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N\anagement Discussion & Analysis

BEEBR WA

Chaowei Power Holdings Limited (the “Company”) and its
subsidiaries (collectively, the “Group”) are principally engaged in
the manufacture and sale of lead-acid motive batteries, lithium-
ion batteries, and related products, which are mainly used in
electric bikes, electric tricycles and special-purpose electric
vehicles.

During the six months ended 30 June 2026 (the “Period”), the
Group recorded total revenue of approximately RMB24,117
million (corresponding period in 2025: approximately RMB27,257
million) and gross profit of approximately RMB1,541 million
(corresponding period in 2025: approximately RMB1,786 million).
The Group’s overall gross profit margin was approximately 6.4%
(corresponding period in 2025: approximately 6.6%), and profit
attributable to owners of the Company was approximately
RMB148.9 million (corresponding period in 2025: approximately
RMB205.2 million). Basic earnings per share were RMBO0.13
(corresponding period in 2025: RMB0.19).
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Management Discussion & Analysis

BEEB WA

Industry Overview

Driven by policy dividends, the expansion of instant retail and
product upgrades, the electric bike market continues to expand

Boosted by multiple growth drivers — including policy dividends,
expansion in the instant retail sector, and product upgrades —
the electric bike industry in the People’s Republic of China (the
“PRC” or “China”) has experienced rapid growth, generating
significant market development and sustained growth momentum
for the Group’s electric bike battery business. In 2025, with
the full rollout of the new “Safety Technical Specifications
for Electric Bicycles” ({ E &) B 17 & & 2 BT #7 #3 ) (the “New
National Standard”) and the broader implementation of the
trade-in scheme, the annual volume of electric bicycle trade-
ins in China exceeded 12.5 million units, reaching nine times the
figure recorded in 2024. Industry upgrading, guided by relevant
policies, has directly stimulated consumption of new vehicles
that comply with the latest safety and technical standards, while
also expanding the market for the Group’s safe, high-standard
battery products. In addition, supported by rapid delivery and
instant product availability, the instant retail sector continues to
expand. AskCl (7P 7 = 2 iff 3t T ) forecasts that China’s instant
retail market value will exceed RMB1.2 trillion in 2026, with the
user base reaching 810 million. The growth of instant delivery
services has directly increased demand for electric delivery
bicycles. As electric bikes evolve toward greater intelligence
and are positioned as “tech lifestyle toys”, the consumer base
continues to expand. Meanwhile, demand from international
markets also remains robust. Statistics released by the General
Administration of Customs of the PRC and industry estimates
show that in the first quarter of 2026, total exports of electric
two-wheelers across the industry in China reached approximately
7.2 million units, a year-on-year surge of 68.2%, which has driven
growth in overseas revenue from batteries exported alongside
finished vehicles. China has also experienced a cycling boom,
with the number of bicycle users now exceeding 130 million. As an
intelligent upgrade to traditional bicycles, electric bikes have led
a new cycling trend and provided long-term consumption support
for complete vehicles and related battery markets. Industry data
shows that China’s full-year production of electric bikes reached
54.9 million units in 2025, representing a year-on-year increase
of 29% and total electric bike ownership reached around 380
million units by the end of 2025.
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Management Discussion & Analysis

BEEBR WA

Full implementation of new national standards accelerates
industry consolidation, steering the entire industry toward
greater safety and standardisation

In terms of policy, the New National Standard was fully
implemented in December 2025. It has driven a comprehensive
transformation of the electric bike transportation sector, steering
it toward safer and more standardised development. Furthermore,
the Interim Measures for the Administration of Recycling and
Comprehensive Utilisation of Waste Power Batteries for New
Energy Vehicles ({¥ae/R/TEEEZ HE LK MEZES N B EIR
17 9% ) officially took effect on 1 April 2026. The regulation
strictly prohibits the direct use or reprocessed application of
waste power batteries in electric bikes. Its implementation has
cut off channels through which inferior refurbished secondary
batteries enter the electric bikes market and has significantly
optimised the competitive landscape of the industry. The
Performance Technical Specifications for Lithium-ion Batteries
Used in Electric Bicycles (GB/T36972-2026) (( &) E1TEHE A $EBE T
BT M R R 85 )(GB/T36972-2026)) will come into force on
1 September 2026 and will accelerate the phasing out of obsolete
production capacity across the sector. A series of policies have
also fuelled the high-quality development of the electric bicycle
battery industry, namely the Beijing Municipal Non-Motor
Vehicle Administration Regulations ({1t & T FE# B) B & 12 (& 51))
which took effect on 1 May 2026, a special electric bicycle trade-
in campaign being conducted in Guangdong Province which was
officially launched in June 2026, and the Jiangxi Provincial Electric
Bicycle Fire Safety Administration Regulations ((;T a4 &8 817
BIHBZ 2 B IEM)), which took effect on 1 March 2026.
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BEEB WA

Market share of lead-acid motive batteries remained stable

As a key segment of the lead-acid battery market, lead-acid
motive batteries are widely used in the electric bike sector.
Benefitting from stable market demand for electric bikes,
demand for lead-acid motive batteries continues to grow
steadily. Lead-acid motive batteries offer advantages such as
high cost-effectiveness, sophisticated technique, superior safety
and stability, wide applicability and a comprehensive recycling
system. Coupled with the price sensitivity of consumers of electric
bikes, electric tricycles and low-speed electric four-wheelers,
it is expected that these factors will continue to support stable
market share and sales volume. In addition, the approximately
two-year replacement cycle of lead-acid motive batteries
presents a huge replacement market with steady demand.

Expanding opportunities for new sodium batteries and steady
development of lithium batteries

At present, new batteries such as sodium batteries are experiencing
a period of rapid development. Market demand for products is
accelerating, and the market outlook remains promising. Research
data from SPIR (#& 2 #ff 7% Bt ) indicates that global sodium-ion
battery shipments hit 9 GWh in 2025, representing a year-on-year
increase of 150%. Over the past three years, relevant authorities
in China, including the National Energy Administration, the
National Development and Reform Commission, and the Ministry
of Industry and Information Technology (“MIIT”), have issued a
series of policy documents in rapid succession. Policy direction
has gradually evolved from initial strategic guidance to specific
measures for technical breakthroughs and industrialisation. As
an important representative of “next-generation batteries”,
sodium batteries have been clearly positioned as one of the key
technical pathways for safeguarding national energy security,
developing new energy storage systems, and fostering strategic
emerging industries. In addition, demand for lithium-ion batteries
that have already been integrated into standard applications
continues to grow steadily. According to EVTank forecasts, global
lithium-ion battery shipments reached 2,280.5 GWh in 2025 and
are expected to reach 3,016.3 GWh in 2026, representing a year-
on-year increase of 32.3%.
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BEEBR WA

Released in August 2025, the “Special Action Plan for the Large-
Scale Development of New Energy Storage (2025-2027)” ({77 {#
BEAR AR R R ETIBITE) 5 5 (2025-2027 £ ))) sets out a diversified
technical roadmap aimed at achieving large-scale application
of lithium-ion battery energy storage and further advancing the
commercialisation of sodium-ion battery energy storage. The
Plan encourages the implementation of pilot demonstration
projects and expands market space for the application of lithium-
ion batteries and sodium-ion batteries.

Business Review
Battery business sustaining steady development

Lead-acid motive batteries are the Group’s primary products.
Given their mature technology, reliable performance, and high
degree of compatibility, these batteries are well suited to meet
the needs of electric bikes, giving them a competitive edge in the
electric bike market. Currently, lead-acid motive batteries hold
a substantial share of the battery market in the PRC. Thanks to
its strong technological capabilities and superior product quality,
as well as its established market channels and strong brand
reputation, the Group has been able to maintain its leading
position in the lead-acid motive batteries industry. During the
Period, revenue from sales of lead-acid motive batteries was
approximately RMB12,693 million, accounting for approximately
52.6% of the Group’s total revenue. Sales of electric bike
batteries generated revenue of approximately RMB8,368 million,
accounting for approximately 34.7% of the Group’s total revenue.
Revenue from sales of electric vehicle batteries and special-
purpose electric vehicle batteries was approximately RMB4,325
million, representing approximately 17.9% of the Group’s total
revenue.

Meanwhile, the Group has continued to promote product
upgrades and has become the first company to apply graphene
technology to electric vehicle batteries. The Group has also
obtained 37 relevant patents, establishing itself as an industry
leader through its mastery of core graphene battery technology.
In addition, the signing of Nobel Prize winner and graphene
pioneer Professor Andre Geim further highlights the Group’s
leading position in the graphene battery sector.
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BEEB WA

Through the development and application of new materials,
technologies and processes, the Group’s lithium-ion battery
project has received professional accreditations such as the
“Certificate of Industrialisation Demonstration Project under the
National Torch Program” (BIRX A EFHEIEX (L RHIEREZFE).
By adhering to its multi-technology strategy and continuously
building on its in-house research and development (“R&D”)
efforts, as well as its collaborations with international and
domestic institutions and universities, the Group has continued
to improve product quality while focusing on developing new
products with distinct features for various application areas.
During the Period, sales revenue from lithium-ion battery
products amounted to approximately RMB364 million.

Actively advancing cutting-edge material innovation with
leading sodium battery technology in the PRC

During the Period, the Group made multiple breakthroughs in
the sodium battery industry. Two national standards — drafted
primarily by the Group’s subsidiary — Zhejiang Anli Energy Co.,
Ltd.* ()T & 77 82 JR B BR 2 7)), namely “High-Temperature
Batteries Part 1: General Requirements (GB/T46735.1-2025)” ({i®
BEBEME 1D - — KR EK) (GB/T46735.1-2025)) and “High-
Temperature Batteries Part 3: Performance Requirements and Test
Methods for Sodium-Based Batteries (GB/T46735.3-2025)” ({ i
BEEMEIFD  NEBE ML E LMK (GB/T46735.3—
2025)) were approved and came into effect on 1 May 2026. These
standards will drive the standardised and regulated development
of China’s sodium battery industry, fill the gap in domestic
standards for high-temperature sodium-based batteries in China,
and further demonstrate the Group’s leading technological
strengths in sodium battery technologies. In addition, five new
products independently developed by the Group, including High-
Safety Long-Cycle Aqueous Sodium Batteries (m&Z & K& mKER
#% ), Long-Cycle Graphene Alloy Integrated Reserve Batteries
for Communications (BEARRSmAZKE S RMTHE 1S
A1), and 300V Sodium-Nickel Battery Packs for Energy Storage (fi#
BEFI 300V ERER B EL), have successfully passed provincial-level
appraisal of new industrial products, with their overall technical
performance reaching a nationally leading level.
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Accelerated expansion of the energy storage segment in line
with national policy guidance

Against the backdrop of China’s “Dual Carbon” strategy and
policies promoting the vigorous development of new energy
storage, the high-safety new-generation battery and energy
storage pilot platform spearheaded and constructed by the
Group was included in the second batch of key pilot platforms
being fostered by the MIIT during the Period. Focusing on next-
generation battery materials such as sodium-ion batteries,
the platform provides one-stop pilot services covering trial
production, testing and process optimisation. The Group has
assembled an R&D team covering the entire industrial chain
and established a system for the commercialisation of research
outcomes that integrates industry, academia, research and capital
to advance the transition to new energy storage. Its sodium-
ion battery project has achieved industrialisation. The Phase |
production line of the 6.5 GWh sodium-ion battery project of
Anging Chaoren Energy Technology Co., Ltd. (% & 1= #£ )R &l
¥ B R A A]), a subsidiary of the Group, has officially been put
into operation. The products are used in applications such as
two-wheeled transportation, industrial and commercial energy
storage and other scenarios, further accelerating technology
commercialisation and supporting the expansion of the Group’s
green energy businesses.

Accelerating the digital transformation and upgrading of the
green energy industry

The Group continues to drive the digital transformation and
upgrading of the green energy industry. Faced with industry
needs — including complex supply chain, higher requirements for
collaborative efficiency, and the need to unlock value through
data — the Group focuses on supply chain data reconstruction
and intelligent, collaborative upgrading, it extensively deploys
cutting-edge digital technologies such as artificial intelligence
(Al), the Internet of Things (loT) and big data, to realise real-time
full-process data collection, break down information barriers
across all business lines, and enhance data synergy. At the same
time, the Group has also implemented an intelligent decision-
making system. By leveraging digital technologies, enhances
its capabilities in market demand forecasting, supply chain
data collection, risk early warning and scheduling optimisation,
thereby driving the intelligent transformation of supply chain
management. During the Period, the MIIT released the 2025 list
of typical cases of digital transformation, and the Group’s “Digital
Chain Collaborative Transformation Application for the Battery
Industry. (B b 17 2% 8048 ¥ 3% 175 [F) 85 2 & A9)” was successfully
selected.
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Standardised reusable materials and nationwide recycling
network coverage

The Group has piloted a waste lead-acid battery recycling
management system in major cities across the PRC. By
establishing a standardised recycling and storage system, the
Group aims to gradually achieve comprehensive coverage of a
standardised national recycling network and to promote green
recycling management throughout the product lifecycle. At the
management and control level, the Group leverages on the
battery lifecycle monitoring platform and implements real-time
monitoring of the transfer process across battery production,
sales, recycling, transportation and relevant information network
nodes. This enables tracing from “source to destination” and
ensures “supervision accountability.” It effectively prevents waste
lead-acid batteries from being transferred to unqualified entities
for treatment and disposal, thereby reducing environmental risks.
At present, the Group has established lead-acid battery recycling
subsidiaries in various provinces and cities, including Tianjin,
Hebei, Shanghai, Shandong, Fujian and Guangxi, and has obtained
“Hazardous Waste Business Licences” ({/EIREEWE EFFAIE)) in
provinces and cities such as Guangxi, Zhejiang and Shanghai. In
accordance with environmental protection requirements, more
than 65 transfer stations have been set up in pilot provinces
and cities to enhance the efficiency of centralised collection,
temporary storage and transportation of waste batteries.

Comprehensive sales network coverage bolstering brand
influence

The Group has a sales and distribution network spanning the PRC,
serving both primary and secondary markets. In primary markets,
the Group has established long-term cooperative partnerships
with several leading electric bike manufacturers and has set up
dedicated departments that provide comprehensive sales services
to major customers. In secondary markets, the Group boasts an
extensive distribution network covering all provinces and regions
across the country, supported by a national service hotline. The
Group’s comprehensive sales service system supports customers
both online and offline, covering everything from delivery and
installation to pre-sales and after-sales services.
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The Group will continue to implement its layout strategy of
locating production facilities near its target markets. In line with
its operational goal of “enhancing quality, reducing costs, and
improving efficiency”, it has strategically positioned its production
facilities in regions with higher demand for lead-acid motive
batteries, including the Shandong, Jiangsu, Henan, Zhejiang,
Anhui, Jiangxi and Hebei provinces in the PRC. This allows the
Group to improve operational efficiency while reducing storage
and logistics costs.

Industry-leading, multi-award-winning brand consistently
recognised by the market

As a leading brand in the motive battery industry, the Group
leverages its technological leadership, customer-centric service
approach, robust product and service foundation, and strong
brand value to continuously inject new meaning and value into
its brand. Its high-quality development has earned industry
recognition and helped fortify its position as an industry leader.
During the Period, the Group was once again included in the
“Top 500 Chinese Enterprises” (& & 2%5005&), “Top 500
Chinese Private-owned Enterprises” (1 K & & ¥50058),
“Top 500 Chinese Enterprises in Manufacturing Industry” (#
23 ¥ 1> 3¥50058), “Top 500 Private-owned Enterprises in
China’s Manufacturing Industry” (9 B & & % & & {b 350058
and “Fortune Top 500 Chinese Companies” (& &) B 5005%)
lists. It also featured on other prestigious lists such as the “Top
500 Chinese Energy Enterprises” (4 Bl B8 JR 1> 350054 ), “Global
Top 500 New Energy Enterprises” (2 ER#TAEIRE 55005 ), “Top
500 Chinese New Economy Enterprises” (% BI¥T4&BE 250054 )
and “Top 500 Chinese Enterprise in Patent Strength” (7 B 1> %
=FE $5005%). In terms of brand promotion, during the Period,
the Group appointed renowned movie star Mr. Donnie Yen as its
brand spokesperson for the 19th consecutive year, continuing to
deepen its brand influence.
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Commitment to driving innovation and leading industry progress

Technological innovation is key to gaining a competitive
advantage in business. With the firm belief that technological
innovation is the primary driver of development, the Group has
continued to expand its talent pool, enhance its R&D capabilities
and demonstrate its outstanding strengths and industry leadership
through its high-end products under the “CHILWEE” brand. During
the Period, the Group invested approximately RMB597 million in
R&D, equivalent to around 2.5% of its total revenue.

As at 30 June 2026, the Group employed more than 30 renowned
experts from inside and outside the country, highlighting its
competitiveness in attracting talent. The Group has also been
designated a National Model Enterprise of Technological
Innovation and a National Model Enterprise of Intellectual
Property. It has established a range of R&D facilities, including
a nationally recognised enterprise technology centre, a state-
accredited laboratory, a national ecological and environmental
engineering technology centre, a national postdoctoral scientific
research workstation, a provincial-level key enterprise research
institute, an academician workstation, and various international
science and technology cooperation base. It has also established
a number of technology R&D centres overseas.

Future Development Strategies

In the second half of 2026, China will further deepen the
integration of technological and industrial innovation. The Group
will maintain an innovation-driven approach, continuously
deepening core research on lead-acid power batteries, lithium-
jon batteries and sodium-ion batteries and translating cutting-
edge R&D achievements into market competitiveness. It will
develop premium products with longer service lives, higher energy
efficiency and greater environmental friendliness, and build a full
industrial chain covering mobile energy and stationary energy
storage. At the same time, the Group will advance its
Carbon CHILWEE” strategy and deepen the development of
“Smart CHILWEE”, driving industrial upgrading through green
development and digital transformation.

“Zero-
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Against the backdrop of the global green and low-carbon
transformation, the Group will keep pace with worldwide
opportunities for green mobility and new energy applications,
fully practice its corporate mission of “promoting green energy
and enhancing human life” (12 & & 82 R - TE A £ 5),
and continuously enhance the development of science and
technology, talent and industrial ecosystems within the green
energy sector. It will unswervingly pursue sustainable, high-
quality development, and create long-term value for consumers,
shareholders and society at large through more competitive
technologies and products.

Financial Review
Revenue

The Group’s revenue for the Period amounted to approximately
RMB24,117,333,000, representing a decrease of approximately
11.5% from approximately RMB27,257,243,000 for the
corresponding period in 2025. The decrease in revenue was mainly
due to a decrease in sales of renewable materials during the
Period.

Gross profit

The Group’s gross profit for the Period amounted to
approximately RMB1,540,768,000, representing a decrease of
approximately 13.7% from approximately RMB1,786,034,000 for
the corresponding period in 2025. The Group’s gross profit margin
for the Period was approximately 6.4% (the corresponding period
of 2025: approximately 6.6%). The decrease in gross profit margin
was primarily due to relatively higher production cost and end-
market price competition in certain regions during the Period.

Other income

The Group’s other income for the Period amounted to
approximately RMB259,829,000, representing a slight
increase of approximately 0.5% compared to approximately
RMB258,465,000 for the corresponding period in 2025. The slight
increase was mainly due to an increase in the interest income on
bank deposits, partially offset by a decrease in government grants
received during the Period.
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Distribution and selling expenses

The Group’s distribution and selling expenses for the Period
amounted to approximately RMB381,552,000, representing
a decrease of approximately 12.9% from approximately
RMB437,875,000 for the corresponding period in 2025, which was
primarily attributable to decreases in advertising, transportation
and commission expenses during the Period.

Administrative expenses

The Group’s administrative expenses for the Period were
approximately RMB330,072,000, representing an increase of
approximately 17.1% from approximately RMB281,976,000 for
the corresponding period in 2025, which was primarily due to
increases in labour costs, depreciation expenses, and rental and
utilities expenses incurred during the Period.

R&D expenses

The Group’s R&D expenses for the Period amounted to
approximately RMB597,252,000, representing a decrease of
approximately 9.2% from approximately RMB657,715,000 for
the corresponding period in 2025, which was primarily due to
decreases in depreciation expenses, amortisation of long-term
prepaid expenses and amortisation expenses of intangible assets
during the Period.

Finance costs

The Group’s finance costs for the Period decreased by
approximately 24.1% from approximately RMB243,952,000 for the
corresponding period of 2025 to approximately RMB185,247,000,
which was primarily due to the lower interest expense on bank
borrowings during the Period.
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Profit before tax

For the above reasons, the Group’s profit before tax for the
Period decreased by approximately 27.8% to approximately
RMB264,995,000 (the corresponding period of 2025:
approximately RMB367,239,000).

Taxation

The Group’s income tax expenses for the Period decreased by
approximately 18.8% to approximately RMB73,887,000 (the
corresponding period of 2025: approximately RMB91,040,000).
The effective tax rate for the Period was approximately 27.9%
compared to approximately 24.8% for the corresponding period
in 2025. The increase in the effective tax rate during the Period
was mainly due to a greater contribution to the Group’s profit
from subsidiaries subject to higher tax rates.

Profit attributable to owners of the Company

Due to the reasons above, the profit attributable to owners
of the Company for the Period amounted to approximately
RMB148,863,000, representing a decrease of approximately
27.4%, from approximately RMB205,169,000 for the
corresponding period in 2025.

Liquidity and financial resources

As at 30 June 2026, the Group had net current assets of
approximately RMB3,971,463,000 (31 December 2025:
approximately RMB4,200,764,000), of which cash and bank
balances were approximately RMB3,890,340,000 (31 December
2025: approximately RMB3,752,375,000). Net debt, including
borrowings, lease liabilities and deducting cash and bank
deposits (including restricted bank deposits), was approximately
RMB2,790,866,000 (31 December 2025: approximately
RMB2,758,512,000). The borrowings were mainly used to
finance capital expenditure, the purchases of raw materials
and operations of the Group. They were denominated in RMB,
USD or HKD, of which approximately RMB7,346,139,000 bore
interests at fixed rates and approximately RMB8,317,614,000 were
repayable within 1 year. The Group adopted centralised financing
and treasury policies in order to ensure that the Group’s funding
is utilised efficiently and it monitors its interest rate risks in a
conservative manner.
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As at 30 June 2026, the Group’s current ratio (current assets/
current liabilities) was approximately 1.25 (31 December 2025:
approximately 1.29) and gearing ratio (net debt/total assets) was
approximately 10.7% (31 December 2025: approximately 11.1%).
The Group had sufficient cash and available banking facilities to
meet its commitments and working capital requirements. The
current cash position enables the Group to explore potential
investment and potential business development opportunities to
expand its market share in the PRC.

Exchange rate fluctuation risk

As the Group’s operations are mainly conducted in the PRC and
the majority of the sales and purchases are transacted in RMB,
the Directors are of the view that the Group’s operating cash flow
and liquidity are not subject to significant foreign exchange rate
risks.

Pledge of assets

At the end of the Period, certain of the Group’s assets were
pledged to secure banking facilities granted to the Group. The
aggregate carrying amount of the assets of the Group pledged at
the end of each of the reporting periods is as follows:
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477,520 438,054
398,260 393,475
1,609,180 2,380,813
3,670,991 3,360,660

Contingent liabilities

The Group had no contingent liabilities as at 30 June 2026 (31
December 2025: Nil).
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HUMAN RESOURCES AND EMPLOYEES’
REMUNERATION

As at 30 June 2026, the Group employed a total of 12,445 (30
June 2025: 13,585) staff members in the PRC and Hong Kong.
During the Period, the total cost of employees amounted to
approximately RMB788,476,000 (the corresponding period of
2025: approximately RMB866,474,000). The Group sought to
further strengthen staff training by offering focused training
programs and study tours to management and professional
technical personnel, and disseminating the latest government
policy information on the lead-acid motive battery industry to
all staff within the Period. The Group continued to strive for the
enhancement of professional standards and overall qualities of
its staff. The Group also provided competitive salary packages to
its staff, encouraging them to be fully dedicated to their work and
to leverage their capabilities in serving its customers.

SIGNIFICANT INVESTMENT AND
MATERIAL ACQUISITION OR DISPOSAL
OF SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURES

There were no significant investments held as at 30 June 2026,
no material acquisitions or disposals of subsidiaries, associates
and joint ventures during the Period, nor was there any plan
authorised by the Board for other material investments or
additions of capital assets at the date of this report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SHARES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed shares (including
sale of treasury shares) during the Period.

As at 30 June 2026, the number of treasury shares held by the
Company is nil.
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Directors’ Report

ESEHE

The board (the “Board”) of directors (the “Directors”, or, each
the “Director”) of the Company is pleased to announce the
unaudited interim financial results and financial position of the
Group for the Period together with the comparative figures for
the corresponding period of 2025. These interim financial results
have been reviewed by the Company’s auditors, Ernst & Young,
Certified Public Accountants and the audit committee (the “Audit
Committee”) of the Company.

INTERIM DIVIDEND

The Board resolved not to declare the payment of an interim
dividend for the Period.

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests of the Directors and the
Company’s chief executives in the shares (the “Shares”) or
debentures of the Company or associated corporations, within
the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO”), which will
have to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and/or short positions which he/she is 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 recorded in
the register referred to therein or which will be required to be
notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) contained in Appendix C3 of the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”), are set out below:
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Long positions in the Shares

Mr. Zhou Mingming®@®®
(“Mr. Zhou”)
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Mr. Lee Conway Kong Wai®
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Mr. Ng Chi Kit(©
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Mr. Sun Wenping™
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Mr. Zhang Fan®®
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Notes:

(7

2

3)

(4)

(5)

Mr. Zhou was interested in the entire issued share capital of Great
State Investments Limited ( “Great State ") and was therefore deemed
to be interested in the 248,407,500 Shares held by Great State.

Mr. Zhou was interested in the entire issued share capital of Jolly
Pride (PTC) Limited ( “Jolly Pride”) and was therefore deemed to be
interested in the 36,855,000 Shares held by Jolly Pride. In addition,
pursuant to a trust deed dated 14 June 2010 and deeds of exclusion
of beneficiaries dated 30 May 2014, 13 October 2014, 6 July 2023 and
16 December 2024, entered into between Mr. Zhou and Jolly Pride in
favour of 31 individuals who are employees of the Group (collectively,
the “Jolly Pride Trust Deed”), the economic interest of all the Shares
which it held from time to time shall belong to the said 31 employees.
However, other than the economic interest in the Shares, all other
rights as shareholders (including but not limited to voting rights and
right to participate in shareholders meetings of the Company) shall
not be exercisable by the said 31 employees and shall be exercised by
Jolly Pride exclusively. As Mr. Zhou is the sole director of Jolly Pride,
Mr. Zhou also controls the exercise of the shareholders rights (other
than economic interest) of all the Shares held by Jolly Pride by virtue
of the terms of the Jolly Pride Trust Deed.

Mr. Zhou directly held 3,900,000 Shares. Mr. Zhou was also
interested in 500,000 Shares, 300,000 Shares and 200,000 Shares
which may be issued to him upon the exercise of the share options
granted to him on 16 May 2025, 19 December 2025 and 23 April
2026, respectively.

Mr. Zhou is the spouse of Ms. Fang Jianjun. Pursuant to the SFO,
he is deemed to be interested in 111,637,000 Shares which Ms. Fang
Jianjun is interested by reason of her being the sole shareholder
of Bai Xiang Limited ( “Bai Xiang") and 500,000 Shares, 300,000
Shares and 200,000 Shares which may be issued to her upon the
exercise of the share options granted to her on 16 May 2025, 19
December 2025 and 23 April 2026, respectively.

Ms. Fang Jianjun was interested in the entire issued share capital
of Bai Xiang and was therefore deemed to be interested in the
111,637,000 Shares held by Bai Xiang. Ms. Fang Jianjun was also
interested in 500,000 Shares, 300,000 Shares and 200,000 Shares
which may be issued to her upon the exercise of the share options
granted to her on 16 May 2025, 19 December 2025 and 23 April 2026.
In addition, as Ms. Fang Jianjun is the spouse of Mr. Zhou, pursuant
to the SFO, she is deemed to be interested in the 3,900,000 Shares
directly held by Mr. Zhou, 248,407,500 Shares and 36,855,000
Shares which Mr. Zhou is interested by reason of his being the
sole shareholder of Great State and Jolly Pride, respectively, and
500,000 Shares, 300,000 Shares and 200,000 Shares which may be
issued to him upon the exercise of the share options granted to him
on 16 May 2025, 19 December 2025 and 23 April 2026, respectively.
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(6)

(7)

(8)

9)

(10)

(1)

(12)

(13)

Mr. Zhou Longrui was interested in the entire issued share capital of
High Joy Investments Limited ( “High Joy ") and was therefore deemed
to be interested in the 25,875,000 Shares held by High Joy. Mr. Zhou
Longrui was also interested in 500,000 Shares and 300,000 Shares
which may be issued to him upon the exercise of the share options
granted to him on 16 May 2025 and 19 December 2025, respectively.
In addition, as Mr. Zhou Longrui is the spouse of Ms. Yang Yunfei,
pursuant to the SFO, he is deemed to be interested in the 36,225,000
Shares which Ms. Yang Yunfei is interested by reason of her being
the sole shareholder of Shiny Century Limited ( “Shiny Century ") and
500,000 Shares, 300,000 Shares and 200,000 Shares which may be
issued to her upon the exercise of the share options granted to her
on 16 May 2025, 19 December 2025 and 23 April 2026, respectively.
Mr. Zhou Longrui passed away on 6 February 2026.

Ms. Yang Yunfei was interested in the entire issued share capital of
Shiny Century and was therefore deemed to be interested in the
36,225,000 Shares held by Shiny Century. Ms. Yang Yunfei was also
interested in 500,000 Shares, 300,000 Shares and 200,000 Shares
which may be issued to her upon the exercise of the share options
granted to her on 16 May 2025, 19 December 2025 and 23 April
2026, respectively. In addition, as Ms. Yang Yunfei is the spouse
of Mr. Zhou Longrui, pursuant to the SFO, she is also deemed to
be interested in the 25,875,000 Shares which Mr. Zhou Longrui is
interested by reason of him being the sole shareholder of High Joy
and 500,000 Shares and 300,000 Shares which may be issued to
him upon the exercise of the share options granted to him on 16
May 2025 and 19 December 2025, respectively. Mr. Zhou Longrui
passed away on 6 February 2026.

Mr. Yang Xinxin was interested in the entire issued share capital of
Tong Sheng Limited ( “Tong Sheng”) and was therefore deemed to
be interested in the 20,000,000 Shares held by Tong Sheng. Mr.
Yang Xinxin was also interested in 500,000 Shares, 300,000 Shares
and 200,000 Shares which may be issued to him upon the exercise
of the share options granted to him on 16 May 2025, 19 December
2025 and 23 April 2026, respectively.

Mr. Lee Conway Kong Wai was interested in 375,000 Shares,
225,000 Shares and 150,000 Shares which may be issued to him
upon the exercise of the share options granted to him on 16 May
2025, 19 December 2025 and 23 April 2026, respectively.

Mr. Ng Chi Kit was interested in 375,000 Shares, 225,000 Shares
and 150,000 Shares which may be issued to him upon the exercise
of the share options granted to him on 16 May 2025, 19 December
2025 and 23 April 2026, respectively.

Mr. Sun Wenping was interested in 250,000 Shares, 150,000 Shares
and 100,000 Shares which may be issued to him upon the exercise
of the share options granted to him on 16 May 2025, 19 December
2025 and 23 April 2026, respectively.

Mr. Zhang Fan was interested in 250,000 Shares and 150,000 Shares
which may be issued to him upon the exercise of the share options
granted to him on 19 December 2025 and 23 April 2026, respectively.

As at 30 June 2026, the number of issued ordinary shares of the
Company was 1,104,126,979.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2026, so far as the Directors were aware, the
following persons (other than Directors and chief executives of
the Company) have interests or short positions in the Shares or
underlying shares of the Company which were required to be
disclosed pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO or, directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying rights
to vote in all circumstances at general meetings of any member
of the Group.

Name Capacity/Nature of Interest

=1 513 EEME

Great State Beneficial owner

1 #B EEERA

Jolly Pride Beneficial owner

KE BEHERA

Bai Xiang Beneficial owner

B EmERA

High Joy Beneficial owner

B BHEAA

Shiny Century Beneficial owner

4P BEHERA

Tianneng Power Interest in a controlled corporation
International Limited® R EE R

(L): Long position
Notes:

(1) Tianneng Power International Limited directly owns 100% shares
of Tianneng International Investment Holdings Limited (“Tianneng
Investment”) which indirectly owns 100% equity interests in Zhejiang
Tianneng Innovation Investment Management Co., Ltd. (¥ JT X &£
BT i% & B F R 2 Al, “Zhejiang Tianneng”). Therefore Tianneng
Power International Limited is deemed to be interested in 56,680,000
Shares directly owned by Tianneng Investment and the 55,000,000
Shares directly owned by Zhejiang Tianneng.

(2)  'As at 30 June 2026, the number of issued ordinary shares of the
Company was 1,104,126,979.
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Approximate

Number of Percentage of
Shares Shareholding®
RGBE RESHFILE

248,407,500 (L) 22.50%
36,855,000 (L) 3.34%
111,637,000 (L) 10.11%
25,875,000 (L) 2.34%
36,225,000 (L) 3.28%
111,680,000 (L) 10.11%

(L) : 4 E
W&t -
(1) Tianneng Power International Limited B # {# &

@)

Tianneng International Investment Holdings
Limited ([ Tianneng Investment]) 2 &F A& 17 -

HEEEATN IXER T REEEFRRA]
([ AT X g8 ]) 89 2 B0 AR # o B Ut - Tianneng
Power International Limited # #2 & i Tianneng
Investment B # #  #9 56,680,000 BB 17 K HT)T
KAEEZ BB B 55,000,000 BRIR (5 H#EE #zs o

TE-ANFNA=ZFH ARBIEEITEBERE
B /1,104,126,979 f% -
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SHARE OPTION SCHEME
2023 Share Option Scheme

The Company’s shareholders approved and adopted a share
option scheme at its annual general meeting held on 6 June
2023 (the “2023 Share Option Scheme”). The 2023 Share Option
Scheme shall be valid and effective for a period of 10 years
commencing from the date on which the 2023 Share Option
Scheme becomes effective, i.e. 6 June 2023 and ending on 5 June
2033. As at the date of this report, the 2023 Share Option Scheme
has a remaining life of approximately 6 years and 9 months.
Details of the 2023 Share Option Scheme were provided in the
Company’s circular dated 26 April 2023.

The purposes of the 2023 Share Option Scheme are to recognise
the contributions by certain eligible participant(s) and to give
incentives thereto in order to retain and motivate them for the
continual operation and development of the Group; and to
attract suitable personnel for further development of the Group,
by providing them with the opportunity to acquire equity interests
in the Company.
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Under the 2023 Share Option Scheme, the Board may in its
discretion offer the following eligible participants: (a) any
director(s) or employee(s) of the Company or any of its
subsidiaries (including a person who is granted options under
the 2023 Share Option Scheme as an inducement to enter
into employment contracts with the Company or any of its
subsidiaries), any full-time or part-time employee(s), or person(s)
for the time being seconded to work full-time or part-time of the
Company or any of its subsidiaries (collectively, the “Employees”),
(b) any director(s) or employee(s) of any holding company(ies),
fellow subsidiary(ies) or associated company(ies) of the Company,
and (c) any person(s) who provide(s) services to the Group on a
continuing or recurring basis in its ordinary and usual course of
business which are in the interests of the long term growth of
the Group, including any of (i) a supplier of goods or services to
any member of the Group, including but not limited to suppliers
that provide lead, electrode plates, plastic battery castings, fiber
glass dividing plates, or other raw materials or services such as
marketing and advertisement; (ii) a customer or distributor of any
member of the Group, including but not limited to manufacturers
of electric bicycles and distributors for lead-acid motive batteries;
(iii) a consultant providing business consulting services to the
Group, including but not limited to consulting services on lead-
acid motive batteries, lithium-ion batteries and other related
products, product quality control, regulations and policies,
research and development on the electric bikes and tricycles
and battery industries; (iv) a business or joint venture partner,
franchisee, contractor, agent or representative in the battery
industry of any member of the Group; and (v) a person or entity
that provides design, research, development or other support
or any advisory, consultancy, professional or other services to
any member of the Group (collectively, the “Service Providers”),
options to subscribe for Shares on the terms set out in the 2023
Share Option Scheme.
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The maximum number of Shares which may be issued upon
exercise of all options and awards to be granted under the 2023
Share Option Scheme and any other schemes of the Group, shall
not in aggregate exceed 10% of the total number of Shares in
issue as of 6 June 2023 (the “Adoption Date”), being 110,412,697
Shares, which represented approximately 10% of the total issued
share capital of the Company (the “Scheme Mandate Limit”) as at
the date of this report. As at each of 1 January 2026 and 30 June
2026, the number of share options available for grant under the
Scheme Mandate Limit of the 2023 Share Option Scheme were
48,137,697 and 23,862,697.

The maximum number of Shares which may be issued upon
exercise of all share options and awards to be granted to the
Service Providers under the 2023 Share Option Scheme and any
other schemes of the Group, shall not in aggregate exceed 2% of
the total number of Shares in issue as of the Adoption Date, being
22,082,539 Shares, which represented approximately 2% of the
total issued share capital of the Company (the “Service Provider
Limit”) as at the date of this report. As at each of 1 January 2026
and 30 June 2026, the number of share options available for grant
under the Service Provider Limit of the 2023 Share Option Scheme
was both 22,082,539.

The Scheme Mandate Limit and the Service Provider Limit may
be refreshed by obtaining approval of the shareholders of the
Company at a general meeting from time to time, provided that
the new limit must not be in aggregate exceed 10% of the issued
share capital of the Company as at the date of the relevant
shareholder’s approval at the general meeting.

The maximum entitlement of each eligible participant within the
12-month period up to and including the date of grant should
be 1% of the relevant class of Shares in issue, provided that
where any grant of share options to an eligible participant would
result in the Shares issued and to be issued in respect of all
share options and awards granted to such person (excluding any
options and awards lapsed in accordance with the terms of the
relevant scheme(s) of the Company) in the 12-month period up
to and including the date of such grant representing in aggregate
over 1% of the relevant class of Shares in issue, such grant shall
be separately approved by the shareholders of the Company in
a general meeting with such eligible participant and his close
associates (or associates if such eligible participant is a connected
person) abstaining from voting.
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A share option may be exercised in accordance with the terms
of the 2023 Share Option Scheme at any time during a period as
determined by the Board and not exceeding 10 years from the
date of the grant under the 2023 Share Option Scheme.

Participants of the 2023 Share Option Scheme are required to pay
the Company HKS$1.0 upon acceptance of the grant on or before
28 days after the offer date. The exercise price of the options is
determined by the Board in its absolute discretion and shall not
be less than whichever is the highest of:

(i)  the nominal value (if any) of a Share;

(i)  the closing price of a Share as stated in the Stock Exchange’s
daily quotations sheet on the grant date, which must be a
business day; and

(iii) the average closing price of a Share as stated in the Stock
Exchange’s daily quotation sheets for the five business days
immediately preceding the grant date.

The vesting of any share options under the 2023 Share Option
Scheme shall be subject to a vesting period to be determined by
the Board in its absolute discretion, which shall be specified in
the grant letter. Subject to the provisions of the Listing Rules, the
vesting period for a share option under the 2023 Share Option
Scheme shall not be less than 12 months, unless the Board
determines in its sole discretion that the share options granted to
employee participants may be less than 12 months under specific
circumstances under the rules of the 2023 Share Option Scheme.

Where there has been a material misstatement or omission in the
financial report of the Group or if the relevant eligible participant
of the 2023 Share Option Scheme has engaged in serious
negligence, fraud or misconduct, any options may be subject to
clawback as determined by the Board from time to time.
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The Board is entitled to impose any condition (including, without
limitation, any performance target) as it deems appropriate
with respect to the entitlement of the eligible participant to the
Option Shares, provided that such condition is communicated
to such eligible participant at the same time as he is notified of
his share option. Performance targets shall normally be tested
over a performance period of at least three financial years of the
Company (or such other period as the Board may from time to
time determine); may relate to the performance of the eligible
participant (who is a director or senior management of the
Company), the Company, one or more of its subsidiaries, the
business or functional unit or department for which such eligible
participant works or the strategic or business initiatives or projects
for which such eligible participant is responsible or in relation
to which he is actively involved in developing, implementing or
completing, or any combination of the above; may be relative
to the performance of one or more comparators, benchmarks,
indices or other measures.

Details of the movement of share options granted under the 2023
Share Option Scheme for the Period are as follows:
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Mr. Ng Chi Kit 16 May 202500 133 375,000 - 375,000
REBRE ZEZRERATABOE
19 December 202501961 139 225,000 - 225,000
“EEEHAAR0
23 April 202600€ 2 - 150,000 150,000
ZEZRFRAZTZRO60
Mr. Sun Wenping 16 May 202500 133 250,000 = 250,000
QL ZEZRERATABOE
19 December 202504 1.39 150,000 - 150,000
“EEEHAAR0
23 April 202600© 2 - 100,000 100,000
ZEZRFRAZTZRO60
Mr. Zhang Fan 19 December 2025614E) 139 250,000 - 250,000
REE ZEZRETZATARGME
23 April 202601616 2 - 150,000 150,000
ZECREMAZTZHLE0
Other Employees 16 May 20250069 133 30,175,000 - 30,175,000
HitES ZRZRFRATRAE
19 December 2025¢14€) 139 26,250,000 - 26,250,000
ZEZRETZATAROEE
23 April 20266 2 — 22,925,000 22,925,000
ZECREMAZTZHLE0
Total
a3t 62275000 24,275,000

86,550,000
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Notes:

(1) Exercise period of The share options vested according to the
share options granted: timetable below may be exercised by the
grantees at any time until the expiry of 10

years from the date of grant.

Vesting schedule of The share options granted shall vest in
share options granted: accordance with the below schedule:

Date Percentage of share options
to vest

16 May 2026 10% of the total number
of the share options
granted

16 May 2027 20% of the total number
of the share options
granted

16 May 2028 70% of the total number
of the share options
granted

(2)  There is no performance target attached to the share options granted
to the Directors. For more details, please refer to the Company’s
announcement dated 16 May 2025.

(3)  Exercise period of The share options vested according to the
share options granted: timetable below may be exercised by the
grantees at any time until the expiry of 10

years from the date of grant.

Vesting schedule of The share options granted shall vest in accordance
share options granted: with the below schedule:

Date Percentage of share options
to vest

19 December 2026 10% of the total number of
the share options granted

19 December 2027 20% of the total number of
the share options granted

19 December 2028 70% of the total number of
the share options granted

st -

(1)

@)

(3
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(4)

(5)

(6)

(7)

(8)

9)

There is no performance target attached to the share options granted
to the Directors. For more details, please refer to the Company’s
announcement dated 19 December 2025.

Exercise period of
share options granted:

The share options vested according to the
timetable below may be exercised by the
grantees at any time until the expiry of 10
years from the date of grant.

Vesting schedule of
share options granted:

The share options granted shall vest in
accordance with the below schedule:

Date Percentage of share options
to vest

23 April 2027 10% of the total number of
the share options granted

23 April 2028 20% of the total number of
the share options granted

23 April 2029 70% of the total number of

the share options granted

There is no performance target attached to the share options granted
to the Directors. For more details, please refer to the Company’s
announcement dated 23 April 2026.

The vesting of the share options granted to employees (who are
employees of the Group but not Directors) is conditional upon
the relevant employees having achieved the individual’s annual
performance targets set by the Group.

The grantees are required to pay the Company HKS1.0 upon
acceptance of the grant no later than 28 days from the offer date.

Mr. Zhou Longrui passed away on 6 February 2026. Pursuant to the
rules of the 2023 Share Option Scheme, as no events for termination
of employment or engagement thereunder exists, the personal
representative(s) of Mr. Zhou Longrui may exercise such options within
a period of 12 months following his death or such longer period as the
Board may determine.

(4)

(%)

(6)

(7)

(8)

(9)
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The closing prices of the Shares on 15 May 2025, 18 December
2025 and 22 April 2026, being the date immediately before the
date of the share options were granted, were HK$1.32, HK$1.39 per
Share and HKS2 per Share, respectively.

The fair value of the share options under the 2023 Share Option
Scheme in aggregate was estimated at HK$49,718,000. The
estimated fair values of the share options granted to the Directors
on 16 May 2025, 19 December 2025 and 23 April 2026 were
HK$1,877,000, HK$1,261,000 and HK$985,000, respectively. The
estimated fair values of the share options granted to the Group’s
eligible employees on 16 May 2025, 19 December 2025 and 23
April 2026 was HK$15,738,000, HK$13,618,000 and HK$16,239,000,
respectively. These fair values were calculated by an external
valuer using the Binomial Model and the values of share options
are subject to a number of assumptions and with regard to the
limitation of such model. The inputs into the model were as
follows:

16 May 2025

—ECEFHA+RH

Grant date share price & AERE HK$1.33
13387

Exercise price IR(E HK$1.33
13387

Expected life TEHFH 10 years
104

Expected volatility TEHIR R 47.1%
Dividend yield R Bz E 2.8%
Risk-free interest rate i 1) 2 2.19%

During the Period, 24,275,000 share options have been granted
under the 2023 Share Option Scheme. The total number of Shares
available for issue under the 2023 Share Option Scheme was
110,412,697, which represented approximately 10% of the issued
share capital of the Company (excluding treasury shares) as at
the date of this report.

As at each of 1 January 2026 and 30 June 2026, the number of
share options available for grant under the Scheme Mandate Limit
of the 2023 Share Option Scheme were 48,137,697 and 23,862,697.

BREHERERAE 2026 THRE
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BHOR —_E-_RAFRA+HEBR T -_HF+=
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TLeRZEZRAFAA+T B ZFTRAF+=
AT+hBEZZEZAFHNAZ-Z+=ZHRAEH
AR EERENERENGEFTATFED IR
15,738,000 7T * 13,618,000/% JT 16,239,000
BT e ZEANTFEHIINEHEMEAZEBEAER
FE MBRECEEAXZIHBERR - WEE
BERZRHEER - ZEXNBABBRNT :

19 December 2025 23 April 2026
—2=EF+=A+NE —B=AFMA=+ZA
HK$1.38 HKS2

13878 7T 28T

HK$1.396 HKS2
1396/87C 28T

10 years 10 years

104 104

45.4% 45.6%

2.9% 3.1%

2.95% 2.92%

N BRBE S - FERESEEY
24,275,000 IR B IS - IRIBE T = = FHARER
AT BT E RS A2 BUE 110,412,697 IR AR 1D - {h
RARRARE BB BTRA (IR IEEFRD
#910% o

RZBE-ZRNE—A—BARERZZE-AE~A=+
H BEZZS-_=FERETSINTERER
A HAEIRESE 5 5 548,137,697 K&
23,862,69717 °
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As at each of 1 January 2026 and 30 June 2026, the number of
share options available for grant under the Service Provider Limit
of the 2023 Share Option Scheme was both 22,082,539.

The number of Shares that may be issued in respect of share
options and awards granted under all share schemes of the
Company during the Period divided by the weighted average
number of shares of the relevant class in issue (excluding treasury
shares) for the year was 10%.

Apart from the 2023 Share Option Scheme, at no time during
the Period was the Company, or any of its holding companies or
subsidiaries a party to any arrangement to enable the Directors
to acquire benefits by means of the acquisition of Shares in or
debentures of the Company or any other body corporate.

The table showing movements in the Company’s share options
held by the Group’s employees (including directors of the
Company and its subsidiaries) and valuation of the share options
are also set out in the section headed “Share-Based Payments”
under Note 23 to the condensed consolidated financial
statements.

CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of
corporate governance in the interests of its shareholders. The
Company has complied with all code provisions of the Corporate
Governance Code contained in Appendix C1 (the “CG Code”) of
the Listing Rules throughout the Period, except for deviation as
stated below.

Code provision C.2.1 of the CG Code requires the roles of chairman
of the Board and chief executive officer to be separated. Mr.
Zhou Mingming is currently both the chairman of the Board and
chief executive officer of the Company. The Board considers that
the current arrangement facilitates the execution of the Group’s
business strategies and maximises efficiency of its operation and
is therefore beneficial to the Company and its shareholders as a
whole.

RZB-RE-A—BR-ZZ-RFRA=1+AH "
RIE—ZT - = F BTN RSHEFREER
HIFH MBS E 19 /522,082,53917 ©

RIBARRRAIE AR SRR ER T
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AB10% ©
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ARRTE] > HEMERARSME QR ESEET
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A B B D S (B E &R o
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BATE AR MM RE 23 [ AR (D R EREEV SR — 8P o
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions of its Directors, senior management and relevant
employees (who, because of their positions in the Company, are
likely to be in possession of inside information). The code is no
less stringent than the required standard of dealings specified in
the Model Code. Having made specific enquiry to all Directors,
all of them have confirmed that they have complied with the
required standard set out in the Model Code and the Company’s
own code of conduct regarding Directors’ securities transactions
during the Period.

AUDIT COMMITTEE

The Company has established the Audit Committee. Its primary
duties include, among other things, the review and supervision
of the Group’s financial reporting process, risk management and
internal control system. The Audit Committee comprises all three
independent non-executive Directors, namely Mr. Lee Conway
Kong Wai (“Mr. Lee”), Mr. Sun Wenping and Mr. Zhang Fan. Mr.
Lee is the chairman of the Audit Committee and has professional
qualification and experience in accounting and financial matters.

The Audit Committee has met and discussed with the external
auditors of the Company, Ernst & Young, and has reviewed the
accounting principles and practices adopted by the Group and
the unaudited results of the Group for the Period. The Audit
Committee considered that the unaudited consolidated results
of the Group for Period are in compliance with the relevant
accounting standards, rules and regulations and that appropriate
disclosures have been duly made in accordance with Appendix D2
of the Listing Rules in this report.
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Report on Review of Interim Condensed
Consolidated Financial Statements

PHIS G S M RREFARE

e
EY:

To the board of directors of
Chaowei Power Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements of Chaowei Power Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”)
set out on pages 38 to 68, which comprise the condensed
consolidated statement of financial position as of 30 June 2026
and the related condensed consolidated statement of profit or
loss and other comprehensive income, statement of changes in
equity and statement of cash flows for the six-month period then
ended, and 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
International Accounting Standard 34 Interim Financial Reporting
(“IAS 34”) as issued by the International Accounting Standards
Board. The directors of the Company are responsible for the
preparation and presentation of these interim condensed
consolidated financial statements in accordance with IAS 34.
Our responsibility is to express a conclusion on these interim
condensed consolidated financial statements based on our
review. Our report is made 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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Report on Review of Interim Condensed
Consolidated Financial Statements

RIS RGS M RREFARE

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 Hong Kong Institute of Certified Public Accountants.
A review of these interim condensed consolidated financial
statements 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 condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

26 August 2026
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PHERGSREREtEERER

For the six months ended 30 June 2026
BHE_T - "FAA=1+HLAEA

Six months ended 30 June

BEAA=THILEAEAR

2026 2025
—ECXE “ET-RF
Notes RMB’000 RMB’000
B =E AR®ET T ARBF T
(unaudited) (unaudited)
(REER) (REEZ)
Revenue WA 4 24,117,333 27,257,243
Cost of sales SHER AR (22,576,565) (25,471,209)
Gross profit EA 1,540,768 1,786,034
Other income HaA 6 259,829 258,465
Other gains and losses H i les &g R 7 (28,259) (331)
Impairment losses on financial and EERENEERESEFE
contract assets, net (11,465) (56,827)
Distribution and selling expenses DIHREERT (381,552) (437,875)
Administrative expenses THFAX (330,072) (281,976)
Research and development expenses il (597,252) (657,715)
Finance costs BEKA 8 (185,247) (243,952)
Share of results of associates FE(RESE & N AR (1,211) 560
Share of results of joint ventures EIEEEEEE (544) 856
Profit before tax B0 AT A 9 264,995 367,239
Income tax expense PSR 10 (73,887) (91,040)
Profit for the period 7 5 8 A 191,108 276,199
Other comprehensive income: HtZEBA :
ltems that may be reclassified subsequently H& sk @ EHHEAEZRNIBR :
to profit or loss:
Exchange differences on translation BEBINEBT B RED
of financial statements of foreign MENER
operations 531 291
Fair value gain on receivables at fair ?"""ﬁfﬁ ST AE M2 e
value through other comprehensive AHEFTARMEEKE]) &
income (“FVTOCI”) FEN FRIEHY A A W 3,068 7,891
Other comprehensive income for the period, ZAEFEE 2 EUHA
net of income tax HERATIEH 3,599 8,182
Total comprehensive income for the period Z<HfR 2 H k25 448 194,707 284,381
Profit for the period attributable to: AR AT RIS AN BRI A
Owners of the Company NAEEEG A 148,863 205,169
Non-controlling interests FEFE IR T 42,245 71,030
191,108 276,199
Total comprehensive income for ATATEEARBE2EKEEE
the period attributable to:
Owners of the Company ZN/NGIEZZEUN 152,462 213,351
Non-controlling interests IR 42,245 71,030
194,707 284 381
Earnings per share FREF
— Basic and diluted (RMB) — EARREE(ARET) 11 0.13 0.19
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30 June 2026
KT FA=+H

30 June 31 December
2026 2025
ZEDRE S S
~A=1+H +—A=+—H
Notes RMB’000 RMB’000
F=E ARET R ARETTT
(unaudited) (audited)
(REEEZ) ¢ &2
NON-CURRENT ASSETS FRBEE
Property, plant and equipment VI - BB KRR 13 4,495,124 4,325,231
Right-of-use assets FRAEEE 13 556,568 576,767
Investment properties BEYE 772 1,038
Goodwill GEES 49,447 49,447
Intangible assets EmEE 62,851 89,834
Interests in joint ventures RE&EPERNER 51,047 51,591
Interests in associates NN 0E 60,866 57,471
Equity instruments at FVTOCI BRAFER AEM 2 E KR
K= T A 298,546 293,546
Loan receivables eI E R 14 50,000 50,000
Deferred tax assets EER IR E B 526,611 533,377
Deposits paid for acquisition of WHEMZ ~ BB Ma%
property, plant and equipment Fristiz & 298,463 330,178
Total non-current assets EmEEELE 6,450,295 6,358,480
CURRENT ASSETS RBEE
Inventories FE 5,641,842 4,152,858
Loan receivables FEME X 14 29,500 27,000
Trade receivables JEUE F BRI 15 2,909,336 3,038,388
Receivables at FVTOCI BAFE A2 EKRES
Y FE WK IE 16 1,609,180 2,657,297
Prepayments, other receivables and ~ FEffFXIE « EbEUFIE K
other assets HEM&E 1,771,944 1,405,620
Financial assets at fair value through R AFEAEZ ([1RAF
profit or loss (“FVTPL”) Bt ABSEDHNEREE 194,227 91,576
Derivative financial instruments TESRIA 1,617 35,167
Amounts due from related parties JiE I B Bt 5 5R08 24 9,696 8,797
Restricted bank deposits SRR HRITER 7 3,670,991 3,360,660
Bank balances and cash RITHEBR RIS 3,890,340 3,752,375
Total current assets MENEEMHRE 19,738,673 18,529,738
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REIS R AR S B AR R

30 June 2026
RZTZ X "FAA=+H

30 June 31 December
2026 2025
—EDRE —E-RF
AA=+H +=ZA=+—H
Notes RMB’000 RMB’000
B 5t ARET R ARETTT
(unaudited) (audited)
(REE&EZ) (F&FEZ)
CURRENT LIABILITIES REBAE
Derivative financial instruments TTESmIA 22,872 22,478
Trade payables e B SRR 18 1,927,869 1,969,796
Bills payable BN EIE 19 2,221,767 1,959,228
Other payables and accruals Hth FE AR I8 R FE SRR 1,098,184 1,162,827
Contract liabilities eHaE 1,587,304 1,013,352
Warranty provision IRFBER A 552,367 566,084
Tax liabilities RIEAE 19,907 45,654
Lease liabilities HEBE 1,674 2,913
Amounts due to related parties JE 1T A 75 kIR 24 17,652 24,052
Borrowings e 20 8,317,614 7,562,590
Total current liabilities A EERE 15,767,210 14,328,974
NET CURRENT ASSETS BREEE 3,971,463 4,200,764
TOTAL ASSETS LESS CURRENT HEERRBDAEE
LIABILITIES 10,421,758 10,559,244
CAPITAL AND RESERVES BEXR#E
Share capital [N 74,704 74,704
Reserves & 6,665,735 6,575,276
Equity attributable to owners of RRARHEAR NELER
the Company 6,740,439 6,649,980
Non-controlling interests Bl 1,408,145 1,365,682
TOTAL EQUITY R 8,148,584 8,015,662
NON-CURRENT LIABILITIES FRBEE
Deferred tax liabilities RERIEB & 1,429 9,000
Lease liabilities HERE 1,080 1,621
Borrowings BE 20 2,031,829 2,304,423
Deferred income EFEWA 228,836 228,538
2,273,174 2,543,582
10,421,758 10,559,244
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RIS RGSESEER

For the six months ended 30 June 2026
HE_T - "FA=1+HLAEA

Attributable to owners of the Company

a4

ARFEEAER
Statutory Share Exchange Non-
Share Share  surplus  option  FVTOCI Other translation ~ Retained controlling
capital  premium  reserve  reserve  reserve  reserves  reserve  eamings  Subtotal interests Total
BATE
STARM
EERER BRE 2E4s
k& RHEE 1] e OREE HbtEE EXRE REEN it FERER an
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000 RMB'000 RMB’000
ARBTLE ARETRT ARBTR ARMTT ARBTR ARMTR AR%TR ARMTT AR¥TR ARETR ARETR
At1January 2026 (audited) ~ HWZF= F—A—H
(&&h) 74704 408,237 1,325,327 73001 (36,835) 183,032 166 4,622,248 6,649,980 1,365,682 8,015,662
Profit for the period RERRA - - - - - - - 148863 148,863 42,245 191,108
Other comprehensive income  AHRIE M2 EMA
for the period - - - - 3,068 - 531 - 3,599 - 3,599
Total comprehensive income  AHif 2 AN R £
for the period - - - - 3,068 - 531 148,863 152,462 42245 194,707
Dividend declared to owners AR EHBASERS
of the Company (note 12) (Fti12) - - - - - - - (53,707)  (53,707) - (53,707)
Dividend declared to MIERERS RS
non-controlling interests - - - - - - - - - (2,813) (2,813)
Capital contribution by FiERERTE
non-controlling interests - - - - - - - - - 5,650 5,650
Equity-settled share-based ~ Em&EARRDA
payment AR - - - 7,055 - - - - 7,055 - 7,055
Acquisition of additional WERB ARG EMER
interests in subsidiaries - - - - - (15,351) - - (15,351) (2,619)  (17,970)
At 30 June 2026 (unaudited) RZEZREARA=TH
(REER) 74704 408,237 135321 80,5  (33,76]) 167,681 697 4717404 6,740,439 1,408,145 8,148,584
At 1January 2025 (audited) R=FT=RF—-A—H
(B28) 4704 408237 135321 68567 (31267) 220,024 699 4304575 6370,866 1,279,198 7,650,064
Profit for the period KB & = - - - - - - 205169 205069 71,030 276,199
Other comprehensive income  AHIRE £t 2ERA
for the period - - - - 7,891 - 291 - 8,182 - 8,182
Total comprehensive income ~ AHif 2 ENE £
for the period - - - - 7,891 - 291 205,169 213,351 7,030 284,381
Dividend declared to owners  AIAAFHBASEKRE
of the Company (note 12) (HizE2) - - - - - - - (83297)  (43297) - (43297)
Dividend declared to MIERERS RS
non-controlling interests - - - - - - - - - (6,256) (6,256)
Capital contribution by FERER TS
non-controlling interests - - - - - - - - - 18,370 18,370
Equity-settled share-based ~ EmZENRA A
payment E=Sillop = - - 854 - - - - 854 - 854
Acquisition of additional WEEH B A AR BHMER
interests in subsidiaries - - - - - (449 - - (449 335 (24,094)
At 30 June 2025 (unaudited) R=Z-RFENA=1H
(REEER) 74704 408237 1325327 69,421 (23376) 195,595 990 4,466,447 6,517,345 1,362,677 7,880,022
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Six months ended 30 June

HEANA=THILEREA

2026 2025
ZBIAE —E-ARF
RMB’000 RMB’000
AR¥T AREFTT
(unaudited) (unaudited)
(REER) (REEEZ)
Net cash generated from operating activities L& ZEFTERESBE 400,866 135,098
Investing activities REED
Government grant towards purchase of B ERENEARHE
equipment 21,150 =
Interest received B FE 89,185 28,602
Purchase of property, plant and equipment B EW ¥ - BE M RE (273,082) (245,671)
Proceeds from disposal of property, plant  HE&EWE - = N EERESHIE
and equipment 51,375 5,949
Deposit withdrawn/(paid) for acquisition s - RS ek
of property, plant & equipment RIS (Fif) e 31,715 (19,906)
Cash paid for establishment of B —RBERRMNRE
an associate (4,606) (3,100)
Purchases of financial assets at FVTPL BERATEABSNEHEE (142,660) —
Disposal of financial assets at FVTPL HERATEFABENEREE - 3,399
Purchases of equity instruments at FVTOCI B EZ AT ET ARt 2 KRS
BT HE (5,000) (69,500)
Deposits placed for investing in derivative ~ FAIENTA SR T EERNES
financial instruments - 9,817
Placement of restricted bank deposits TR BRI TE K (310,331) (315,833)
Collection of deposits for borrowings BREERS - 591
Collection of loan receivables B E K (2,500) (20,000)
Advance to related parties ) A Bt 73 #K 1,600 1,000
Proceeds from disposal of a joint venture HE S &S BEMSHRIE - 8,207
Net cash used in investing activities REZBFARSFE (543,154) (616,445)
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Six months ended 30 June

BEANA=THIEREA

2026 2025
—EXE —E_RF
Notes RMB’000 RMB’000

BiEE ARET T ARBTFT
(unaudited) (unaudited)
(RRER) (REEZ)

Financing activities RESER
Borrowings raised BEEENEER 20 2,445,262 2,854,262
Repayment of borrowings BEEE 20 (1,962,832) (1,894,560)
Payments of lease liabilities XNHEEaE (1,780) (4,063)
Interest paid EATHLE (179,444) (238,149)
Capital contribution by FEERRERITE
non-controlling interests 5,650 18,370
Dividends paid to A I AR A 2 K A5 PR B
non-controlling interests (2,813) (6,256)
Acquisition of additional interest Wi — KPRl EY
in a subsidiary BIME = (17,970) (24,094)
Advance from related parties 2R B BB 5 AN (6,351) (7,700)
Net cash generated from financing RMETBHAERETER
activities 279,722 697,810
Net increase in cash and cash Re MRS EEMIEINFRE
equivalents 137,434 216,463
Cash and cash equivalents at MR e KA EEBY
beginning of period 2,952,375 3,612,035
Effects of exchange rate changes EXREHE 531 291
Cash and cash equivalents at end of HAESRESEEY
period, represented by bank DBRITEBRAESRTE

balances and cash 3,090,340 3,828,789
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GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 18
January 2010 as an exempted company with limited liability
under the Companies Law of the Cayman Islands and its
shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) with
effect from 7 July 2010.

The condensed consolidated financial statements are
presented in Renminbi (“RMB”), which is also the functional
currency of the Company and most of its subsidiaries. The
principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) are manufacturing
and sales of lead-acid motive batteries, lithium-ion batteries
and other related products.

BASIS OF PREPARATION

The condensed consolidated financial statements for the
six months ended 30 June 2026 (the “Period”) have been
prepared in accordance with International Accounting
Standard (“IAS”) 34 Interim Financial Reporting issued by the
International Accounting Standards Board.

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

—REH
ARRR_ZE—ZF—A+/\BEHRSES
REMSEFERRIAEMALS —KEHKR
BRAF - AR EBTBHERZMBERA
AI(TBEZ P ) ERET - BT —FTFLH
T HBAER

BRREMBEREAARETARKD 2
5l BIRRARR RE KB HE QB R D)
EEH ARAMEWE AR (5[ ARE
BDMNERXBRARERFEENKRINE
- ERETEM R EMAREER

RBE%E
REZE-ZE - RFNA=1THIENEA ([
HIR ) RS RRAR A BT IS SRR TR R & 5
AR ESBMNBRE e ER ([EE e
AERI| ) 5B 345 AP BT IR R L -

BRAR A M RER T BIEE Y IEREFTA
HINEMERRIFEEER - WEERASE
BEE—_T-AF+-A=+—HILEFED
2FMBHRE—RSH -
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3.

AR SRR M EE

PRINCIPAL ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are

consistent with those

applied in the preparation of the

Group’s annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption of
the following amended IFRS Accounting Standards for the
first time for the current period’s financial information.

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 9
and IFRS 7

Annual Improvements to
IFRS — Accounting
Standards Volume 11

Amendments to the Classification
and Measurement of Financial
Instruments

Contracts Referencing Nature-

dependent Electricity

Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10 and IAS 7

3.

EFBREREE
RAETHEARSMBERMRAN S
BRERUASERE_T_HF+_H
=+ HLEFENFEFEVBHRRMER
FBC ERAHIMBEMERRAATE
ERTEVBIRR B F5 5 E Rl 5 RIBR D o

B EREEN 2B TASHEREA
F 95 R BB 1EaT
REAERE TR
CHES
BB S mE &R  SRGEEARE AL
£ 957 R BB B 7%
WS ERE T
CHES
BB B s 3 5 2E Al B B B 7% R 2 28 Bl 81
SEPERIFENE . BRPEREE
—EN% AIE 75 - BRI %5k
EHEBIE 98 - ERRE

f%iﬁi‘;& Al 51058 &
B e A E TR
{?NT
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3.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

The nature and impact of the amended IFRS Accounting
Standards are described below:

(a)

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when
the entity’s rights to the contractual cash flows
expire or are transferred, while a financial liability is
derecognised on the settlement date. The amendments
introduce an accounting policy option to derecognise
a financial liability that is settled through an electronic
payment system before the settlement date if specified
criteria are met. The amendments clarify how to assess
the contractual cash flow characteristics of financial
assets with environmental, social and governance
and other similar contingent features. Moreover, the
amendments clarify the requirements for classifying
financial assets with non-recourse features and
contractually linked instruments. The amendments
also include additional disclosures for investments in
equity instruments designated at fair value through
other comprehensive income and financial instruments
with contingent features. Since the Group’s accounting
policy for the derecognition of financial assets and
liabilities in prior years aligned with the amendments
and the Group did not have the financial assets that
were addressed by the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information. The Group
will provide additional disclosures for its equity
investments designated at fair value through other
comprehensive income in the Group’s consolidated
financial statements for the year ending 31 December
2026.

3. FEEFHERA)

WL

=2
2

(

&

a)

&
5
=

FTEUBR B TS R S XE R S A E R IR E &
g

[ % B 7% R 5 YE B 56 9 5 I B FR 1 7%
WEREAFTRIEFT A HMTATER
FEMEITREEERBEANEADR
ENRNEMNEERK LRI
BE  eRAENREE AR LR
ZFEEFISIA-HEFRREE &
EHEERENBERT - K UIEERER
EERHZARBEFXNEGEE
MERBE - RFEF BB MAN G
AEBRE - @ RERUAREMBEU
IARBFUENESHEENSNRS RS
Mo tbSh  RFERBEBHAAES
ERFENESREERGHBEBTA
ETHBRORE - ZFEFNEREY
BEREQAFEFARLMCE2EKEDN
BRETARABIAFENERTA
ZEREMBEINEE - ERAKEBEE
FEMAKIEREREERAGBHRRK
ANEFBERETAaZFER AN
SEVEZFEIMRENEREE -
WL T BEAKRE M BEER
VEERFE AKREBRBE_Z
“RFTZA=+T—HLEFENEE
MBHmET  BEETE /KR FER
AE 2 Y B AR 1R B SR L ER S
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3.

PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

(b)

(©)

Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of
the “own-use” requirements for in-scope contracts
and amend the designation requirements for a hedged
item in a cash flow hedging relationship for in-scope
contracts. The amendments also include additional
disclosures that enable users of financial statements
to understand the effects these contracts have on an
entity’s financial performance and future cash flows.
As the Group did not have any contracts that are
in the scope of the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information.

Annual Improvements to IFRS Accounting Standards
— Volume 11 set out narrow scope amendments to
IFRS 1, IFRS 7 (and the accompanying Guidance on
implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7. The
amendments include clarifications, simplifications,
corrections or changes to improve consistency in
the corresponding IFRS Accounting Standards. The
amendments did not have any impact on the interim
condensed consolidated financial information.

3.

EFEEHER(E)

(b)

B % B 75 3 o5 YE I 58 9 5% K B R A 75
WEERNETSRIERT AL K KFE 5 A 5E
RE)E IS/ BERERNEAIER]
REMER  YETHEERNGNRS
MEEIRBETRE P EBNEER
E e BRIARTBRBINEE - R
WEAEREENTHZSFANYER
MBERREAKESRENTE - A
KA E A AR S N BRZFERT
REREE - FitZFER] ST HIE
R P HEER L BEMTE -

BIBR 1 75 2 &5 B R & At BRI F B 20
— FNEH B H®REER £
5% - BIRR B 5 s RIS 7 5% (SR BE Mt
BB IR & R BT I
30) - BRI RE LRSI - BER
BB HREERE105% MER G EL
FTHRENER] - ZFEFBERER
PERABI R I 75 RS R & 5t 2RIl —
BUEMEL RS B EIEH#
¥ o RFHETHTHERERUNBE
B B -
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4. REVENUE

B R SRR M EE

4. YA

(i)

(i)

Disaggregation of revenue from contracts with
customers

(i) EFEHBRADHF

Six months ended 30 June

BEAA=+THLEREAR

2026 2025
—EBoXE —ZE_hEF
RMB’000 RMB’000
AR®T T ARBTT
(unaudited) (unaudited)
(REER) (REEEZ)
Lead-acid motive batteries SHEA®) S B
Electric bike batteries BHETEEM 8,368,075 9,147,158
Electric car batteries and special- EFEE Aﬂ&%ﬁﬂiﬁﬁ EE)E
purpose electric car batteries B 4,325,384 4,062,935
Li-ion batteries SEEET S 363,766 357,106
Renewable materials Al MR 11,060,108 13,690,044
24,117,333 27,257,243
Six months ended 30 June
BEAA=1+HLENMEAR
2026 2025
—EBoXE —ZE_hE
RMB’000 RMB’000
AR®T T AREBTFT
(unaudited) (unaudited)
(REER) (REEEZ)
Timing of revenue recognition RPN
At a point in time HpEE 24,117,333 27,257,243

Performance obligations for contracts with
customers

The Group sells lead-acid motive batteries, lithium-
ion batteries and other related products to customers.
Revenue is recognised when control of the goods
has been transferred, and when the goods have been
delivered to the customers’ specific locations (upon
delivery). Following the delivery, the customers have
full discretion over the manner of distribution and
price to sell the goods, have the primary responsibility
when selling the goods and bear the risks of
obsolescence and loss in relation to the goods. The
Group generally allows a credit period of 45 to 90 days
to its trade customers with good trading history, or
otherwise sales on cash terms are required.

(i) EFEHZBHNERE

AEERNEFPHEME NED 8

BEFEMREMBRER - WARE
DDE’JT %IJ$%ELH§ETEEHL\LA E’S]E

BRERFPEEMME (RMATE) o R
Nk BEEA2ERBRAERE
ARAREREE - jﬁ%@%%%ﬁﬁuuz
FTEEARERRERBRZEAR -
AEE-—RARPEHERIITARZE
FIRHEASZEOHMEEH - BRHE
LAIR 31T ©
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5.

5A

OPERATING SEGMENTS

Information reported to the chief executive officer, who
is the chief operating decision maker (“CODM”), for the
purposes of resource allocation and assessment focuses
on revenue analysis by product. No other discrete financial
information is provided other than the Group’s results and
financial position as a whole. Accordingly, only entity-
wide disclosures, information about major customers and
geographic information are presented. No information about
segment assets and liabilities and other related segment
is presented as no such discrete financial information is
provided to the CODM.

Geographical information

Most of the external revenues of the Group during the
Period are from customers in the PRC, the place of domicile
of the Group’s operating entities. Most of the Group’s non-
current assets are located in the PRC.

Information about major customers

None of the customers contributes over 10% of the total
revenue of the Group.

SEASONALITY OF OPERATIONS

The Group experiences higher sales of batteries in the
second half of the financial year due to an increased market
demand for its products during the second half of the
financial year. As a result, revenue from sales of batteries
is usually lower during the first half of the financial year.
The Group incorporates the effect of seasonality into its
production plan by increasing its production to build up
inventories during the second and third quarters.

5A.

REDE
MEAEEZRERRA(EZEZEERKAD
MITBRBEFENER T REE RS RE
IR E B A D ITREE © BRARNSE B 25
1B R SR LA SN » BE 2 42 4 B 4R B B
BER - AN ESREEOBEEE 2
%ﬁ&ﬂﬁhﬁéﬂ HREZLERRA
WEERBVIRESHBEEREE - UARHA
HEM S EER - Rt ARE 255 E@RER
BIIEER -

MIRfEER

AEARE - NREBAEAINEPAZK B B
BEF HEARKERLLERMAAELE - K
SERBDIFRBDEEDMNTE -

FEEFEN
BEZEPERMEAEEAKAI0% A L -

BEFHRAR

AEBERPRFE THFHE SRS ELIH
S BARRVHRFE TFFNERMEHEX

BT+ o Bt - BUHHE A FRARBERFE
FH+FRERE - BBRFE _RE=FIEE
UREFE @ AEBEMEER & ATEHE

EiZ
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6. OTHER INCOME 6. Hiuuyg A

Six months ended 30 June

BEASA=tTHIEAEAR

2026 2025
—ECXRE —E_RF
RMB’000 RMB’000

ARET T AREBTFT
(unaudited) (unaudited)
(REER) (REEER)

Government grants T 76 B
— grants related to income (note i) — BRI A B RERY B (PARED 150,062 209,893
— grants related to assets — EEER BRI 20,582 18,353
Interest income on bank deposits RITERE A2 HA 89,185 28,602
Rental income HE WA - 1,617
259,829 258 465

Note: Hiat -

(i)  Government grants mainly include various government () BB EE B L RINE R AR 2
subsidies received by the Company’s subsidiaries from relevant 1E16 A B T B8 5 B €1 12 S B 1P SR 1 /7%
government bodies for various purposes including enterprise SEEPIE - RRIEM AL RERAEEZ
expansion, technology advancement, enhancement of 1 B 8,2 Z IR TR

environmental protection measures and product development.
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7. OTHER GAINS AND LOSSES 7. HibWIREHE

Six months ended 30 June

BEAA=THLEREA

2026 2025
—ECXRE —E_hHF
RMB’000 RMB’000

ARET T AREBTFT
(unaudited) (unaudited)
(REEX) (REEEZR)

(Loss)/gain on fair value change of Tﬁ@ifﬁﬁ')\?‘?ﬁﬁ?&ﬁ’\]ﬁ%ﬂﬁ@ﬁ@
financial assets at FVTPL (note i) N EEE (F51E),Was (M) (40,009) 553
Gain on fair value change of derivative T4 & @ T AN A FEZ SR
financial instruments 23,994 8,708
Donations BX (4,414) (1,884)
Loss on disposal of property, plantand ~ HE¥Z « K= KX EEIE
equipment (5,749) (5,258)
Depreciation of property, plant and EEHESWANYE - BE R
equipment generating rental income RETE - (776)
Net foreign exchange loss HNEE 518 F B (6,621) (507)
Others HAh 4,540 (1,167)
(28,259) (331)
Note: Kt -
(i) The amount represents gain or loss on fair value changes of (i)  BESEE RS B RSB xﬁﬁ&’-}t’.ﬂ?
the Group’s investment in equity securities listed in the stock My F TR AN B S RIIR B A BE Y

exchanges in Hong Kong and Chinese Mainland. EIR -
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8. FINANCE COSTS 8. MBEMAK

Six months ended 30 June

BEAA=THLEREAR

2026 2025
ZECRE —T-RF
RMB’000 RMB’000
ARET T AREBTFT
(unaudited) (unaudited)
(REER) (REEEZ)
Interest expenses on: MBRX :

Borrowings BE 185,215 248,465
Lease liabilities HEAE 32 132
185,247 248,597

Less: Amounts capitalised in construction & : REETIEREARL &5
in progress - (4,645)
185,247 243 952

RAPERREAZBERARTIRE — ﬂx
EER YREAEREERAXT(EE
FoHAFEAAZ —I—EHJ:/\MH %
3.88%) WEMMEEE L XRFHE

Borrowing costs capitalised during the Period arose on the
general borrowing pool and are calculated by applying a
capitalisation rate of nil (six months ended 30 June 2025:
3.88% per annum) to expenditure on qualifying assets.
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For the six months ended 30 June 2026
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9. PROFIT BEFORE TAX 9. PBR#AIFIHE
Profit before taxation has been arrived at after charging/ BRELATFIE TS HIBR (FEA) AT S IH & =
(crediting): B

Six months ended 30 June

BEANA=THIEREA

2026 2025

—EBIAE —ZE-hF

RMB’000 RMB’000

AR¥ET T ARETT

(unaudited) (unaudited)

(RBER) (REEEZ)

Wages and salaries TERF® 710,930 788,406
Contributions to retirement RIRREAFT X

benefits scheme 60,630 58,247

Labour cost (note i) 88 T KA (fTaEi) 16,916 19,821

Total staff costs B TR AN42%8 788,476 866,474

Amortisation of intangible assets A B 26,983 20,902

Depreciation of property, plant and M - BB RBETE

equipment 260,308 300,174

Total depreciation and amortisation Y& N th4aEE 287,291 321,076

Depreciation of right-of-use assets CREEERE 20,199 9,307

Cost of inventories sold EERTFERA 22,576,565 25,471,209

Impairment losses recognised/(reversed) F3I&IBDHER, (BEE) 2

on (note ii): BB EE (FFEEii)

— trade receivables — BB SR (18,948) 49,773

— other receivables — H th fE YR8 32,013 3,652

— loans receivable — R ER - 4,608

— amounts due from related parties — FEURRAE 5 k0B (1,600) (1,206)
11,465 56,827

Loss on disposal of property, plantand ~ HEWE « FE K& EEE

equipment 5,749 5,258

Net foreign exchange loss SNV 5 15 KR 6,621 507

Notes: Hie:

(i) The Group has entered into labor dispatch agreements with () AEEHEZZRZAEEIREETRE LR
several service organisations which have provided labor service TEWEIEET 7 25 TRE 5% ©
to the Group.

(i) The basis of determining the inputs and assumptions and the (il EBEEBHEZFE-ANFANA=1HIENEA
estimation techniques used in the condensed consolidated B B i & BT TS R R AT B 215 R R 3%
financial statements for the six months ended 30 June 2026 are RAGET H2 1l o B 2E Bl g RN 52 B B 2 —
the same as those applied in the preparation of the Group’s ZAF A= HIFEHEFHK
annual financial statements for the year ended 31 December KA IEE AR

2025.
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10.

INCOME TAX EXPENSE

10. RIEHIMAX

Six months ended 30 June

BEANA=THILEREA

2026 2025
—ERE —E-RF
RMB’000 RMB’000
ARET T AREFTT
(unaudited) (unaudited)
(REER) (REEER)
Current tax: BNEARRIA

— PRC enterprise income tax — PEBERMER 43,596 47,524

Under provision in prior years BATFERETRE
— PRC enterprise income tax — B ERTIEH 15,950 6,920
Deferred tax RIERIE 14,341 36,596
73,887 91,040

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%. In accordance
with the “Notice of the State Tax Bureau of the Ministry of
Finance Regarding Certain Preferential Treatment Policies on
Enterprise Income Tax”, a new and high technical enterprise
is subject to income tax at a preferential tax rate of 15%.
Certain subsidiaries of the Company were qualified as
new and high technical enterprises in accordance with the
applicable EIT Law of the PRC and are subject to income tax
at a preferential tax rate of 15%.

Other subsidiaries established in the PRC were subject
to income tax at a rate of 25% for the Period (six
months ended 30 June 2025: 25%). The Company and its
subsidiaries incorporated in the British Virgin Islands (the
“BVI”), Germany, Hong Kong and other countries had no
assessable profits during the Period (six months ended 30
June 2025: nil).

REBE(CPBEEMEBE) ([EEMRETE])
R EEFRASETORE GG - hEMEB AR
MEL25%  RBECHBEBHEAEEEE
PIEHE TEERERRNBEM) S
RERAIR15% NEERRFRAEH - 7
BERNTBEEEMAEIE  AAEETH
BRRNARHEHREREER - WIR15%H
BEVRGAAED -

)

Wlsﬁﬂﬁﬁ E’\‘:P.ﬁ_LE'JﬁmWJ%ATE'JFﬁ

BRI EE25% (H = AFENA=ZT
EIJJ:/\“)EI 25%) © ZIS’AT&H\J%E%J*E
BREE((ABARRHE]) BR . &8
REMBREMAZAMEB AR - RAERE
YEEEHRAE(EE-_S_AF A=
BIENEA : &) -
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BE-_Z - "&FXA=1+HIXEA

11. EARNINGS PER SHARE

The calculation of the basic earnings per share attributable
to the owners of the Company is based on the following

BRET
AR R A SRR TR AT
S -

data:
Six months ended 30 June
BZEANA=1+THILAEAR
2026 2025
—EB-AE —E_RE
RMB’000 RMB’000
ARB TR ARBT T
(unaudited) (unaudited)
(RESEZR) (REEER)
Earnings B
Earnings for the purpose of basic HEBRERRBFN = H2F
earnings per share (profit for the (RRBHEE AL ZAEAREAE)

period attributable to the owners
of the Company)

148,863 205,169

Number of shares gt - =]
Weighted average number of SREREARRNM S H
ordinary shares for the purpose of @A T

basic earnings per share

Six months ended 30 June

BEANA=tTHIEAREA

2026 2025
—E-RE —E-RF
’000 000
T B T

(unaudited) (unaudited)
(REEEX) (REEER)

1,104,127 1,104,127

No adjustment has been made to the basic earnings per
share amounts presented for the six months ended 30 June
2026 and 2025 in respect of a dilution as the Group had no
potentially dilutive ordinary shares outstanding during both
periods.

EEE/Q\ZF%E(\\EWIEQWTIE?X?T}%E@E%%
AR MU EAERRBEE=S - F R
—HFARA E+E|JJ:/\{IH£§|JZHX%$
BAEHE -
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For the six months ended 30 June 2026
BHE_T - "FAA=1+HLAEA

12.

13.

DIVIDENDS

During the Period, a final dividend of HKD0.056 (equivalent
to RMB0.049) per share in respect of the year ended 31
December 2025 (six months ended 30 June 2025: HKD0.043
(equivalent to RMBO0.039) per share in respect of the year
ended 31 December 2024) was declared to the owners of
the Company. The aggregate amount of the final dividend
declared in the Period was HKD61,831,000 (equivalent
to RMB53,707,000) (six months ended 30 June 2025:
HKD47,477,000 (equivalent to RMB43,297,000)). The final
dividend in respect of the year ended 31 December 2025 has
been paid in July 2026.

The board of directors of the Company resolved not to pay
dividend in respect of the Period (six months ended 30 June
2025: nil).

MOVEMENTS IN PROPERTY, PLANT
AND EQUIPMENT AND RIGHT-OF-USE
ASSETS

Property, Plant and Equipment

During the Period, the Group disposed of certain
plant and machinery with an aggregate carrying
amount of RMB57,124,000 (six months ended 30 June
2025: RMB11,207,000) for a disposal consideration
of RMB51,375,000 (six months ended 30 June 2025:
RMB5,949,000), resulting in a loss on disposal amounting
to RMB5,749,000 (six months ended 30 June 2025: a loss on
disposal amounting to RMB5,258,000).

12.

13.

B

RAHE MARAEHEEAERBE=-Z
“hE+ - RB=+—BILEENRIBEE
1%0.056 B 7T (FHER AR 0.049 70) (B E
—E_RFSNA=1THIEANEAR  HEZZ
—E+ A=+ HILFENRPBRES
1%0.043 T (FHER AR 0.0397T)) - A
NEAEE Bk # R AR B 4 £ 461,831,000
BT (SR AR 53,707,0007T) (BE—
TRAFNA=THIESNEA : 47,477,000
BT (RSN AR 43,297,0007T)) - B8
HE-_E-_AF+-_A=+—HLEFEMHK

HREER —ZE-RFLARN -
ARBEETGHARATRAHMIKAN IS (B

:I:—?—ﬂf'z/\ﬂ +EUJ:/\1.H E)

ME -BRERREUARERE
BENEH
M - BERRE

RAHE AEEBNLNHEREBEARRE
51,375,000 (B E - HFE A=+
BIE/AMEA : AR#59490007T) HEE
T#EmEEAARES7124000T(HE
—E_RFEANAZTHIEABEA: AR
11,207,000 70) KI5 e #28 - BEE A N
EEEARKES749000 T (BE-2-H
FRAZTHLEANEAR: HEBFBARE
5,258,000 7T) °
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HE_T - "FA=1+HLAEA

13. MOVEMENTS IN PROPERTY, PLANT
AND EQUIPMENT AND RIGHT-OF-USE

ASSETS (CONTINUED)
Right-of-Use Assets

For both periods, the Group leased various offices and
manufacturing buildings for its operations. Lease contracts
are entered into for a fixed term of 2 to 8 years. Lease terms
are negotiated on an individual basis and contain a wide
range of different terms and conditions. In determining the
lease term and assessing the length of the non-cancellable

13.
EENZE(F)

EREEE

HITEHZER -

period, the Group applies the definition of a contract and
determines the period for which the contract is enforceable.

14. LOAN RECEIVABLES

Set out below is an analysis of the loan receivables for the

reporting purpose:

14. EIRE R

ME - BERRBEURERE

RzMESRE  AEERLEHEZRARA
ERBUEET  c MOZEEHY 2285
o MERERELEER  YBEEKBTRE
EMARAR S MR A o B TE B S B0 N AT R B
ZRER AEEERAS

W2 ERVETER

AT RERERHRE B DT

30 June 31 December

2026 2025

—EDRE —“E-RHF

AA=+H +t-A=+—H”

RMB’000 RMB’000

ARET ARBTFT

(unaudited) (audited)

(REEEZ) (f&E=%)

Current assets MENEE 29,500 27,000
Non-current assets FRBE E 50,000 50,000
79,500 77,000
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HE_ZT - "FANA=THILEAEA

15. TRADE RECEIVABLES

16.

15. ERE 5 R

30 June 31 December

2026 2025

—EBRE —E-hRF

AA=t+H +=ZA=+—H

RMB’000 RMB’000

ARET T ARETFT

(unaudited) (audited)

(REER) (rez&z)

Trade receivables — contracts with customers  JERE SRR — BF &4 3,755,821 3,985,813
Less: allowance for credit losses W EEEERE (846,485) (947,425)
2,909,336 3,038,388

The Group normally allows a credit period of 45 to 90
days to its trade customers with good trading history, or
otherwise sales on cash terms are required. The following is
an analysis of trade receivables by age, presented based on
the revenue recognition date, net of allowance for doubtful
debts, as at 30 June 2026 and 31 December 2025:

AEE—RARZEERTHRZEFRME
ASEIOHMEEHR - BRIHEIRGHETT ©
R-E-_ARNEAA=Z+THAR_E_HF+=
A=+—8 MKRREZERNEKE SR
IR ATER B HZ 5 MR DT ¢

30 June 31 December
2026 2025
TEIXRE —T_hfF
AA=+H +tZA=+—H
RMB’000 RMB’000
ARET T ARETFT
(unaudited) (audited)
(REER) (rezEz)
0—45 days 0-45H 1,596,527 1,256,015
46-90 days 46-90 H 94,072 277,181
91-180 days 91-180 H 163,562 333,135
181-365 days 181-365 H 684,076 940,366
Over 1 year 14 371,099 231,691
2,909,336 3,038,388

RECEIVABLES AT FVTOCI 16. R FEF AR M2 E U S AY

The balance represents bills receivables held by the Group
which is measured at FVTOCI since the bills are held
within the business model whose objective is achieved
by both collecting contractual cash flows and selling the
financial assets, and the contractual cash flows are solely
payments of principal and interest on the principal amount
outstanding.

WK E

BB EAREMFEARAHEFARMEE
WartENREERR  RASZERERE
FRUBANRERERLESRHEEZS
BENEBEATHA  MREAHADR
BERAE KA AREENSENFSAIHK
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For the six months ended 30 June 2026
BE-_Z - "&FXA=1+HIXEA

17. RESTRICTED BANK DEPOSITS
Restricted bank deposits represent the Group’s bank
deposits pledged to banks to secure certain facilities granted
to the Group.

17.

ZIRFERTERK
SR BIRTERIESEME LA TRITHR
T IERAEEER N T RIS -

18. TRADE PAYABLES 18. ENE S RN
The following is an analysis of trade payables by age, MRZEZREAA=ZTAERZT_AF+=
presented based on the invoice date, at 30 June 2026 and 31 A=+—0 EBNESERFZREZAHANE
December 2025: EAITINT
30 June 31 December
2026 2025
—E-XEF —E-RF
ARB=+H +t-H=+—H
RMB’000 RMB’000
ARMT ARBETIT
(unaudited) (audited)
(REER) (E=Z)
0-30 days 0-30 B 996,773 983,094
31-90 days 3190 H 609,174 600,005
91-180 days 91-180 H 157,817 194,843
181-365 days 181-365 H 58,288 57,449
1-2 years 124 15,819 19,192
Over 2 years B/2F 89,998 115,213
1,927,869 1,969,796
19. BILLS PAYABLE 19. ERER
All the bills payable are of trading nature and will mature FTERNZEEEBR 5 ME WA %L B H
within one year from the issue date. BEt—FREIEH -
20. BORROWINGS 20. 8 E

During the Period, the Group obtained new bank and other
loans amounting to RMB2,445,262,000 (six months ended
30 June 2025: RMB2,854,262,000), and repaid bank and
other loans of RMB1,962,832,000 (six months ended 30
June 2025: RMB1,894,560,000). The newly raised loans bear
interest at market rates ranging from 2.12% to 4.20% per
annum (six months ended 30 June 2025: from 2.20% to
5.16% per annum).

RAERE - AEBEFIGRITREMERAA

R #2,445262,000 (B ZE =T = A F N
A=+H1ESMEA : AR®2.854,262,000
L) TEEFTEREMAERARE
1,962,832,000 T(BE—_E_RAF A=+
B1E/NEA : AR¥1,894,560,0007T) °
BHREFEMISHNEREGE  NTFERE212%
BA20% (BE-_E-_RFNA=1TH1E/
A : NFEL220%E5.16%) °
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21.

22.

CAPITAL COMMITMENTS

Contracted but not provided for:
— acquisition of property, plant and
equipment

BB T 518 B AT AERBHE
— WYX - BE M&kiE

. BARRIE
30 June 31 December
2026 2025
ZECDRE —ZT_RHF
AA=t+H +=ZA=+—H
RMB’000 RMB’000
ARET T AREBTFT
(unaudited) (audited)
(REER) (rez&z)
69,009 25,380

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

This note provides information about how the Group
determines the fair value of certain financial assets.

Some of the Group’s financial instruments are measured at
fair value for financial reporting purposes. Management of
the Company has delegated a team, which is headed up by
the Chief Financial Officer of the Company, to determine
the appropriate valuation techniques and inputs for fair
value measurements.

In estimating the fair value, the Group uses valuation
techniques that are appropriate in the circumstances
and for which sufficient data are available to measure
the fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.
Where observable inputs are not available, the Group also
considers to engage third party qualified valuers to perform
the valuation, if necessary.

2. EMIT AN FENE

HHERARENAUEEE TEREEND
FEREHRER -

AEEETEMTARAVERE @ UER
BlRERRE - ARAEEEBERIRHARTA]

BRVBERENEL  UEBETERFE
HE E S E M R B ABUR -

fEr AT ER  AREFEREERBERL N E
R BA = 5Me BB EERTEEXF
B HrEERERETERBABERL DR
TAIBRBHABE - WEZRSTEEHA
BE WALE  ARENEERREE=
TEERMMAEMETHE -
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For the six months ended 30 June 2026
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22. FAIR VALUE MEASUREMENTS 22. M TITENQXFEEF=(H)
OF FINANCIAL INSTRUMENTS

(CONTINUED)

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair value
on a recurring basis

RESEHEERE QA FEHAENERSE
EzRmEEREMAGENATFE

Financial assets Fair value Valuation technique
and liabilities Fair value as at hierarchy and key inputs
SREERAHE RATBHZAFE ATEER HERBREIZEAYE
30 June 2026 31 December 2025
ZECRE “TCRE
AA=tH +ZA=+—A
(unaudited) (audited)
(REER) (&ER)
Financial assets at FVTPL Listed equity securities ~ Listed equity securities  Level1 Quoted bid prices in an active market
RATEF A ERNEREE in Hong Kong and inHong Kongand 1% ERTSNEARE -
Chinese Mainland: Chinese Mainland:
ERRTEAL BB RFAERL
LHRARES LRBAES
Manufacturing Manufacturing
industry industry
RMB194,227,000 RMB91,576,000
BUEX g%
AR#194,227,000 7T AE#91,576,000 7T
Equity instruments at FVTOCI Unlisted entities: Unlisted entities: ~ Level 3 These investments are not publicly traded in an
BRAFEF AL 2EKERN RMB298,546,000 RMB293,546,000 £ 34 open market. Therefore, the fair value of these
ERTA FLEMER: FEMER investments were determined with reference to
AR 298,546,000 T AR#293,546,000 7T the issue prices for recently issued shares of each

investment or discounted cash flow method,
taking into consideration any adjustment factors
between the date of recent issuance and the
year end

ZERBYBERATERS At ZRERENA
FESEERETHETZBHNRTERITR
Rendt fEROHETAHEEFRER
REMEERRET

A slightly increase in the adjustment factors would
result in a significant increase in the fair value
measurement of these investments, and vice
versa

HERZEW AR ZERE ATFEHEREL
Tt R2Iek
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22. FAIR VALUE MEASUREMENTS

OF FINANCIAL INSTRUMENTS

(CONTINUED)

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair value
on a recurring basis (Continued)

Financial assets
and liabilities

SHEERAR

Receivables at FVTOCI
BATEFAEMEERER
FEYRIE

Derivative financial
instruments

fTEERTA

Fair value as at

RUTEHZALE
30 June 2026 31 December 2025
—EBCOAE “Z_RF
~A=tH +-A=1—H
(unaudited) (audited)
(RBEX) (8ER)
Bills receivable: Bills receivable:
RMB1,609,180,000 RMB2,657,297,000
EWEE EKEIE :
AE¥1,609,180,000T  AR¥2,657,297,0007

Future contracts:
RMB(11,255,000)
HEEN:

A ¥ (11,255,000) T

Future contracts:
RMB12,689,000
BEEH
AR#12,689,000 7T

There is no transfer among level 1, 2 and 3 during the Period.

22. EMTITANAFEFE(E

REEEHEERATEAENAE
EEmEEREMAMENQFE R

Fair value
hierarchy

AFEER

Level 2
2

Level 1
EAF

Valuation technique
and key inputs
RERTREERAYE

Discounted cash flow method was used to capture
the present value of the expected future
economic benefits to be derived from the
ownership of these receivables at FVTOCI

UHBREREERGRERFRATET AL LE
Y YR IR P E A R AR R EA 8 2
BfE-

Quoted bid prices in an active market

REMIHNEARE

KR - 1R F2RREIRZ EHE

B -
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23. SHARE-BASED PAYMENTS

The Company’s share option scheme (“the Scheme”) was
adopted for the primary purpose of providing incentives to
directors and eligible employees. Under the Scheme, the
board of directors of the Company may grant options to
eligible employees, including directors of the Company and

its subsidiaries, to subscribe for shares in the Company.

The share options granted shall vest in accordance with the
timetable below, each with an exercise period commencing
from the relevant vesting date to 10 years after the date of
grant (16 May 2025, 19 December 2025 and 23 April 2026):

(1) 33,675,000 share options granted on 16 May 2025

(“May 2025 share options”):

(a) 10% of the total number of the share options

granted shall vest on 16 May 2026.

(b) 20% of the total number of the share options

granted shall vest on 16 May 2027.

(c) 70% of the total number of the share options

granted shall vest on 16 May 2028.

(2) 28,600,000 share options granted on 19 December

2025 (“December 2025 share options”):

(a) 10% of the total number of the share options

granted shall vest on 19 December 2026.

(b) 20% of the total number of the share options

granted shall vest on 19 December 2027.

(c) 70% of the total number of the share options

granted shall vest on 19 December 2028.

23.

EAR 17 & B B /9 4 3K

AN E MR B ([t B ) RS - =
SEEMEE RS BIRESREERD - RE
it B ARREERAMAS EIEREFE
BIE  BEAATRAMBATNES U
REBARRRL -

RENERERNTRHERSEE  §HBK
RERATIE R ERSRE B R ERE B (=
E-_hAFRA+AB - ZE-RAF+=-A
TAEERZZEZR"FOMA-+=H)&+4F
1k

N RZFE-_AFRA+~ABEH
33,675,000 EE IR E( A F A
AEERRHE])

(a) PRI B 10% 1 =
ToAFHATAEERS -

(b) )5)’T}"‘z th 8 P HE 48 2R E9 20% 7§ I
—= —‘tfﬁﬁﬂ +/\ Ewr_r'

(c) Fﬁ?‘ﬂ i RS AR HE AR BB T0% 1§ D
—E-NFRA+AHEE -

@ R===3E%E=EnE 3
28,600,000 Bl #E( ZE A F
+ = ABERRAE]) :

(2) FREHIRIERRE10% 1510 =
ToXET=ATNEEB

(b) P B AR HE 4R 2R 9 20% K R
“ELF+-ATNLERE -

(c) Pﬂ@ B A A2 4 B 70% H%EA
—ENAFT_ATNEE
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23.

SHARE-BASED PAYMENTS
(CONTINUED)

(3) 24,275,000 share options granted on 23 April 2026
(“April 2026 share options”):

(a) 10% of the total number of the share options
granted shall vest on 23 April 2027.

(b) 20% of the total number of the share options
granted shall vest on 23 April 2028.

(c) 70% of the total number of the share options
granted shall vest on 23 April 2029.

The following table discloses movements of the Company’s
share options held by employees and directors during the
Period:

23. UIRIGABEENNRK(E)

B RZTE-_AFHRA-_+=ZHEH
24,275,000 15 FE A& #E ([ —Z = )N 1Y
REERRRE])

(a) FTERHEEREAZNI10% R
=+ FNA -+ =HRE -

(b) FTIRBE AR AR B Y 20% K 10
—7—[\£'EPI|H + EEmE°

() FRHBEREALBNT0%HRN
—7—j-L£'EPI|H + EEmE°

TEREERENESRAHEREARRAE
PR E B IER

Granted

Outstanding during the Exercised Outstanding

at 1January Period during the at 30 June

2026 (note) Period 2026

ZTORE “ToRE

—HR—H RAHREA RAERE A ~NA=+H

HARTTE B (B EE) {hj:d WARITE

May 2025 share options “E-RFHAERE 33,675,000 - - 33,675,000

December 2025 share options ~ —ZE-R&E+ = BERE 28,600,000 - - 28,600,000

April 2026 share options I FNAERE - 24,275,000 - 24,275,000

62,275,000 24,275,000 - 86,550,000

Held by: Directors BEZ BE 5,850,000 1,350,000 - 7,200,000

Employees ES 56,425,000 22,925,000 - 79,350,000
Weighted average IETFIETEE (BT)

exercise price (HKD) 1.36 - - 1.55

The estimated fair values of the options granted on
16 May 2025, 19 December 2025 and 23 April 2026 are
RMB16,232,000, RMB13,492,000 and RMB15,096,000.

RMB7,055,000 expense was recognised by the Group for the
Period (six months ended 30 June 2025: RMB854,000) in
relation to share options granted by the Company.

RZZE-_RAFRA+AAB - ZZE=HF
+—At+thBE-_ZE-_A~AEFEA=-+=
ARENERENGTATFERARE
16,232,000 7T * A R #13,492,000 T X AR
#15,096,000 7T °

ANEERAEB AR 7R L 6B IR
sz AR#7 055000 (BHE-_E -1
NA=THIEAREA : ARES854,0007T) °
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24. RELATED PARTY TRANSACTIONS 24. BBt AR B
a) During the Period, the Group entered into the a) ZAHIR) - AEBEHEEANSETIR
following transactions with related parties. X5 -
Purchase from related parties o B3 B 75 BR BB

Trade purchase
BESERE
Period ended Period ended
30 June 2026 30 June 2025

BZE H=E
—EB-XE —E_RE
~NA=1+H ~NA=1+H

- HA R 1-EAfE
RMB’000 RMB’000

ARBT T ARBTT
(unaudited) (unaudited)
(REER) (REEZ)

Entities controlled by the NAREBFTIEH N ERS
directors of the Company 1,761 4,659
b) The details of outstanding balances with b) MEHMFHIKEAEM S 2 RiEE
related parties as at the end of each reporting HERRRGEREIIAT -
period are set out as follows:
Amounts due from related parties (before ECL) FEURBBEK 5 B (RET RS BB 1B AT)
30 June 2026 31 December 2025
B RFRAZTH —E-RFE+ZA=1T—H
Trade Non-trade Trade Non-trade
g5 F*EZ g5 FEH
RMB’000 RMB’000 RMB’000 RMB’000
ARMET T ARMET T ARBTT ARETT
(unaudited) (unaudited) (audited) (audited)
(REERZ) (REER) (&%) (&%)
Entities controlled NARIEEFTEHIR
by the directors of g
the Company* 2,642 - 1,743 -
Associates A NE] 13,338 196,428 13,338 198,028
Joint ventures BEME 45,511 31,547 45,511 31,547
61,491 227,975 60,592 229,575

* ERERA XK ERI BT IR 5 H A

The balance was in relation to the transaction with
Zhejiang Doulan as disclosed above.
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24. RELATED PARTY TRANSACTIONS 24. A AR Z (&)
(CONTINUED)

b) The details of outstanding balances with b)
related parties as at the end of each reporting
period are set out as follows: (Continued)

REREMRERABT 2 KiBE
SRRV REEIIMNT - (&)

FE{S BRI 75 ;IR

Amounts due to related parties

30 June 2026 31 December 2025
ZEZXREXRAZTH —Z-hF+ZA=1—H
Trade Non-trade Trade Non-trade
= *ES = ¥EH
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T AR®T T AREET T AREET T
(unaudited) (unaudited) (audited) (audited)
(RBERK) (RER) (&%) (&%)
Entities controlled PIN/N =9 et
by the directors of WEE*
the Company* 2,271 2,067 2,300 2,272
Associates /N 1,396 5,280 1,422 11,210
Joint ventures B 5 6,627 5 6,843
3,678 13,974 3,727 20,325
b The balance was in relation to the transaction with  * BRFEEE | X EE A BT R S 2B o

Zhejiang Doulan as disclosed above.

The non-trade balances due from/to related parties
are unsecured, interest-free and repayable on

demand.

BN T RSER BB AR
HR - 2B RIREREE -
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FREAS R AR S B IF FRaR b 5E

For the six months ended 30 June 2026
BHE_Z-_REA=1THIEAEA

24. RELATED PARTY TRANSACTIONS
(CONTINUED)

b)

The details of outstanding balances with
related parties as at the end of each reporting
period are set out as follows: (Continued)

Amounts due from related parties — analysed for
financial reporting purposes:

24. BBt AR 5 (£8)

b) MBIMEMRERMS 2 REE
SRRV REIIMNT - ()

EWEE A RE — RPEREENSD
A

30 June 31 December

2026 2025

—E-XE —TE-RF

AA=t+H +Z—A=+—H°H

RMB’000 RMB’000

ARET ARETT

(unaudited) (audited)

(REEX) (&%)

Amounts due from related parties JE Uk BB 5 708 289,466 290,167
Less: allowance for credit losses o EEEERE (279,770) (281,370)
9,696 8,797

Non-current FEMED - i
Current Vink 2 9,696 8,797
9,696 8,797

Compensation of key management personnel

) FEEHEASHEHS

Six months ended 30 June

BEANA=tTHIEREA

2026 2025
—ECXRE —E-_hF
RMB’000 RMB’000

ARET T ARETT
(unaudited) (unaudited)
(REEX) (REEEZ)

Short-term employee benefit Eﬁﬁﬁgjﬁﬂ 6,249 6,896

Contributions to retirement RIREFET SR
benefits scheme 329 179
6,578 7,075

The remuneration of key management personnel is
determined with reference to the performance of
individuals and market trends.

IZEBABNMENELEB/MAR
ARMGBEETE -
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RHAS R AR S B IF EhaR M EE

For the six months ended 30 June 2026
BHE_T - "FAA=1+HLAEA

25. APPROVAL OF THE CONDENSED 25. METEHGESMBHRR
CONSOLIDATED FINANCIAL
STATEMENTS
The condensed consolidated financial statements were BRRGEMBERREEESTEN T - F
approved and authorised for issue by the board of directors NAZ TR B RIRRET)E -

on 26 August 2026.
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