman, KY1-1106, Cayman
Islands. The Company’s shares are listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the “Hong Kong Stock Exchange”).

In the opinion of Directors, Good Elite Holdings Limited,
a company incorporated in the British Virgin Islands with
limited liability and owed as to 50% by Mr. Cheng Wan
Wai and as to 50% by Mr. Yeung Keng Wu Kenneth,
is the immediate and ultimate holding company of the
Company.

The interim condensed consolidated financial information
is presented in Hong Kong dollars (“HK$”), unless
otherwise stated.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been
prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, “Interim Financial Reporting”
as issued by the Hong Kong Institute of Certified Public
Accountants as well as with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on the Stock
Exchange of Hong Kong Limited.

The interim condensed consolidated financial information
should be read in conjunction with the annual financial
statements for the year ended 31 December 2025,
which have been prepared in accordance with HKFRS
Accounting Standards (‘HKFRSs”).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ACCOUNTING POLICIES

Except as described below, the accounting policies
applied are consistent with those of the annual financial
statements for the year ended 31 December 2025, as
described in those annual financial statements. Taxes
on income in the interim periods are accrued using
the tax rate that would be applicable to expected total
earnings.

The following amendments to standards are mandatory
for the first time for the financial year beginning 1
January 2026 and currently relevant to the Group:

ARG ARAR & I IS B R B R

TR
Br R SCPTaiE SN FTER g R R
HEE-"FT-_AF+-_A=+—H1

Eﬁmﬁrﬁﬁki&ﬁﬁﬁk&%ﬁﬁm
SEHER B PHAERREE
AREHANARENHERER -

THEBEERZETARDIR _-F
TRFE-A-BRBRZYRFER
IR SR I B A B B AT B A £ [ A A

Amendments to HKFRS 9 and
HKFRS 7

EARAMBHmREENSE
REBVBRESE
)

Amendments to HKFRS 1, HKFRS
7, HKFRS 9, HKFRS 10 and
HKAS 7

BEABUBREERFE15H (BETA)
BERMBHREERNETR(ER]
) BEVBREERFEIWR (&
I BEUEEmEERIE0
SRUERT A REB B GFHAERIET
EACCHEN)

Amendments to HKFRS 9 and
HKFRS 7

ERMBHRELENSE
REBVBRESE
)

Amendments to HKFRS 7, HKFRS
18, HKAS 1, HKAS 8, HKAS 36
and HKAS 37

ERMBHREENETR  BEY
%#&%EE\J%&}T BEEGEE
E'J%hﬁ 2R B85 -
BEBEES LEE'J%BB’E}T&%;%@
FHERI 375 (1B 7] A)

95t (1& 5T AX)
Q75 (B ET

95t (1& 5T AX)
RIE75: (B FT

The adoption of these amendments to standards did
not have significant impacts on the Group’s results
and financial position and did not require retrospective

adjustments.

Effective for
annual periods
beginning

on or after
RTIBHHz2E
BN FEEEBEX

Amendments to the Classification and
Measurement of Financial Instruments
SMTEAEDERTEZBE]

1 January 2026

—E-RF—HA—H

Annual Improvements to HKFRS
Accounting Standards — Volume 11

1 January 2026

BEAMBRELNE
— F11ff

FTERIZFENE T R"F—HA—H

Amendments to Contracts Referencing
Nature- dependent Electricity

REBEAREREEENNANZER

1 January 2026

—E-RF—HA—H

Disclosures about Uncertainties in the
Financial Statements

1 January 2026

AR RR T EEM 2 WE

RAZSE 2B AU AEEE
BEMBARRALBEEATE W8
//\ﬂzﬁt/y)qﬂ% °
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ACCOUNTING POLICIES (Continued)

For those new standards, amendment to standards
and interpretations which have been issued but are
not yet effective and have not been early adopted in
prior accounting periods, the Group is in the process
of assessing their impact on the Group’s results and
financial position.

The preparation of the 2026 interim condensed
consolidated financial information in conformity with
HKFRSs requires the use of certain critical accounting
estimates. It also requires the management to make
judgements, estimates and assumptions that affect
the application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates. The
significant judgements made by management in applying
the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that
applied to the consolidated financial statements for the
year ended 31 December 2025.

ESTIMATES

The preparation of interim condensed consolidated
financial information requires the management to make
judgements, estimates and assumptions that affect
the application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this interim condensed consolidated
financial information, the significant judgements made
by the management in applying the Group’s accounting
policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated
financial statements for the year ended 31 December
2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5 FAIR VALUE ESTIMATION

a.

Fair value hierarchy

Financial instruments that are measured at fair
value are disclosed by the level of the following fair
value measurement hierarchy:

Level 1 — quoted prices (unadjusted) in active
markets for identical assets or liabilities.

Level 2 — inputs other than quoted prices
included within Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

Level 3 — inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The fair value of financial instruments traded in
active markets is based on quoted market prices
at the date of the statement of financial position. A
market is regarded as active if quoted prices are
readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or
regulatory agency, and those prices represent
actual and regularly occurring market transactions
on an arm’s length basis. The quoted market
price used for financial assets held by the Group
is the current bid price. No financial instrument is
included in Level 1 as at 30 June 2026 and 2025.

5

T HAR R AR & B A5 B R R

AV EesE

a.

DFEER
RAFEHBZ GBI AR
THATFEEFLD A

F—E — HAEEHAEBR
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A BREABE IRER
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2B A BREARE) -
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THERSH - X558 - &4 -
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NOTES TO THE INTERIM CQ[\IDENSED CONSOLIDATED FINANCIAL INFORMATION
th EERR R A B A R i

5 FAIR VALUE ESTIMATION (Continued)

a.

Fair value hierarchy (Continued)

The fair value of financial instruments that are not
traded in an active market is determined by using
valuation techniques. These valuation techniques
maximize the use of observable market data where
it is available and rely as little as possible on entity
specific estimates.

The Group’s derivative financial instruments are
included in Level 2 of the fair value measurement
hierarchy. Equity investments at fair value through
profit or loss is included in Level 3 of the fair value
measurement hierarchy.

The Group’s policy is to recognise transfers into
and out of fair value hierarchy levels as at the end
of the reporting period.

During the six months ended 30 June 2026 and
2025, there were no transfer between the Level
1 and Level 2 fair value measurements, and no
transfer into or out of Level 3 from or to Level 1 or
Level 2 fair value measurements.

Valuation techniques used to
determine fair values

Specific valuation technique used to value financial
instrument includes the present value of future
cash flows based on forward exchange rates at
the date of the statement of financial position for
derivatives and discounted cash flow analysis for
other financial instruments.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6 REVENUE AND SEGMENT

INFORMATION

ARG ARAR & I IS B R B R

6 WERIBEHR

Six months ended 30 June
HEASNA=THILA<EA

2026 2025

ZEZRE S

HK$’000 HK$’000

FET FHET

(Unaudited) (Unaudited)

(REEER) (REEE %)

Revenue U =

Sales of paper and other products HEMR R mEEMER 575,038 532,417

Sales of goods are recognised at the point in time when HEEYREEEBBEEMRNT

a group entity has delivered products to customers and
fulfilled all the performance obligations as stipulated in
the sales contracts.

As at 30 June 2026 and 31 December 2025, all
performance obligations not yet fulfiled by the Group
were from contracts with original expected duration of
less than one year.

The management has determined the operating
segments based on the reports reviewed by the chief
operating decision-maker that are used for making
strategic decisions and assessing performance.
The chief operating decision-maker is identified as
the executive directors of the Group. The executive
directors assess the performance of the operating
segments based on a measure of gross profit for
the purposes of allocating resources and assessing
performance. These reports are prepared on the same
basis as the consolidated financial statements for the
year ended 31 December 2025.

The management has identified two reportable
segments based on sales channels, namely (i) web
sales; and (i) OEM sales.

2
EPYRITHERHNRENMER
MEMER TARER -

R RXEXNA=Z+BA-_Z_-H
F+-_A=Z+—H AEEHXE
THMERYETH KRB R TE
RN —FHEL ©
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NOTES TO THE INTERIM CQ[\IDENSED CONSOLIDATED FINANCIAL INFORMATION
AR A B A R i

6 REVENUE AND SEGMENT 6 WEkosHER(E)

INFORMATION (Continued)

The segment information provided to the executive MATESRENBE_T_RF
directors for the six months ended 30 June 2026 and FZZE_RFRNA=Z1THIEEA
2025 are as follows: Mo EERDT

Six months ended 30 June 2026
BE-E-_AEXNA=ZTHLAEA
Web sales OEM sales Total

ke OEM#} & et

HK$’000 HK$’000 HK$’000
TET TExT THExT
(Unaudited) (Unaudited) (Unaudited)
(REEXR) (KRER) (REER)

Segment revenue from REINEE P

external customers o 124,628 450,410 575,038
Cost of sales 3 & A AR (27,986) (383,878) (411,864)
Gross profit E 7 96,642 66,532 163,174
Other gains, net Hib Wz F58 2,229
Other income Hab g A 5,821
Selling and distribution HERDHERX

expenses (57,218)
Administrative expenses THRAX (105,236)
Finance costs, net A& B AR B (450)
Profit before income tax B BT 15 B B g2 8,320
Income tax expense FIs iR (385)
Profit for the period HI N % A 7,935

BHE_Z - AREXA=1THItHE

During the six months ended 30 Jun 2026, employee
benefit expenses allocated to the web sales segment R ok TH®HEE D 3 &OEM
and OEM sales segment amounted to approximately HEDHMHEEBMNAZANOR
HK$15,953,000 and HK$188,834,000 (six months 15,953,0005% 7T 188,834,000 7t
ended 30 June 2025: approximately HK$12,949,000 (BE-_Z-_AF"A=+HBLAHE
and HK$177,570,000). These expenses were distributed A+ #712,949,0007% 7t } 177,570,000

among cost of sales, selling and distribution expenses, 7%52) °/_§\§%ﬁ"ﬁ§z\%\ @@2\5@ HERA
and administrative expenses. SHE R SR S A RATHR B S R -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARG AR A B A T ot

6 REVENUE AND SEGMENT 6 WaEkosHER(E)

INFORMATION (Continued)

Six months ended 30 June 2025
BE—_Z-_AFA=1tHIEA~EA

Web sales OEM sales Total
FEREC RS OEMH & st
HK$’000 HK$’000 HK$’000
AT &L AT
(Unaudited) (Unaudited) (Unaudited)
(RagEZ) CREEZR) CREHEZ)
Segment revenue from KB IR P
external customers 7 B0 Wz 113,276 419,141 532,417
Cost of sales 3 & A AR (20,300) (317,066) (337,366)
Gross profit EH 92,976 102,075 195,051
Other losses, net HEMEEFE (8,959)
Other income H b A 5,338
Selling and distribution HERDHEFAX
expenses (47,719)
Administrative expenses THRAX (101,883)
Finance income, net BE W AFRE 2,278
Profit before income tax B BT 15 5% B & A 44,106
Income tax expense RSB (5,742)
Profit for the period HA 9 v 38,364

Revenue from major customers who have individually
contributed to 10% or more of the total revenue of the

Group are as follows:

Customer A
Customer B

EFA
EFB

REFEEP(BMMAEEHBE W=
10% 8 A BByl zsan T

Six months ended 30 June
BEA~NA=THIEA~EA

2026 2025
—E-RE —ET_RF
HK$’000 HK$’000
FHET T 7T
(Unaudited) (Unaudited)
(REEX) (R EZ)
99,294 115,889
154,159 172,586

INTERIM REPORT 2026 H & 45



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR BAAR & B RS B R R

6 REVENUE AND SEGMENT 6 WEkDsIER(E)
INFORMATION (Continued)
Revenue from external customers by location, based on WIELNBEH - 17258 5 2 )
the destination of delivery are as follows: HEPWEWMT

Six months ended 30 June
BEANA=THIEAXEA

2026 2025
—EARE —E_RF
HK$’000 HK$’'000
FET FE T
(Unaudited) (Unaudited)
(REER) (REEZ)
The United States of America EFEAZH(ERD
(the “USA”) 341,104 317,919
Europe B 103,818 94,666
The People’s Republic of China REAREMB(BESRH)
(including Hong Kong) (the “PRC”)  ([HE ) 40,001 34,795
Others Hb 90,115 85,037
575,038 532,417
Non-current assets, other than deferred income tax IRBEERLEMGBHEE R
assets and equity investment at fair value through profit NFEEGFABEZARERE RN
or loss, are located as follows: BT
As at As at
30 June 31 December
2026 2025
R-ZFZ-RFE KR-ZT-1OF
AA=+H +tZA=+—H
HK$’000 HK$’000
T FET
(Unaudited)
(REFEZ)
The PRC H 515,472 518,369
Vietnam ] 228,844 198,258
744,316 716,627
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

7 OTHER GAINS/(LOSSES), NET

Other gains/(losses), net
Fair value gain on derivative financial

Hip s (5 R) 38
FTHESMT A2 AT @S

ARG ARAR & I IS B R B R

Hit st (B8) FHE

Six months ended 30 June
BEANA=THILEAREAR

2026 2025

—E-XRE —E-RF

HK$’000 HK$’000
FH& T AT
(Unaudited) (Unaudited)
(REER) (R EZ)

instruments 1,859 —
Foreign exchange gains/(losses) & W () 831 (8,375)

Loss on disposal of HEWE BWEREKBE
property, plant and equipment 2 B8 (461) (584)
2,229 (8,959)

8 OTHER INCOME

8 HflA

Six months ended 30 June
BZEZA~A=1+RHIEXEA

2026 2025

—E_XEF —E-RFE

HK$’000 HK$’000
TET FHET
(Unaudited) (Unaudited)
(REER) (R E %)

Other income H g A

Rental income HelA 27 22

Sales of scrap materials HEER 3,734 3,991

Government grants B KT 78 B 1,892 1,083

Others Hb 168 242
5,821 5,338
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NOTES TO THE INTERIM CQ[\IDENSED CONSOLIDATED FINANCIAL INFORMATION
AR A B A R i

9 PROFIT BEFORE INCOME TAX 9 KRAETEHAIZERN
Profit before income tax is arrived after charging/ BRETER A RF IR GEA)T
(crediting): E=SE

Six months ended 30 June
BZEZA~B=1+HIEXMEA

2026 2025

—E_XEF —E-RF

HK$’000 HK$’'000
FTET FHET
(Unaudited) (Unaudited)
(REER) (R T %)

Employee benefit expenses EERMAX

(including directors’ emoluments) (BIEESHS) 204,787 190,519
Depreciation of property, plantand % - BEK; RETE

equipment 33,214 28,982
Amortisation of right-of-use assets 1 F 1 & &= # 35 3,585 3,043
Amortisation of intangible assets mEEE#E 643 602
Auditor’s remuneration % ELRD B &

— Audit services — FIZIRT 1,298 1,269

— Non-audit services — EBEZRS 450 450
Short-term lease expenses EHEERY 893 1,150
Provision for/(reversal of) inventory " 17 & #& (¥ @)

obsolescence 204 (3,236)
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10 FINANCE (COSTS)/INCOME, NET

11

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10

ARG ARAR & I IS B R B R

ME(HE), WA FHE

Six months ended 30 June
HEASNA=THILA<EA

2026 2025
—E-ARE —EHRHF
HK$’000 HK$’000
FERT FHET
(Unaudited) (Unaudited)
(REER) (REEE %)
Finance income & WA
Bank interest income IRITH B A 621 4174
Finance costs b & A
Interest expense on bank borrowings R 77 {& % | 8.5 X (958) (1,645)
Interest expense on liabilities under  HfERE B & L HE1E T
supplier finance arrangements BEMERX — (181)
Interest expense on lease liabilites M E&&EF 85X (113) (70)
(1,071) (1,896)
Finance (costs)/income, net BE (KA, WAFHE (450) 2,278
INCOME TAX EXPENSE 11 FiEFHEX

Six months ended 30 June
BEAA=THILA<EA

2026 2025

—E-RE —ZE-FRHF

HK$’000 HK$’000

FET F& T

(Unaudited) (Unaudited)

(REER) (RI&EZ)

Current income tax BIERFT 1S F4 5,457 5,991
Deferred income tax EIEFTIS R (5,072) (249)
385 5,742

Under the two-tiered profits tax rates regime of Hong
Kong profits tax, the first HK$2 million of assessable
profits of a qualifying group entity in Hong Kong will be
taxed at 8.25%, and assessable profits above HK$2
million will be taxed at 16.5%. The assessable profits
of group entities in Hong Kong not qualifying for the
two-tiered profits tax rates regime will continue to be
taxed at a flat rate of 16.5%.

EEBEMNSHBMAST &EBH
EEEEERNEABRBLERY
it I % $28.25% T R &R - iR B2
B &8 7T A I8 BR i A A% 1216.5%

HMERMY - -AFEFESHBAGE
BHEAEEETRE EERHREF

1 Atk 4B 42 16.5% &) — B R ELA o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEIRRAAR & B AT

11

INCOME TAX EXPENSE (Continued)

The subsidiaries established and operated in the PRC
(excluding Hong Kong as mentioned above) are subject
to the PRC Corporate Income Tax (“PRC CIT”) at the
rate of 25% during the six months ended 30 June 2026
and 2025 respectively.

Pursuant to the relevant laws and regulation in the PRC,
the Group’s subsidiaries, Dongguan Zensee Printing
Limited ((RZ=& BHR AR AF]) and Taunus Printing
(Heshan) Company Limited* (% 2 ENRI (85 1) A R 2 Al)
were accredited as high-tech enterprises in 2017 and
2021 respectively, and both of them are entitled to the
preferential tax rate of 15% for the six months ended 30
June 2026 (six months ended 30 June 2025: 15%).

Pursuant to the relevant laws and regulations in the
PRC, certain entities of the Group are qualified as
small-scale and marginal profit enterprises. As a result,
they were entitled to the preferential income tax rate of
5% for taxable income of first RMB3 million during the
six months ended 30 June 2026 and 2025.

The subsidiaries established and operated in Vietham
are subject to the Vietnam Corporate Income Tax
(“CIT”) at the rate of 20% during the six months ended
30 June 2026 and 2025 respectively, subject to tax
holiday policies in Vietnam.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX EXPENSE (Continued)

Pursuant to the relevant laws and regulations in
Vietnam, the Group’s subsidiary, Q P Enterprise
(Vietnam) Company Limited, which was undertaking
a new investment project in an industrial park, is
entitled to tax holiday under which its taxable income
would be fully exempted from CIT for two years from
the first year an enterprise has taxable income from
a new investment project eligible for tax incentives
after offsetting prior year tax losses, followed by 50%
reduction in CIT in the next four years. If an enterprise
has no taxable income for the first three years,
counting from the first year if it has turnover from a
new investment project, the tax exemption or reduction
duration shall be counted from the fourth year.

Pursuant to the laws and regulations of the British Virgin
Islands (“BVI”) and the Cayman Islands, the Group
is not subject to any income tax in the BVI and the
Cayman Islands during the six months ended 30 June
2026 and 2025, respectively.

*

The English translation of company name is for reference only.
The official name is in Chinese.

EARNINGS PER SHARE FOR PROFIT
ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic earnings per share is based
on the profit attributable to ordinary equity holders of
the Company of approximately HK$8,122,000 for the
six months ended 30 June 2026 (six months ended
30 June 2025: approximately HK$38,631,000), and
the weighted average number of ordinary shares of
532,000,000 for the six months ended 30 June 2026
and 2025, respectively.

The Group had no potentially dilutive ordinary shares in
issue during the six months ended 30 June 2026 and
2025.

11

12

T HAR R AR & B A5 B R R

Fit & i 5 < (8)

BESENAEBEREZE A5H
#I Bt B 2 B]Q P Enterprise (Vietnam)
Company Limited 7 T % B & # 5 5
REBEYEZARME  HERM
WARIEL2BHRHNEEMEN
ME BZEEXUTZARBES
MR EBERESERB WA
HWE—FHEEBEBER)NEFEG
H BENFHNCEMSHRIESR
50% ° i ERE =F I & ER
MWA BRI EEEESE
XBENEFEHE BNBHREIE
ER R E R E -

BEABHEBRAHEE(ABEBER
BEDRASHELAERER &K
EEREBEE_ZE-_FRER=-Z_-H
FRNAZTRALEABAABEELRE
HRREESLFAEHSAMEMAT
B/E o

NN R R R AL = A AY
BRAER

EREARBANDIDNERBEE-Z
—REXRAZFBHLERNBEAARRAA
T 3 M = A% SR B G & F1 498,122,000
BT (EE_E-_REXA=+THIE
A A #938,631,00008 T) 0 &R
HE_Z-_"FR-ZZE_RF A
Z+HREAEALBERMEFHIH
532,000,000/% 5T & -

KREFBREBEZE-_ZET-_XER_Z
—HEFEFANAZ+THLEANEATED
BITMET#HELTER -
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12 EARNINGS PER SHARE FOR PROFIT 12 AR ERRREMLBFH

ATTRIBUTABLE TO EQUITY HOLDERS BREN(A)

OF THE COMPANY (Continued)

The calculations of basic and diluted earnings per share

are based on: Bat&E -

Earnings 2 X

BEREANEEFERNDERATNEA

Six months ended 30 June
BZEZA~A=1+RHIEXEA
2026

—ERE

HK$’000
THERT
(Unaudited)
(REEZ)

Profit attributable to equity holders of 7N/ &) 4% 25 B% 58 & (5 &

the Company 8,122

2025
= =
HK$’000
FHET
(Unaudited)
(R EZ)

38,631

Shares % 12

Number of shares
14 2 B
Six months ended 30 June
BEANA=1+THIEAREA

2026
—EBXRE
(Unaudited)
(REER)

Weighted average number of ordinary © % 17 &% 8 % 0 # 5 % &

2025
—E_RF
(Unaudited)
(REEZ)

shares in issue (thousands) (F5) 532,000 532,000
Earnings per share BRER (FR&RAEA)
(HK cents per share) 1.53 7.26
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13 DIVIDENDS

(a)

(b)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Interim dividend payable to equity
holders of the Company declared
after the reporting period

Interim dividend declared after H&EH1E T IROPEIR B A

ARG ARAR & I IS B R B R

Six months ended 30 June
BEAA=1THIAEA
2026 2025
—ERE —E-RF
HK$’000
FAT
(Unaudited)
(REEEZ)

HK$’000
THER
(Unaudited)
(REER)

the reporting period of HK1.0
cent (six months ended 30
June 2025: HK2.0 cents) per

FRRERB1.08 I (E =
—E_RFANA=THIE
SNE A 2.0 1)

ordinary share

5,320 10,640

The interim dividend declared after the end of the
reporting period was not recognised as a liability
as at the end of the reporting period.

Final dividend payable to equity
holders of the Company attributable
to the previous financial year,
approved and paid during the
reporting period

(b)

RBEMBERETIRA S HK
BERBERERSRERRR
BfE -

BRE-—EMEFE ¥
RmEMRHLER AT
Zgﬂﬁ%ﬁéﬂ’iiﬂ’ﬂ,ﬁﬁﬂiﬁﬁ

/BN

Six months ended 30 June
BEA~NA=1THIL~EA
2026 2025
—E-NE —E-FRE
HK$’000
AT
(Unaudited)
(RE&E=%)

HK$’000
THER
(Unaudited)
(REEZ)

Final dividend in respect of
the previous financial year,

approved and paid during the

reporting period, of HK5.0
cents (six months ended 30

June 2025: HK11.0 cents) per

ordinary share

S — 1B B R R R R

A E R B RK R
A% B AE5.008 (1l (&
2T _RAFNA=1H

LE7SE A - 11.05810)

26,600 58,520
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR A BT A R

14

15

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the
Group acquired property, plant and equipment with
a total cost of approximately HK$52.5 million. These
acquisitions were mainly attributable to the addition
of plant and machinery of approximately HK$30.2
million and construction in progress of approximately
HK$16.6 million, which were primarily attributable to
the development and expansion of the Group’s Vietnam
factory.

During the six months ended 30 June 2026, the Group
disposed of property, plant and equipment with a net
book value of approximately HK$590,000 (six months
ended 30 June 2025: approximately HK$984,000).

TRADE RECEIVABLES

85 R WA

Trade receivables

14

15

ME- -BERSEE

BHE_ZT-"FA=1+THIEA -
TEEBEYE BEARBENR
WAL R2EEEBTL - ZEBE
DEEHFRERFILH E30.28 &%
THBEREENRL B16.6E 8
BITHNEEIR TERABELE
RAEBEMERETEN -

BHE_ZEZ - ARAEXA=1THItE
A AEBELEVE BERKE
/) BR M F 1B 49 A590,0007% T (B =
—E-_REANA=THIEANEAR L
984,000/ 7T) °

B 5 BWHE

As at

30 June
2026
RoB-XE
~NA=1+H

As at

31 December
2025
RIZE_RF
+-A=+—H
HK$’000
TET

HK$’000
THET
(Unaudited)
(REEZ)

209,903 152,684

Trade receivables represent credit sales of goods to
third parties. The credit terms granted by the Group are
generally ranging from 30 to 90 days.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARG AR A B A T ot

15 TRADE RECEIVABLES (Continued)

As at 30 June 2026 and 31 December 2025, the aging
analysis of the trade receivables, based on invoice date,
were as follows:

15 B 5B WA (')
E/\—z—/\g/\ﬂ —'—EI&—?—
FH-A=+ A RERAM

ENEZRUGREMRE DMTAT

As at As at
30 June 31 December
2026 2025
R-ZEBE-RFE RZIZEZHF
AH=tH T=ZA=+—H
HK$’000 HK$'000
FET T T

(Unaudited)

(REEZ)
Within 30 days 30K AR 105,666 84,450
31-60 days 31£60K 65,524 43,586
61-90 days 61290k 34,969 21,639
Over 90 days 90K A £ 3,744 3,009
209,903 152,684

The maximum exposure to credit risk at the reporting
date is the carrying value of the trade receivables. The
Group does not hold any collateral as security.

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9,
which permits the use of the lifetime expected loss
provision for all trade receivables. The Group considers
the credit risk characteristics and the days past due
to measure the expected credit losses. During the six
months ended 30 June 2026 and 2025, the expected
credit losses for customers of sales of goods are
minimal, given there is no history of significant defaults
from customers and no adverse change is anticipated
in the future business environment. No provision
for impairment of trade receivables has been made
throughout the six months ended 30 June 2026 and
2025.

W#&iﬁﬁﬁﬁﬁuuﬁﬁﬁjﬂ*gﬂ ]
BH5RWRENKREE  N&EEL
?ﬁi%ﬁ&ﬂﬁ?ﬁﬂuu?ﬁﬁﬁﬁ

AEBEREAVNBREELNFEI
KAETRARMEE T AR TEREEE
Bt iRBE EATHMEESE
WRIEHALHEREERE - &
SEEZEREERREHKEAEA
LU EEREEEE REZE
CE I RNFRZFERAFANA=TH
EAEAR ERBEVYEREFEX
B -BEHARAKERRBELET
e - ﬁ%ﬁfﬁﬁmmﬁ’ﬁﬁﬂm*
EEBRNDN REEZTEZR"FRK
:Z_ﬁﬁ/\HfJFEJJ:/d.ﬁ B
EELHBEZ BRI IBR R ERE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

 EARGARAR & I IS B AP R

15 TRADE RECEIVABLES (Continued)

The carrying amounts of trade receivables approximate
their fair values as at 30 June 2026 and 31 December
2025.

The Group’s trade receivables were denominated in the
following currencies:

15 ESEWFRE(E)
RZE-_RNFRAA=Z+HERZZE_-H
F+-_A=+—H BS5EWHE
MEEEEEAFEMEE -

A S5 [ 0 05 8 0 3R 75 DA T )
% 5HE

As at As at
30 June 31 December
2026 2025
R=-ZB-ARE RIZT_0F
AA=+H tZA=+—H
HK$’000 HK$'000
TER TET

(Unaudited)

(REFEZ)
Usb ETT 102,362 83,859
HKD BT 98,236 60,355
RMB AR 9,086 7,724
Others HAib 219 746
209,903 152,684

16 TRADE PAYABLES

Trade payables B 5N IE

16 ESZENRE

As at

30 June
2026
R-ZZBZARF
~NA=1H

As at

31 December
2025
RZZE_hF
+-A=+—H
HK$’000
TET

HK$’000
THET
(Unaudited)
(REER)

76,714 70,873
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

16 TRADE PAYABLES (Continued)

As at 30 June 2026 and 31 December 2025, the aging
analysis of the trade payables, based on invoice date,
were as follows:

ARG ARAR & I IS B R B R

16 EZ BN RIE(E)

RZE-RFENA=+BE=-ZE_-F
F+-_A=Z+—H HEZHHT
ENESEMNRIBNRERTIT

As at As at

30 June 31 December
2026 2025
R-ZB-ZRE RIT-1F

AA=t+HB t-A=+—H

HK$’000 HK$’000
FET T

(Unaudited)

(REEZ)
Within 30 days 30K AR 47,001 37,719
31-60 days 31E60K 18,137 21,672
61-90 days 61290k 8,827 7,030
Over 90 days 90K M F 2,749 4,452
76,714 70,873

The carrying amounts of trade payables approximate
their fair values as at 30 June 2026 and 31 December
2025.

The Group’s trade payables were denominated in the
following currencies:

RZE-_RFAA=Z+THEZZ A
EJF ﬂE+— B HENRIE
MEEEEREEAFTEMESE -

K 9 0 508 4 RO T A T 5
w5t

As at As at

30 June 31 December
2026 2025
R-ZB-ZRE RIT-RF

AA=t+tH t-A=1+—H

HK$’000 HK$’000
FET T

(Unaudited)

(REER)
RMB AR 54,519 49,935
HKD BT 9,468 6,420
Usb ETT 2,621 5,017
VND i AEal e 10,106 9,501
76,714 70,873
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

 EARGARAR & I IS B AP R

17 SHARE CAPITAL

Authorised:

2,000,000,000 (31 December 2025:
2,000,000,000) ordinary shares of
HK$0.01 each

Issued and fully paid:

532,000,000 (31 December 2025:
532,000,000) ordinary shares of
HK$0.01 each

17 BR&

As at

30 June
2026
RoB-XE
~NA=1+H

HK$’000
THET
(Unaudited)
(REFEZ)

EE
2,000,000,000 (==
—“HRE+-_A=+—8":
2,000,000,000 %)
FREEC.OIBTH
i A% 20,000
ERTEHE:
532,000,000/ (=T —F
F+—-A=+—8:
532,000,000%)
FHREE0.OIE TH

Rl 5,320

As at

31 December
2025
RZE_RF
+-A=+—H
HK$'000
TET

20,000

5,320
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18 BORROWINGS

ARG ARAR & I IS B R B R

18 f& ™K

As at As at

30 June 31 December
2026 2025
R=-ZB-ARE RIZT0F
AA=+H tZA=+—H

HK$’000 HK$'000
FERL TAT
(Unaudited)
(REER)
Bank borrowings — amounts due on RITER — RBBEEET

demand and/or within one year shown
under current liabilities

FRImEBR R /HR—
FRE A RIA

95,293 59,377

As at 30 June 2026 and 31 December 2025, borrowings
of approximately HK$95,293,000 and HK$59,377,000,
respectively, were subject to repayable on demand
clause.

The Group’s borrowings were denominated in following
currencies:

RZE-_RNFRAA=Z+HERZZ_-H
FH+-_A=+—"BHNEZDILGAE
95,293,000 7T }59,377,0007% JT -

ARMEFEBEROR -

REEBNBERIIATNNEEE:

As at As at

30 June 31 December
2026 2025
REB-RE RZZT-_FHF
AB=+H +t-A=+—H

HK$’000 HK$’000
THET TET

(Unaudited)

(REEZ)
HKD BT 89,524 53,833
RMB AR 5,769 5,544
95,293 59,377
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NOTES TO THE INTERIM CQ[\IDENSED CONSOLIDATED FINANCIAL INFORMATION
AR A B A R i

18 BORROWINGS (Continued) 18 B (&)
The effective interest rates (per annum) of the above FRERRZZTEZ"FA=+H
borrowings as at 30 June 2026 and 31 December 2025 EZZE_RAF+ZA=T—HHER
were as follows: FMEMOT -

As at
30 June 31 December
2026 2025
R-ZB-ZRE RIZT-hQF
~AA=+H +t=-A=+—H

Effective
interest rate HK$’000 HK$’000
ER A= FET FA T
(Unaudited)
(RBE®R)
Bank borrowings FITER
— Hong Kong Interbank — BABRITRAZE +0.4% to +1.1% 89,524 53,833
Offered Rate FE (2025: +0.4%
to +1.1%)
+0.4%=+11%
(ZZ=R%F:
+0.4% £ +1.1%)
— Fixed Rate — B EF = 2.2% 5,769 5,544
(2025: 2.45%)
2.2%
(ZZ=R%F:
2.45%)

95,293 59,377
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19

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BORROWINGS (Continued)

As at 30 June 2026 and 31 December 2025, the
borrowings were pledged by certain assets with
carrying values shown below:

18

ARG ARAR & I IS B R B R

N
E/\\—Y—/\E/\H +El&_7_ﬁ
F+-_A=+-—B EXREETE
EERE - EEREENRAT

As at
31 December
2025
—T_RF
Jr_ﬂ =+—H
HK$°000 HK$’000
TET FAT
(Unaudited)
(REBER)
Right-of-use assets CREEE 75,757 76,652
Property, plant and equipment I E R 49,451 62,425
125,208 139,077
The carrying amounts of borrowings of the Group RZZEZANFAA=tARZZE=R
approximate their fair values as at 30 June 2026 and 31 F+-—A=+—8" $ & EHE R
December 2025. FEERAEATEAS
BANKING FACILITIES 19 RITELE
As at 30 June 2026, the Group had aggregate banking RZZEZRFRA=+TH A5EEHH

facilities of approximately HK$265,133,000 (as at 31
December 2025: approximately HK$263,784,000) for
overdrafts, loans, letter of credit and trade financing.
Unused facilities as at the same date amounted to
approximately HK$169,749,000 (as at 31 December
2025: approximately HK$204,198,000). These facilities
were secured by the Group’s right-of-use assets and
property, plant and equipment as set out in Note 18.

EY BEXR EERAEREIHER
MR TTRES Jr%’]l%265,133,000
/%E(ngfﬂi‘i'iﬂi‘i'*

: #9263,784,0005%7T) - R E H &
%bﬁﬁmﬁﬂﬁgﬁiﬁi%mgmgooo;%ﬁ
(R—ZE-_AF+_A=1+—"H8:4
204,198,000 Jt) c Z E gt & Ty A
BTSN AEBRFERAEEER
Y BENREZEEER -
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20 RELATED PARTY TRANSACTIONS

For the purposes of this report, parties are considered
to be related to the Group if the party has the ability,
directly or indirectly, to exercise significant influence
over the Group in making financial and operating
decisions. Related parties may be individuals (being
members of key management personnel, significant
shareholders and/or their close family members) or
other entities and include entities which are under the
significant influence of related parties of the Group
where those parties are individuals. Parties are also
considered to be related if they are subject to common
control.

The directors are of the view that the following
individuals and companies were related parties that
had significant transactions or balances with the Group
during the six months ended 30 June 2026 and 2025:

Name of related
parties

Relationship with the
Company/Group

Big Elegant Limited  Controlled by two of the
executive directors of the
Company

Hongkong Shine Significantly influenced by one of
Tak Foundation the executive directors of the
Association Limited ~ Company

Q P GROUP HOLDINGS LIMITED &8 &E#ZRERAHE

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEIRRAAR & B AT

20 BEMAXRS
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
ARG AR A B A T ot

20 RELATED PARTY TRANSACTIONS 20 EBARS (1E)
(Continued)
Other than those transactions and balances disclosed BRAREEMESNAMBEENRS R
elsewhere in this report, the following transactions were BRI AT STy BB 5 R
carried out with related parties during the six months ETEARFERIE-RAFANA=ZT
ended 30 June 2026 and 2025: B 1< E AT
(a) Transactions with related parties (a) BEEAF RS
The following significant transactions were NTEARGVHEAEEER
undertaken by the Group with related parties BHREBEE_ZE - EE=-F
during the six months ended 30 June 2026 and —HEFERNA=ZTRHIEANMEAE
2025: 17

Six months ended 30 June
BEASNA=1THIEAEA

2026 2025

—E-NE —E-RE

HK$’000 HK$’000
FHE T AT
(Unaudited) (Unaudited)
(REE&) (R EZ)

Rental payment to: XAHHEERET:
— Big Elegant Limited — EEBARAA 522 522
Donation to: BRF:
— Hongkong Shine Tak Foundation — B &@EHE ¢ &

Association Limited BRAF] - 200
The amounts shown on the above table represent FERATERAHBEZT R
the cash amounts paid to or received from the FR-ZZFE-ZRAFANAA=TAHIE
related parties during the six months ended 30 7N B A [R) 8 B 75 2 A5 sk O ER Y
June 2026 and 2025. Redr -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR BAAR & B RS B R R

20 RELATED PARTY TRANSACTIONS
(Continued)

(a) Transaction with related parties
(Continued)

The above transactions with related parties were
conducted in the ordinary course of the business
of the Group based on the terms mutually agreed
between the relevant parties.

(b) Key management compensation

Key management includes directors of the
Group. The compensation paid or payable to
key management for employee services was as
follows:

20 AR S (&)
(a) BBAEXZ (&)

R TANRZIIRNAE
BEEXBBRTREERE
77 AR5 E RO R TT e

(b) T EEEEH M
IZEEERRASEES -
HEERBENIXENEIEE
EEMEFMEIT

Six months ended 30 June
BEANA=1THIEAREA

2026 2025

—ERE —E-RF

HK$’000 HK$’000

FET FAT

(Unaudited) (Unaudited)

(REEX) (REEZ)

Directors’ fees Rk 450 450
Salaries, allowances and benefits % & - ZBE R B WA =5

in Kind 5,374 5,429

Pension scheme contribution RIREFHEIH R 36 36

5,860 5,915
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A RRAR &
21 COMMITMENTS 21 E&iE
(a) Capital commitments (a) BEAREIE

As at 30 June 2026 and 31 December 2025,
capital expenditure contracted for but not yet
incurred are as follows:

T

As at

30 June
2026
R-ZE_E
~NA=1H

HK$°000
THR
(Unaudited)
(REER)

Capital expenditure contracted for & 5] 418 & & & 4 &)
but not yet incurred BAMT

BT E R L

RZE_RERNA=Z+AEZ
E-_RAFF+_A=+—H" ' B
RIAERMAREENEARAF N

As at

31 December
2025
RIE_RF
+-RB=+—H
HK$’000
T

— Property, plant and equipment — % - BE N & & 14,883 19,316
(b) Operating lease commitments (b) ®R&EHEAIE
() As alessee iy 1ERAMEA

As at 30 June 2026 and 31 December 2025, RZEBEZR"FNA=Z+

the Group had future aggregate minimum
lease payments under non-cancellable short
term operating leases in respect of office
premises are as follows:

=+-A

B -_Z_-_HF+=-H

CAEBERAA

MEEHREHE T AN
WA EN W RRRIE

HEFHEGERNOT:

As at As at
30 June 31 December
2026 2025
R-ZBZRE RZZT-AF
AAB=+H +=ZA=+—H
HK$’000 HK$'000
FET T T
(Unaudited)
(RBE®R)
No later than one year —FR 1,388 383
Later than one year and no later —F & {BR
than two years ME R 522 -
1,910 383
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AR A BT A R

21 COMMITMENTS (Continued) 21 &IE(E)
(b) Operating lease commitments (b) ®REMEEAE (&)
(Continued)
(i) As alessor (iy tEALMEA
As at 30 June 2026 and 31 December 2025, RZZEZRNENA=ZF
the Group had future aggregate minimum AR _-_AF+=-A
lease receipts under non-cancellable =+t—H AEBERTH
short term operating leases in respect of B EHcEEE TR
investment property are as follows: B W) 3 WELA) R R & K AR
EREBENOT

As at As at

30 June 31 December
2026 2025
RZBZARE RZZBE_HF
AA=+H +tZA=+—H

HK$’000 HK$’000
FHT T
(Unaudited)
(RREX)
No later than one year —FR 22 48
22 48
22 APPROVAL OF THE UNAUDITED 22 HHERRERTHEREE
INTERIM CONDENSED B & & B
CONSOLIDATED FINANCIAL
INFORMATION
The unaudited interim condensed consolidated financial AREZHNPHEREEHBTER
information was approved and authorised for issue by ER-—_ZFBE-_NENA=+—HEE
the Board on 31 August 2026. Ee LR T o

66 QP GROUP HOLDINGS LIMITED £85&E

ERABRAT



Co
Q P Group Holdings Limited
EEREEEBRARAH




	Cover
	Contents
	Corporate Information
	Management Discussion and Analysis


	Corporate Governance and Other Information
	Independent Auditor’s Review Report
	Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Interim Condensed Consolidated Statement of Financial Position
	Interim Condensed Consolidated Statement of Changes in Equity
	Interim Condensed Consolidated Statement of Cash Flows
	Notes to the Interim Condensed Consolidated Financial Information
	Back Cover



