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Corporate Introduction
NCIMIY

Mulsanne Group Holding Limited (the “Company”, “Mulsanne”
or “We”, together with its subsidiaries, the “Group”) is a leading
fashion menswear company based in China, which also covers
unisex apparel segments. With our experience and execution
capabilities in the fashion industry, we have optimized our
brands to capture future market opportunities. Our founders first
launched our flagship GXG branded products in 2007, and we
catered to different menswear styles by introducing gxg jeans in
2010. In 2020, we launched MODE COMMUTER, a high-quality
commuting apparel brand, which helped strengthen the brand
portfolio of our Group. Each of our brands has a uniquely defined
design identity and encompasses a range of products, offered in
a variety of fits, fabrics, finishes, styles and price points intended
to appeal a broad spectrum of customers.

We adopt an integrated omni-channel business model that
capitalises on online and offline strengths, delivers a seamless
and consistent customer experience, and increases efficiency
in terms of inventory management, supply chain management,
product selection and logistics. With our deep understanding
of customers, we have adopted a customer-centred model to
offer our customers a one-stop shopping experience. For both
our online and offline channels, we provide a similar product
range and unified pricing, shared inventories, as well as flexible
and efficient logistics support. Moreover, by analysing the big
data generated from both online channels and offline retail
stores through our product lifecycle management system, we
can capture the precise level of demand and quickly react to the
latest market trends by adjusting our production and inventory
plan, which is highly helpful for our inventory control and supply
chain management. New retail has become a major trend of the
apparel industry in China in recent years, and our Group is a
leader in new retail integration among the major fashion apparel
brands in China which have adopted the new retail business
model with innovative initiatives.
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Corporate Information

nRIEH
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Notes:

M

Ms. YOU Shike was appointed as a non-executive director of the Company
with effect from 26 March 2026.

Mr. YOUNG Christopher resigned as a non-executive director of the Company
with effect from 26 March 2026.

Mr. LAM Tsz Chung was appointed as an independent non-executive director
and a member of each of the audit committee, the remuneration committee
and the nomination committee of the Company with effect from 20 March
2026.

Mr. LIAO Xiaoxin resigned as an independent non-executive director and a
member of each of the audit committee, the remuneration committee and
the nomination committee of the Company with effect from 20 March 2026.

Mr. DING Dade was appointed as the company secretary and an authorised
representative of the Company with effect from 30 June 2026.

Ms. CHEN Xiqgin resigned as the company secretary and an authorised
representative of the Company with effect from 30 June 2026.
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Management Discussion and Analysis

BEB I wE DT

In the first half of 2026, China’s apparel industry continued
to face development challenges amid increasingly diverse
consumer demands and intensifying market competition, while
structural opportunities continued to emerge. The national
policy of “further expanding domestic demand and steadily
boosting consumption” was steadily implemented, providing
sustained momentum for the long-term development of the
consumer market. During the six months ended 30 June 2026
(the “Period”), the Group actively responded to the evolving
market environment and consumer trends by continuously
optimizing its omni-channel strategy and multi-brand strategy.
The Group also optimized the product mix and sales channel
structures, and implemented various cost control measures to
enhance operational efficiency, thereby mitigating the adverse
impact of the external environment on its performance. The
Group remains confident in the long-term prospects of China's
fashion industry and consumer market. Looking ahead, the
Group will continue to adopt a cautiously optimistic approach
in capturing structural opportunities and will remain committed
to implementing the following strategies:

. Deepening product design positioning, enhancing the
precision of brand promotion and allocating brand
marketing resources effectively to strengthen brand
awareness and influence;

. Introducing new brands and expanding their sales share;

. Improving the product mix and increasing the omni-
channel gross profit margin; and

. Actively utilizing modern Al tools to improve operational
and management efficiency.
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Management Discussion and Analysis

The Group derives its revenue primarily from the sales of its
products through its self-owned stores, distributors, partners
and online channels to end customers. The Group’s revenue is
stated as the net invoiced value of goods sold, after allowances
for returns and trade discounts.

Total sales revenue for the Period was RMB948.7 million,
representing a decrease of 2.1%, or RMB20.4 million, from
RMB969.1 million for the same period in 2025. Such decrease
was primarily because of the decline in revenue from online
channels.

Revenue by brand

BB ST
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Six months ended 30 June
HZE6H30HIEAEA
2026 2025
20265 20254
RMB’000 % RMB’000 %
AEB¥For % ARETrT %
GXG GXG 884,749 93.2 897,457 92.6
gxg jeans gxg jeans 39,596 4.2 48,751 5.0
MODE COMMUTER MODE COMMUTER 23,449 2.5 19,139 2.0
Others Hib 897 0.1 3,729 0.4
Total st 948,691 100.0 969,076 100.0

Sales revenue from the Group’s main brand, namely GXG, for
the Period decreased by 1.4%, or RMB12.8 million, as compared
to that for the same period in 2025, primarily due to (i) the
strategic offline channels restructuring, including the closure of
certain underperforming offline stores, with a view to enhance
per-store sales, and (ii) the Group's optimization of its online
channel sales strategy which in turn led to a further optimized
channel profitability structure.

Sales revenue from gxg jeans for the Period decreased by 18.9%,
or RMB9.2 million, as compared to that for the same period
in 2025, primarily due to the Group’s adjustments in brand
positioning and business strategies.

Sales revenue from MODE COMMUTER for the Period increased
by 22.5%, or RMB4.3 million, as compared to that for the same
period in 2025, primarily due to per-store sales growth.
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Management Discussion and Analysis

BB T

Revenue by sales channel

BRIEEREBEE WA
Six months ended 30 June
B Z6A30HILAEA
2026 2025
2026%F 20255
RMB’000 % RMB’000 %
AR¥For % AR¥FiT %
Sales of apparel products $HERRFEE m
Offline channels BTRE
Self-owned stores BEE 479,529 50.5 448,650 46.3
Partnership stores BRIE 32,002 3.4 30,821 3.2
Distributor stores a2 96,656 10.2 127,532 13.2
Online channels B ERE 337,851 35.6 357,978 36.9
Sales of other products ~ $§ .:./J‘HEF = in 2,653 0.3 4,095 0.4
Total st 948,691 100.0 969,076 100.0
During the Period, the Group optimized its channel structure, (i) AHERA  AEBECHERELERE ()R8

offline channels sales for the Period remained relatively stable
at RMB608.2 million, as compared to RMB607.0 million for the
same period in 2025, (ii) sales from self-owned stores for the
Period increased by 6.9%, or RMB30.8 million, to RMB479.5
million, as compared to that for the same period in 2025, (iii)
sales from partnership stores for the Period increased by 3.9%,
or RMB1.2 million, to RMB32.0 million, as compared to that for
the same period in 2025, and (iv) sales from distributor stores for
the Period decreased by 24.2%, or RMB30.8 million, to RMB96.7
million, as compared to that for the same period in 2025.

Online channel sales for the Period decreased by 5.6%, or
RMB20.1 million, to RMB337.9 million, as compared to that
for the same period in 2025 primarily due to the Group's
optimization of its online channel sales strategy through tighter
promotional discounts and a stronger focus on sales quality and
profitability, which in turn led to an improved gross profit margin
and a further optimized channel profitability structure.

Interim Report 2026

BHSRTREHEERFEHEE  BAR
608 2EBIT ' M2025FEEHAI A AR
607.0B BT ; (i) AEMNEEEHERR
2025 FRIHAE MN6.9% HARKI08EHE T
ZEARMA79SEE T ; (i) ABENEEE
SHEREB 2025 F B HIEMN3.9%HARK1.2
BETZEARKE3208ET ) K(iv)&HE
MRS E S E R 2025 FE R EIM A 24.2% 5%,
AR¥30SEHETEARKIGTEET °

AREAB AR EREHEER2025FRET
fE5.6%HAREE201BHETZEARK337.9
BEL FTEHREAEEEELER Lfﬁ’%
KEE o WEREHETNNE > EIEEHE
2HRBFEESD Lﬁﬁ’ﬁb%%uzkﬂ’ﬁ
BREBE-— PRS-



Management Discussion and Analysis

ERENmES T
Number of stores by brand
EmEE o EfHEE
30 June 2026 31 December 2025
7202656 H30H 2025128318
Number of Number of
stores % stores %
JESHEH % JEE %
GXG GXG 824 96.5 893 96.4
gxg jeans gxg jeans 8 0.9 8 0.9
MODE COMMUTER MODE COMMUTER 22 2.6 25 2.7
Total HEt 854 100.0 926 100.0

During the Period, the Group adjusted its brand positioning and
marketing strategies and reduced the number of stores. As a
result, the total number of offline stores decreased from 926 as
at 31 December 2025 to 854 as at 30 June 2026.

Number of stores by sales channel
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30 June 2026 31 December 2025
202656 H30H 72025%12A31H
Number of Number of

stores % stores %
Vgt 4= % JEEE %
Self-owned stores BE/JE 370 43.3 376 40.6
Partnership stores BRIE 68 8.0 72 7.8
Distributor stores KEHIE 416 48.7 478 51.6
Total st 854 100.0 926 100.0

Due to strategic offline channels restructuring, the Group closed
its underperforming offline stores during the Period. As a result,
the number of offline stores decreased from 926 as at 31
December 2025 to 854 as at 30 June 2026.
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Management Discussion and Analysis
BB T

The Group recorded a gross profit of RMB537.0 million for the
Period, representing an increase of 3.7%, or RMB19.3 million,
from RMB517.7 million for the same period in 2025. Gross profit
margin increased to 56.6% during the Period, as compared to
53.4% for the same period in 2025. Details of and the reasons
for the changes in gross profit and gross profit margin are set
out below.

Gross profit and gross profit margin by brand

RmEE S NEFREFE
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Six months ended 30 June

B E6H30HILAMEA
2026 2025
20265 20254
Gross Gross Gross Gross
Profit Profit Profit Profit
Margin Margin
EF EFE EF EF =
RMB’000 % RMB’000 %
AEBE T % AREFTT %
GXG GXG 506,757 57.3 486,385 54.2
gxg jeans gxg jeans 15,456 39.0 19,836 40.7
MODE COMMUTER MODE COMMUTER 14,389 61.4 11,173 58.4
Others Hith 394 43.9 337 9.0
Total st 536,996 56.6 517,731 53.4

The gross profit of GXG for the Period increased by RMB20.4
million, or approximately 4.2%, and the gross profit margin of
GXG increased by 3.1 percentage points, as compared to that for
the same period in 2025, primarily due to (i) lower discounted
rates; (i) optimization of the product mix and sales channel
structures.

The gross profit of gxg jeans for the Period decreased by RMB4.3
million, or approximately 21.7%, and the gross profit margin of
gxg jeans decreased by 1.7 percentage points, as compared to
that for the same period in 2025, primarily due to the Group’s
strategic brand adjustment to close underperforming stores as
well as the increase in the proportion of selling old stocks which
had higher discounted rates during the Period.
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Management Discussion and Analysis

The gross profit of MODE COMMUTER for the Period increased
by RMB3.2 million, or approximately 28.6%, and the gross profit
margin of MODE COMMUTER increased by 3.0 percentage points,
as compared to that for the same period in 2025, primarily due
to optimization of the product mix and sales channel structures.

Gross profit and gross profit margin by sales channel

BB ST
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Six months ended 30 June
B Z6HA30H L/ EA
2026 2025
20265 20254
Gross Gross Gross Gross
Profit Profit Profit Profit
Margin Margin
EF EFER EF EFZE
RMB’000 % RMB’000 %
AEBEFT % AREFT %
Sales of apparel products $HE& AR E M
Offline channels HTRE
Self-owned stores SRS 356,103 74.3 320,459 71.4
Partnership stores ERIE 13,651 42.7 12,438 40.4
Distributor stores e IE 44,344 45.9 57,733 453
Online channels HERE 122,189 36.2 126,384 35.3
Sales of other products & ,JﬂlF = m 709 26.7 717 17.5
Total st 536,996 56.6 517,731 53.4

Gross profit of self-owned stores for the Period increased by
RMB35.6 million, or approximately 11.1%, as compared to that
for the same period in 2025, primarily due to an increase in its
revenue. Gross profit margin of self-owned stores increased
by 2.9 percentage points to 74.3%, as compared to 71.4% for
the same period in 2025, primarily due to (i) lower discounted
rates; and (ii) optimization of the product mix and sales channel
structures.

Gross profit of partnership stores for the Period increased by
RMB1.3 million, or approximately 10.5%, as compared to that
for the same period in 2025, primarily due to an increase in its
revenue. Gross profit margin of partnership stores increased
by 2.3 percentage points to 42.7%, as compared to 40.4% for
the same period in 2025, primarily due to optimization of the
product mix and sales channel structures.
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Management Discussion and Analysis
BB T

Gross profit of distributor stores for the Period decreased by
RMB13.4 million, or approximately 23.2%, as compared to that
for the same period in 2025, primarily due to a decrease in its
revenue. Gross profit margin of distributor stores remained
relatively stable at 45.9%, as compared to 45.3% for the same
period in 2025.

Gross profit of online channels for the Period decreased by
RMB4.2 million, or approximately 3.3%, as compared to that
for the same period in 2025, primarily due to a decrease in its
revenue. Gross profit margin of online channels increased by
0.9 percentage points to 36.2%, as compared to 35.3% for the
same period in 2025, primarily due to the Group’s optimization
of its online channel sales strategy through tighter promotional
discounts and a stronger focus on sales quality and profitability,
which in turn led to an improved gross profit margin and a
further optimized channel profitability structure.

Other income and gains for the Period were RMB7.7 million,
representing a decrease of 43.0%, or RMB5.8 million, as
compared to RMB13.5 million for the same period in 2025,
mainly attributable to a decrease in investment income from
pledged deposits and government grants.

Total selling and distribution expenses for the Period remained
relatively stable at RMB416.7 million, as compared to RMB415.3
million for the same period in 2025.

Selling and distribution expenses as a percentage of the Group's
total revenue increased to 43.9% for the Period as compared to
42.9% for the same period in 2025.

Total administrative expenses for the Period increased by 9.2%,
or RMB7.7 million, to RMB91.0 million, as compared to RMB83.3
million for the same period in 2025. The increase was mainly due
to the higher depreciation of the fit-out costs of the Group’s
headquarters office building, partially offset by a decrease in
office rental expenses.

Total administrative expenses as a percentage of the Group’s

total revenue increased to 9.6% for the Period as compared to
8.6% for the same period in 2025.
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Management Discussion and Analysis

The Group recorded a reversal of impairment losses on financial
assets, net of RMBO0.4 million for the Period, as compared to
impairment losses on financial assets, net of RMB0.8 million for
the same period in 2025. This was mainly because the Group
enhanced its account receivables collection and applied a more
stringent credit control policy over its customers.

The Group’s other expenses for the Period increased by 65.4%,
or RMB1.7 million, to RMB4.3 million, as compared to RMB2.6
million for the same period in 2025, mainly due to an increase
in the number of closed stores during the Period, resulting in an
increase in stores closure expenses.

Finance costs for the Period decreased by 60.2%, or RMB9.7
million, to RMB6.4 million, as compared to RMB16.1 million for
the same period in 2025. The decrease was mainly due to the
decrease in bank loans and effective expense control.

The Group's profit before tax for the Period was RMB26.7 million,
representing an increase of RMB13.5 million, from RMB13.2
million for the same period in 2025. The increase was mainly
due to an increase in gross profit.

Income tax expense for the Period was RMB4.9 million,
representing an increase of RMB0.6 million, as compared to
RMB4.3 million for the same period in 2025.

As a result of the foregoing factors, profit for the Period was
RMB21.8 million, representing an increase of RMB12.9 million,
as compared to RMB8.9 million for the same period in 2025.
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Management Discussion and Analysis
BB T

Net operating cash inflow for the Period was RMB85.7 million,
primarily due to the cash inflow from operating profit of
RMB140.2 million and a decrease in working capital of RMB54.5
million. The Group’s net operating cash inflow has shown
an increase, as compared to net operating cash outflow of
RMB61.6 million for the same period in 2025. Such increase
was mainly driven by the Company’s efforts to strengthen the
collection of trade receivables and enhance overall working
capital management, while optimizing procurement settlement
arrangements and making appropriate use of settlement
instruments, which led to a more balanced cash outflow schedule.

The Group's capital expenditures include payments for property,
plant and equipment and intangible assets. During the Period,
the Group’s capital expenditures amounted to RMB30.7 million,
representing a decrease of 43.7%, or RMB23.8 million, from
RMB54.5 million for the same period in 2025. The decrease
was primarily attributable to non-recurrence in the current
period of the fit-out expenditures for the Group’s headquarters
office building incurred in 2025, and the optimization of store
renovation costs.

The Group generally funds its operations with bank and other
borrowings. As at 30 June 2026, the Group had bank and
other borrowings of RMB411.5 million (31 December 2025:
RMB411.3 million). Bank and other borrowings were mainly
denominated in RMB as at 30 June 2026. As at 30 June 2026, the
Group had fixed-rate bank borrowings of RMB411.5 million (31
December 2025: RMB411.3 million). For details, please see note
19 of the “Notes to Interim Condensed Consolidated Financial
Information”.

The Group’s cash and cash equivalents and pledged deposits
totalled RMB240.2 million as at 30 June 2026, representing
an increase of 17.9%, or RMB36.4 million, from RMB203.8
million as at the end of 2025. Cash and cash equivalents as at
30 June 2026 were RMB110.5 million, among which 99.1% was
denominated in RMB, 0.8% in U.S. dollars, and 0.1% in Hong
Kong dollars and Macau Pataca in aggregate. Pledged deposits
as at 30 June 2026 were RMB129.7 million, all of which were
denominated in RMB.
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Management Discussion and Analysis

The Group's gearing ratio is calculated by dividing the Group’s
total borrowings by the Group’s total assets. As at 30 June
2026, the Group’s gearing ratio was 21.8% (31 December 2025:
21.1%).

For the Period, the Group did not hold any significant
investments.

The Group adopts a stable approach on its finance and treasury
policy, aiming to maintain an optimal financial position, the most
economic finance costs, and minimal financial risks. The Group
regularly reviews its funding requirements to maintain adequate
financial resources to support its current business operations as
well as its future investments and expansion plans.

During the Period, the Group did not conduct any material
investment, acquisition or disposal. While the Group has no
specific plan for major investment or acquisition of major capital
assets or other businesses, it will continue to identify new
opportunities for business development.

The Group operates mainly in China with most of its transactions
settled in RMB. However, the Group is exposed to foreign
exchange risk arising mainly from debt denominated in U.S.
dollars. During the Period, the Group did not use any financial
instrument for hedging purpose.
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Management Discussion and Analysis
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As at 30 June 2026, the Group's bank loans of RMB50.0 million
were secured by the Group'’s pledged deposits of approximately
RMB47.5 million.

As at 30 June 2026, the Group's bank loans of RMB15.0 million
were secured by mortgages over the Group’s buildings with a net
carrying value of approximately RMB266.5 million.

As at 30 June 2026, the Group’s discounted letter of credit of
RMB20.0 million was secured by the Group's pledged deposits
of approximately RMB20.0 million.

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

As at the date of this report, no material event has occurred
after 30 June 2026.

As at 30 June 2026, the number of employees of the Group was
386, as compared to 404 as at 31 December 2025. In order to
attract, retain and develop the knowledge, skills and quality of
employees, the Group places a strong emphasis on training and
development. The Group provides training periodically across
operational functions, including introductory training for new
employees, technical training, professional and management
training, team-building and communications training. The
Group also offers competitive remuneration packages, which
include salaries, bonuses and other benefits. In general, the
Group determines employee salaries based on each employee'’s
qualifications, experience, position and seniority. The total
cost of staff, including basic salary and wages, social insurance
and bonus, for the Period was RMB52.4 million, as compared
to RMB45.5 million for the same period in 2025. The increase
of such total cost of staff was mainly due to the year-on-year
growth in net profit for the Period, which led to a corresponding
increase in the provision for employee performance bonuses. The
total cost of staff for the Period increased to 5.5% of the Group’s
revenue, as compared to 4.7% for the same period in 2025.
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As at 30 June 2026, the interests and short positions of the
directors (the “Directors”) and the chief executive of the
Company in the shares, underlying shares or debentures of
the Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) which have been notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
the interests and short positions which were taken or deemed to
have under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company pursuant to
section 352 of the SFO, or which were 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”) as set out in Appendix C3 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) were as follows:
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Company/ Approximate
Name of Group Number of percentage of
Name of Director company Nature of interest shares shareholding®
N RRAEHRAY
EEHR KEQATEE EENE igvig 4] BZ @
Mr. YU Yong@® Company Interest in controlled 213,750,000 (L) 22.50%
corporation
REREQO ZN| ZEEEES
Beneficial Owner 2,000,000 (L) 0.21%
BREAA
Person having a 156,037,500 (S) 16.43%
security interest in
shares
BEEROREER
AL
215,750,000 (L) 22.71%
156,037,500 (S) 16.43%
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Notes:

(1) The letter “L” denotes the person’s long position in such shares of the
Company (the “Shares”). The letter “S” denotes the person’s short position
in such Shares.

(2) Mr.YU Yong is entitled to exercise or control the exercise of one-third of the
voting power at general meetings at Madison International Limited (which
holds the entire equity interest in GXG Trading Limited), and is therefore
deemed to be interested in the Shares in which GXG Trading Limited is
interested.

(3) Mr. YU Yong is interested in restricted share units (“RSUs”) granted by the
Company, representing 2,000,000 Shares held on trust on this behalf by the
Trustee (as defined below). For details of the grant to Mr. YU Yong, please
see the announcement of the Company dated 29 September 2020 and the
section headed “Restricted Share Unit Scheme” in this report.

(4) As at 30 June 2026, the Company had 950,000,000 Shares in issue.

Save as disclosed above, as at 30 June 2026, none of the
Directors nor the chief executive of the Company had any
interests or short positions in any of the shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
have been notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
the interests and short positions which were taken or deemed to
have under such provisions of the SFO), or which were recorded
in the register required to be kept by the Company pursuant to
section 352 of the SFO, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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As at 30 June 2026, the following persons (other than the
Directors or the chief executive of the Company) have interests
or short positions in the Shares or underlying Shares which were
recorded in the register required to be kept by the Company
under section 336 of the SFO, or which were required to be
disclosed to the Company under the provisions of Divisions 2

and 3 of Part XV of the SFO:
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MR2026F6A30H ' L TAX (BESHAL
AERSITHRASRN) RERHHEERD S
EERBERZRBAERHAIZEI6HEE AR
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Approximate

Number of  percentage of
Name of Shareholder Nature of interest Shares interest®
IRRERBEL
T T ESME KixEH BaLE®
Great World Glory Pte. Ltd.® Beneficial owner 363,579,785 (L) 38.27%
Great World Glory Pte. Ltd.?) ERERA
L Capital Asia 2 Pte. Ltd.® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Pte. Ltd.® ZELERER
L Capital Asia 2 Sing LP® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Sing LP® T LERER
L Capital Asia 2 LP® Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 LP®@ T LERER
L Capital Asia 2 Sing GP Pte. Ltd.?) Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 Sing GP Pte. Ltd.® T LERER
L Capital Asia 2 GP®@ Interest in controlled corporation 363,579,785 (L) 38.27%
L Capital Asia 2 GP®@ ZELERER
L Catterton Asia Advisors® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton Asia Advisors® ST EES
L Catterton Asia Holdings Limited® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton Asia Holdings Limited® ZELERER
L Catterton Management Limited® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton Management Limited® ZELERER
Catterton Holdings, LLC® Interest in controlled corporation 363,579,785 (L) 38.27%
Catterton Holdings, LLC? T ERER
L Catterton, L.P.® Interest in controlled corporation 363,579,785 (L) 38.27%

L Catterton, L.P.®

ZEEEER
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Approximate

Number of  percentage of
Name of Shareholder Nature of interest Shares interest®
IR EREAY
IRRBE A ESE :2vig =] BSOS
L Catterton GP, LLC® Interest in controlled corporation 363,579,785 (L) 38.27%
L Catterton GP, LLC® SEEEES
Mr. J. Michael Chu® Interest in controlled corporation 363,579,785 (L) 38.27%
J. Michael Chu%t 4@ SZEEEER
Mr. Scott A. Dahnke® Interest in controlled corporation 363,579,785 (L) 38.27%
Scott A. Dahnke 5 4@ SEEEES
Crescent Glory Singapore Pte. Ltd.®) Beneficial owner 134,474,715 (L) 14.16%
Crescent Glory Singapore Pte. Ltd.® BEREEA
Crescent Capital Investments Ltd.©) Interest in controlled corporation 134,474,715 (L) 14.16%
Crescent Capital Investments Ltd.®) SEEEES
Ares Management Asia Holdings, L.P.®)  Interest in controlled corporation 134,474,715 (L) 14.16%
Ares Management Asia Holdings, L.P.0) i iEEz=
Ares Holdings L.P.®) Interest in controlled corporation 134,474,715 (L) 14.16%
Ares Holdings L.P.®) SZEEEES
Ares Management Corporation® Interest in controlled corporation 134,474,715 (L) 14.16%
Ares Management Corporation® SZEEEES
Ares Partners Holdco LLC®) Interest in controlled corporation 134,474,715 (L) 14.16%
Ares Partners Holdco LLC® SZEEEES
Mr. Antony Peter Ressler® Interest in controlled corporation 134,474,715 (L) 14.16%
Antony Peter Ressler 5t 4 ©) TErEER
GXG Trading Limited® Beneficial owner 213,750,000 (L) 22.50%
GXG Trading Limited® BEREBA
Person having a security interest 156,037,500 (S) 16.43%
in shares
BEERNRBEZHAL
Madison International Limited® Interest in controlled corporation 213,750,000 (L) 22.50%
Madison International Limited® SEEEER
Person having a security interest 156,037,500 (S) 16.43%
in shares
BEERNRBEZHOAL
Mr. YANG Herong® Interest in controlled corporation 213,750,000 (L) 22.50%
PSR S SZEEEES
Person having a security interest 156,037,500 (S) 16.43%
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Notes:

(1) The letter “L” denotes the person’s long position in such Shares. The letter
“S” denotes the person’s short position in such Shares.

—
N
—

Each of L Capital Asia 2 Pte. Ltd. (as the controlling shareholder of Great
World Glory Pte. Ltd.), L Capital Asia 2 Sing LP and L Capital Asia 2 LP (as the
limited partners of L Capital Asia 2 Pte. Ltd.), L Capital Asia 2 Sing GP Pte.
Ltd. and L Capital Asia 2 GP (as the general partners of L Capital Asia 2 Sing
LP and L Capital Asia 2 LP, respectively), L Catterton Asia Advisors (as the
sole shareholder of L Capital Asia 2 Sing GP Pte. Ltd. and L Capital Asia 2 GP),
L Catterton Asia Holdings Limited (as the sole shareholder of L Catterton
Asia Advisors), L Catterton Management Limited (as the sole shareholder of L
Catterton Asia Holdings Limited), Catterton Holdings, LLC (as the controlling
shareholder of L Catterton Management Limited), L Catterton, L.P. (as the
sole shareholder of Catterton Holdings, LLC), L Catterton GP, LLC (as the
general partner of L Catterton, L.P.) and Mr. J. Michael Chu and Mr. Scott
A. Dahnke (as managing members of L Catterton GP, LLC) is deemed to be
interested in the Shares. Mr. J. Michael Chu and Mr. Scott A. Dahnke disclaim
beneficial ownership of the Shares.

(3) Each of Crescent Capital Investments Ltd., Ares Management Asia Holdings,
L.P., Ares Holdings L.P., Ares Management Corporation and Ares Partners
Holdco LLC is an indirect controlling shareholder of Crescent Glory Singapore
Pte. Ltd., and therefore is deemed to be interested in the Shares in which
Crescent Glory Singapore Pte. Ltd. is interested in. Mr. Antony Peter Ressler,
having veto authority over members’ decisions of Ares Partners Holdco LLC,
is also deemed to be interested in those Shares.

(4) Mr. YANG Herong is entitled to exercise or control the exercise of one-third
of the voting power at general meetings of Madison International Limited
(which holds the entire equity interest in GXG Trading Limited), and is
therefore deemed to be interested in the Shares in which GXG Trading
Limited is interested in.

(5) Asat 30 June 2026, the Company had 950,000,000 ordinary Shares in issue.

Save as disclosed above, as at 30 June 2026, no person (other
than the Directors or the chief executive of the Company) had
any interests or short positions in the Shares or underlying Shares
which were recorded in the register required to be kept by the
Company under section 336 of the SFO, or which were required
to be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO.
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On 26 April 2019, the restricted share unit scheme of the
Company (the “RSU Scheme”) was approved and adopted by the
board of directors of the Company (the “Board”). The purpose of
the RSU Scheme is to incentivise executives for their contribution
to the Group, to motivate and retain skilled and experienced
personnel to strive for the future development and expansion of
the Group by providing them with the opportunity to own equity
interests in the Company.

Persons eligible to receive the RSUs under the RSU Scheme are
existing or past employees, Directors (whether executive or non-
executive, but excluding independent non-executive Directors),
consultants or officers of the Company or any of its subsidiaries.
The basis of eligibility of any selected person for the grant of
RSUs shall be determined by the Board from time to time on the
basis of their contribution to the development and growth of the
Group or such other factors as the Board may deem appropriate.

The RSU Scheme is valid and effective for a period of ten years,
commencing from 27 May 2019 or until it is terminated pursuant
to the RSU Scheme, whichever is earlier. The remaining life of
the RSU Scheme is approximately two years and nine months.

The maximum number of RSUs that may be granted under the
RSU Scheme in aggregate (excluding RSUs that have lapsed or
been cancelled in accordance with the rules of the RSU Scheme)
shall be such number of Shares held or to be held by the Trustee
(as defined below) for the purpose of the RSU Scheme from
time to time. The Company may (i) allot and issue Shares to
the Trustee to be held by the Trustee and which will be used
to satisfy the RSUs upon exercise and/or (ii) direct and procure
the Trustee to receive existing Shares from any shareholder
of the Company (the “Shareholder(s)”) or purchase existing
Shares (either on-market or off-market) to satisfy the RSUs
upon exercise.
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The total number of Shares in respect of the RSUs that may be
granted and to be granted to a grantee under the RSU Scheme
in any 12-month period up to the date of the latest grant shall
not exceed 1% of the Company’s issued share capital from
time to time, such grant must be separately approved by the
Shareholders at a general meeting with the grantee and his/her
associates abstaining from voting, the Company shall also issue
a circular pursuant to the relevant provisions of Chapter 17 of
the Listing Rules. For the avoidance of doubt, the RSU Scheme
currently only composes of existing Shares.

The Board can determine the vesting criteria, conditions and
the time schedule when the RSUs will vest and such criteria,
conditions and time schedule shall be stated in the letter
granting such RSUs. Within a reasonable time after the vesting
criteria, conditions and time schedule have been reached,
fulfilled, satisfied or waived, the Board shall send a vesting
notice (the “Vesting Notice”) to each of the relevant RSU
participants. The Vesting Notice will confirm the extent to which
the vesting criteria, conditions and time schedule have been
reached, fulfilled, satisfied or waived, and the number of Shares
(and, if applicable, the cash or non-cash income, dividends or
distributions and/or the sale proceeds of non-cash and non-scrip
distributions in respect of those Shares) involved. The exercise
price in respect of the RSUs shall be such price as the Board may
in its discretion determine. The Company has appointed The Core
Trust Company Limited as the trustee (the “Trustee”) to assist
with the administration and vesting of RSUs granted pursuant
to the RSU Scheme.

Further details of the principal terms of the RSU Scheme are set
out in the section headed “Statutory and General Information —
D. Share Incentive Scheme” in Appendix IV to the Prospectus. As
at 1 January 2026 and 30 June 2026, an aggregate of 27,000,000
Shares were held by the Trustee and available for grant under
the RSU Scheme respectively, representing approximately 2.84%
of the Shares in issue as at the date of this report. As at 30 June
2026, RSUs in respect of an aggregate of 10,500,000 Shares,
representing approximately 1.1% of the Shares in issue as at
the date of this report, had been granted to 10 RSU participants
pursuant to the RSU Scheme.
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Other Information

Hith &+

During the Period, no RSU has been granted or agreed to be
granted under the RSU Scheme, nor has any RSU been exercised,

vested, lapsed, cancelled or forfeited. The number of Shares that
may be issued in respect of RSUs granted under the RSU Scheme
during the Period divided by the weighted average number of

Shares in issue (excluding treasury Shares) for the Period was nil.

Details of the RSUs granted under the RSU Scheme and details
of the movements in RSUs during the Period are set out below:

RABE - BERERSMERZEM R
HEESM R HREEREEN - FEER
REERZEMRETE - BB - K% =8
SR UL o RAASEA ) AT AR 45 BR B 1 IR REE A 5T
SR THRHEMEREEMMBITHROEHE
BRUAHECRITRG (TEEEFRS)
HYINAESFIIEIR0

BRBRFERZEMER B ZREMRE
BUFBERATHERAMRESELE B
BEIIWT :

Number of Number of
Shares Outstanding Cancelled/ Outstanding Shares
represented by asat Granted Exercised forfeited Lapsed asat  represented
Positions held RSUs as at Exercise 1 January during during during during 30 June by RSUs asat
Name of grantee with the Group 1January 2026 Date of grant price 2026 thePeriod  thePeriod thePeriod the Period 2026 30 June 2026
20265 20265
1A1H 64308
RHERR 026 ook RAEMRE
WAEE EfiftRH R RAER O RRER MAER O RAER AR BaRRA
ARALE /25 il RAHE  RHAH #E  HAOE B file 288k k4 HAGE  RAHE
Director
i
Mr. YU Yong Executive Director and 2,000,000 29 December 2634 2,000,000 - - - - 2,000,000 2,000,000
chief executive officer 2020
of the Group
RERE §E2RAEE 20205
ERUGE 128298
Five highest paid individuals for the Period
RAUERAREHHEA
Three senior management of the 4300000 29 December 2634 4,300,000 - - - - 4,300,000 4,300,000
Company 2020
ZEADARRERE 005
12A298
Director of subsidiaries of the Company
FLTWELRES
One director of subsidiaries of 600,000 29 December 2634 600,000 - - - - 600,000 600,000
the Company 2020
-ERRANELRES 2020F
12829
Other employees of the Group
FREAMER
Five employees of the Group 3,600,000 29 December 2634 3,600,000 - - - - 3,600,000 3,600,000
2020
AEMEZEE 005
12A29
Total 10,500,000 10,500,000 - - - - 10,500,000 10,500,000
&t
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The grantees of the RSUs granted under the RSU Scheme as
referred to in the table above are not required to pay for the
grant of any RSUs under the RSU Scheme. The RSUs granted on
29 December 2020 shall vest immediately upon grant.

The Board does not recommend the payment of any interim
dividend for the Period.

The Company is committed to maintaining high standards of
corporate governance to safeguard the interests of shareholders
and enhance its corporate value and accountability. The Company
has adopted the Corporate Governance Code (the “Corporate
Governance Code”) set out in Appendix C1 to the Listing Rules
as its own code of corporate governance. During the Period,
the Company complied with all applicable code provisions set
out in Part 2 of the Corporate Governance Code. The Company
will continue to review and monitor its corporate governance
practices to ensure compliance with the Corporate Governance
Code.

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
Directors’ securities transactions. Upon specific enquiries made
to all Directors, each of them has confirmed that he/she has
complied with the required standards set out in the Model Code
throughout the Period and up to the date of this report.

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the
Period (including sale of treasury Shares, if any). As at 30 June
2026, the Company did not hold any treasury Shares.
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The Company has established an audit committee with written
terms of reference. As at the date of this report, the audit
committee of the Company comprises three independent non-
executive Directors, namely Mr. GU Jiong, Ms. XU Yanyun and
Mr. LAM Tsz Chung. Mr. GU Jiong is the chairman of the audit
committee. The primary duties of the audit committee are to
review the Company’s financial information and oversee the
Company'’s financial reporting system, risk management and
internal control systems.

The audit committee has jointly reviewed with the Board the
unaudited interim results of the Group for the six months ended
30 June 2026, and confirms that the applicable accounting
principles, standards and requirements have been complied
with, and that the adequate disclosures have been made. There
is no disagreement by the audit committee with the accounting
treatment adopted by the Group.

In October 2025, Mr. TANG Shun Lam resigned as a director
of Secoo Holding Limited, a company which was delisted from
NASDAQ on 5 August 2025. In July 2026, Mr. Tang was appointed
as a non-executive director of Hong Kong Sunwoda Automotive
Energy Technology Limited (BBMAZE HRFERAF),
an indirect subsidiary of Sunwoda Electronic Co., Ltd. (fREEZE
E TR EBR2AF), a company listed on the Shenzhen Stock
Exchange (stock code: 300207). In September 2026, Mr. Tang
resigned as an independent non-executive director of Infinities
Technology International (Cayman) Holding Limited, a company
listed on the Stock Exchange (stock code: 1961).

Save as disclosed above, there is no other change in the Directors’
biographical details which is required to be disclosed pursuant to
rule 13.51B(1) of the Listing Rules as at the date of this report
since the publication of the Company’s 2025 annual report.

Mr. Lam Tsz Chung and Ms. YOU Shike had obtained legal advice
referred to in Rule 3.09D of the Listing Rules from the Company’s
legal advisor on 19 March 2026 and 24 March 2026, respectively
and have confirmed they understood their obligations as the
Directors.
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHISRGSRE R E MR ER

For the six months ended 30 June 2026

BZ2026F6A30A1L<EAR
2026 2025
2026 20254

(Unaudited) (Unaudited)
(REEX) (REEX)

Notes RMB’000 RMB’000
KraF ARBETT AR®FT

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses

Administrative expenses

Impairment losses on financial assets, net

Other expenses
Finance costs

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent

Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE PARENT

Basic

Diluted

A

SHERA

EF
HAUA K W3
SHE R LR
ITHF
TREEZRERSE -
FER
Htpax

BAFE AN
WAl F
FRHiRxX

HAA 5 F

LU A T FEAG
FRREAA
R ER

AT EERERS
BFEARLESRET

B=¥IN

s

5 948,691 969,076
(411,695) (451,345)

536,996 517,731

5 7,683 13,451
(416,691) (415,267)
(90,974) (83,269)
358 (782)
(4,282) (2,611)
7 (6,381) (16,054)
6 26,709 13,199
8 (4,896) (4,327)
21,813 8,872

21,813 8,872

21,813 8,872

70  RMB2.39 cents RMBO0.97 cents
AR#¥2399 AR®097%

10 RMB2.39 cents RMB0.97 cents
AR®2399 AR®097%D
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PEIS GRS RER Hi 2SR

For the six months ended 30 June 2026
HZ2026F6A308 LLXEA

2026 2025
2026 2025
(Unaudited) (Unaudited)
(REER) (REER)
RMB’000 RMB’000
AREFT AR%ETrT
PROFIT FOR THE PERIOD AR T 21,813 8,872
OTHER COMPREHENSIVE INCOME/(LOSS)  HfhZmEUES (E5i8)
Other comprehensive loss that may be H B A se =5
reclassified to profit or loss in subsequent DEEBHEMN
periods: /H\ﬁiliﬁfgﬁﬁ 5
Exchange differences on translation of foreign  IREFIINEKH
operations EHER (7,154) (168)
Other comprehensive income that will not be ~ HEZHIBTEEH
reclassified to profit or loss in subsequent DEEBEEN
periods: Hit 2 mEUka ¢
Exchange differences on translation of the BRERQBMBEREE
Company'’s financial statements into 2 EBHNELESE
presentation currency 6,654 1,255
OTHER COMPREHENSIVE (LOSS)/INCOME  HARE {2 H (E5i8),
FOR THE PERIOD, NET OF TAX Y2k - SHIRFHRIE (500) 1,087
TOTAL COMPREHENSIVE INCOME FOR THE B2 E 254858
PERIOD 21,313 9,959
Attributable to: U\—Fki@’fﬁ :
Owners of the parent ’_\ﬂ%ﬁ}\ 21,313 9,959
Non-controlling interests R R g - -
21,313 9,959
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Interim Condensed Consolidated Statement of Financial Position

REIEERARS

SRR R

30 June 2026
20266 A30H

30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
(Unaudited) (Audited)
(REHFXK) (REZX)
Notes RMB’000 RMB’000
HiaF ARBETT AR®FT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BERRE 11 388,068 411,630
Right-of-use assets EREEE 143,369 184,260
Intangible assets BEEE 12 35,394 39,835
Prepayments, other receivables and other ?Eﬁ RIE - HABFEUR
assets REREMEE 15 49,737 49,058
Equity investment designated at fair value }§ E&’R$1ﬁu‘|')\ﬁﬁﬁ
through other comprehensive income ZHKRENRERE 2,530 2,530
Deferred tax assets FEIERIEEE 175,659 173,946
Total non-current assets IRBEELRE 794,757 861,259
CURRENT ASSETS REBEE
Inventories 7& 73 428,656 461,535
Right-of-return assets LEJE a8 20,657 61,683
Trade receivables g 5 EWRE 74 135,073 237,395
Prepayments, other receivables and other ?Eﬁ RIE - HhEUR
assets MERHEMEE 15 264,962 126,142
Pledged deposits Eﬁ#ﬁﬁ%ﬁ’\ 16 129,705 21,263
Cash and cash equivalents RERBEEEY 16 110,483 182,551
Total current assets MENEELRRE 1,089,536 1,090,569
CURRENT LIABILITIES RENEE
Trade and notes payables EFHREARER
= 17 312,869 303,347
Other payables and accruals Hit A RIER
ESTE R 18 133,008 152,386
Refund liabilities EREE 51,010 137,440
Contract liabilities ERAE 51,116 9,510
Interest-bearing bank and other T EERIT R HAE R
borrowings 19 411,526 41 1’252
Lease liabilities HESE 68,893 100,905
Tax payable FESBiIRE 1,944 2,280
Total current liabilities BB ERARE 1,030,366 1,117,120
NET CURRENT ASSETS/(LIABILITIES) REIEE (&&)RE 59,170 (26,551)
TOTAL ASSETS LESS CURRENT BELENRBDAEE
LIABILITIES 853,927 834,708
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Interim Condensed Consolidated Statement of Financial Position

P EA B4R S B AR IR =

30 June 2026
2026%F6H30H

30 June 31 December
2026 2025
2026 20255
6H30H 12A31H
(Unaudited) (Audited)
(REBEZ) (RER)
RMB’000 RMB’000
ARBETT AR®FT
TOTAL ASSETS LESS CURRENT BELBERREAE
LIABILITIES 853,927 834,708
NON-CURRENT LIABILITIES ERENAE
Lease liabilities HEERE 60,501 62,595
Deferred tax liabilities EERIEAE 2,969 2,969
Total non-current liabilities FRBEBERE 63,470 65,564
Net assets BEFE 790,457 769,144
EQUITY R
Equity attributable to owners of the BARHAE ABILERS
parent
Share capital I 8,343 8,343
Reserves & 782,114 760,801
790,457 769,144
Non-controlling interests IR ER - -
Total equity RERAERE 790,457 769,144
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Interim Condensed Consolidated Statement of Changes in Equity
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For the six months ended 30 June 2026
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Interim Condensed Consolidated Statement of Changes in Equity
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Interim Condensed Consolidated Statement of Cash Flows

PHISRGSRERER

For the six months ended 30 June 2026

BZ2026F6A30A1L<EAR
2026 2025
20264 20254

(Unaudited)  (Unaudited)
(REBER) (REBER)

Notes RMB’000 RMB’000
#tiz ARETT AR#FT
CASH FLOWS FROM OPERATING REFHHBHERE
ACTIVITIES
Profit before tax 54 A a A 26,709 13,199
Adjustments for: MTHIRIEELRE :
Finance costs B A 7 6,381 16,054
Bank interest income RATRIS WA 5 (402) (498)
Impairment of items of property, plant Y% - BERRE
and equipment IHBRE 6 681 -
Impairment of right-of-use assets £ AEEERE 6 478 -
(Reversal of impairment)/impairment of B 5 &k H i BN FKIE
trade and other receivables, net CRiE®m),~
WEFE 6 (358) 782
Impairment of write-down of FEMMZE ISR
inventories to net realisable value FEZBIE 6 15,752 13,407
Depreciation of property, plant and M - BERREBITE
equipment 6 30,460 32,335
Depreciation of right-of-use assets EREEERE 6 59,221 63,594
Amortisation of other intangible assets ~ Hfh & = #H 6 4,426 4,146
Loss on disposal of items of property, HEWE BRERRE
plant and equipment, net HAMEE  FHE 6 3,046 1,329
Foreign exchange differences, net BERZERE - B 6 (325) 1,269
Gain on terminations of leases, net wIEAENKE  FRE 5 (526) (512)
Interest income arising from rental HEREEEW
deposits FE YA (778) (707)
Investment income from pledged EKHFRRERA
deposits 5 (218) (3,835)
144,547 140,563
Decrease in trade receivables 8 5 EUWRIER D 102,751 90,947
Increase in prepayments, other receivables FE{JFXIE * H UL
and other assets MIERHEMEEEM (139,215) (111,890)
Decrease in inventories FERD 17,127 85,350
Decrease in right-of-return assets REEEERD 41,026 50,552
Increase in pledged short-term deposits & 3 # 52 B3 17 7% 38 o0 (40,942) (9,993)
Increase/(decrease) in trade and notes EZ RN REREN
payables =M CRe) 9,522 (183,846)
Increase/(decrease) in other payables and H At FRIB K FERT
accruals BREM,CRD) 13 (44,211)
Decrease in refund liabilities RBRREERD (86,430) (96,861)
Increase in contract liabilities ERAEEM 41,606 30,694
Cash generated from/(used in) operations #&&f18 (FTA) BE 90,005 (48,695)
Bank interest received 2 WERITRIE 402 498
Income tax paid SR FEHR (4,754) (13,414)
Net cash flows from/(used in) operating ~ &&5EE TS, (FrF)
activities REREFHE 85,653 (61,611)
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Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 June 2026
HZE2026%F6A308 LLEA

2026 2025
2026 2025%F
(Unaudited)  (Unaudited)
(REFL) (REBER)
RMB’000 RMB’000
AREFT AR%FT
CASH FLOWS FROM INVESTING ACTIVITIES REZFEBFMBRERE
Purchases of items of property, plant and BEYE  BRERSKE
equipment IE E (30,695) (54,403)
Purchases of intangible assets BEELEE - (121)
Proceeds from disposal of items of property, HEME - BERZE
plant and equipment 5B W PREFUE - 410
Net cash flows used in investing activities RETHFMARERE
FH (30,695) (54,114)
CASH FLOWS FROM FINANCING ACTIVITIES Eﬂﬁ}ﬁbﬁﬁ SRERE
Proceeds from bank and other borrowings TREMMBERDN
ﬁ)ﬁ%,ﬂ"\ 825,496 640,441
Repayment of bank and other borrowings B IRAT R E AR S (824,000) (549,433)
Placement of pledged time deposits FHREEREBRFR (67,500) (21,397)
Withdrawal of pledged time deposits RIS ERAEBRFR - 69,762
Investment income received from pledged EHREFRREWRA
deposits 218 3,835
Principal portion of lease payments XNEENEEHD (52,388) (42,727)
Interest paid 2FE (7,603) (14,961)
Net cash flows (used in)/from financing activities BAEEE) (FTA), Fi8
HERE TR (125,777) 85,520
NET DECREASE IN CASH AND CASH ReRkReSEYRED
EQUIVALENTS R (70,819) (30,205)
Cash and cash equivalents at beginning of period Hﬂ‘%ﬂ NWRERESEEY 182,551 186,891
Effect of foreign exchange rate changes, net [EXEETEFHE (1,249) (401)
CASH AND CASH EQUIVALENTS ATEND OF HARMBEERIRLSZEY
PERIOD 110,483 156,285
ANALYSIS OF BALANCES OF CASH AND ReRkRaSEMER
CASH EQUIVALENTS B
Cash and bank balances RERIBITEER 110,483 156,285
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Notes to Interim Condensed Consolidated Financial Information

FREAS AR S B I E R B R

The Company is a limited liability company incorporated
in the Cayman lIslands. The registered address of the
Company is Cricket Square, Hutchins Drive, PO Box
2681, Grand Cayman KY1-1111, Cayman Islands. The
principal place of business in China is located at No.
628 Jinyuan Road, Yinzhou District, Ningbo, Zhejiang
Province, People’s Republic of China (the “PRC").

The Company is an investment holding company. During
the reporting period, the Company’s subsidiaries were
principally engaged in the design, marketing and sale of
apparel products.

In the opinion of the directors, the Company does not
have an immediate holding company or ultimate holding
company. Great World Glory Pte. Ltd. and L Capital Asia
2 Pte. Ltd., which were both incorporated in Singapore,
are the controlling shareholders of the Company, as
defined in the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited.

The interim condensed consolidated financial
information for the six months ended 30 June 2026
has been prepared in accordance with International
Accounting Standard (“IAS”) 34 /nterim Financial
Reporting. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s
annual consolidated financial statements for the year
ended 31 December 2025.

The unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for equity investment designated at
fair value through other comprehensive income, which
has been measured at fair value. The interim condensed
consolidated financial information is presented in
Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

30 June 2026
20266 A30H

ARARARASHEEMRLNSE
FRA T o A&ANQ TS E VR
Cricket Square, Hutchins Drive, PO Box
2681, Grand Cayman KY1-1111, Cayman
Islands ° AR B Ay = E & £ i B 1
REARLME ([HE ) HIEE)
mEMNEEIREK 6285 °

RRBAREERLDT - RIREH
B ARBNBLAREEZERSRR
i EHENEEREEM °

EERA AARLEEEZERAA
HERARIERR A ] ° Great World Glory
Pte. Ltd. 2L Capital Asia 2 Pte. Ltd. %
ERBERZAERARRES TR
BlERZARAEZERRE - HRFHM
WM ERAR °

HZE2026F6 H30B 1EAER 2
HRSE M EERNCRIBEEBE
Al ([EREEER ) E3435F A5
BHRERE - PEABPERE S E R
WEREBEFEMBBRRERNEIE
RRFEE BERAEEEZ2025F
1AM LFEZFESEMKERE
— ORI

AREBERHHAERRSTBERIR
BEENAERE  HEEEQTE
SFAHMEHKRSENRERERRA
FERTE - PHRRES M B ER L
ARBTARED 2% REBEH
oy TBEEBESNEBEREIN TR
2 o
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026

202656 H30H
The accounting policies adopted in the preparation BT AR S B E R T ER A Y
of the interim condensed consolidated financial BB REREHAEBEE20255F12
information are consistent with those applied in the A3ALEECFEREMBREKN
preparation of the Group’s annual consolidated financial FERE -3 ERAHEMBEERS
statements for the year ended 31 December 2025, IRERAN LA T 821 5T Bl B B 7 5 o5 22 Bl
except for the adoption of the following amended IFRS SETERIBRSD ©

Accounting Standards for the first time for the current
period’s financial information.

Amendments to Amendments to the Classification EIRREA IR E 2R 2@ T A S

IFRS 9 and IFRS 7 and Measurement of Financial 26935 K B PR Bt & (15577K)
Instruments B EERET
5% (1BET )

Amendments to Contracts Referencing Nature- BIMREI ISR E R H R ek HAREE

IFRS 9 and IFRS 7 dependent Electricity FOMKRBERY  FELEEZLH
B EERET a#
5% (18R] )

Annual Amendments to IFRS 1, IFRS 7, ER B 7R A 2E B BRI R B R R o
Improvements to  IFRS 9, IFRS 10 and IAS 7 EiERZFE RIE1S - B
IFRS Accounting i — E 111 B %5 3R 5 22 B
Standards — FE73% - BB
Volume 117 B EZERIE

93% - EIPREIHE

HERIZE10
FEREEEE
R 73R (1B
HEY)
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Notes to Interim Condensed Consolidated Financial Information

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

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.

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

T EBE B B B B SR
MEREERRT

I PR Bt 75 3R 5 2 R 36 9 5% K% I R B 7S
HRELRE7R (BRIAN) EMTAD
BNRETE (BAX)EH  SREE
EERHSHNRSRENEFNERR
WHERGALER  mMEREEIRN
FREARIEER - ZZBITAEIA—
HEHERE  DENSHERSE
BRT  REBARGERNEAE
FARRREECEREE - Z5E
AIAMBMAFEEARE  HER
ERUREMBEUSIABHNERME
ENSNBRESREERE - 1IN ZE
B AEAARRERERBNESR
EERGHNEHMTENDIEER - Z
SEIATEEEERQFEFSER

REREESIABHCEMIAZEE
IMNEE  c AR AEEEBRIFERER
RIEBEREHEEREBENSITBER
HEZEBTAR—8 BERAEENEZ
LIRS RNERERE » 258
R P EIS AR S MR E R I
EREAFE - AEESRAEEEE
202612 A31 A L FEMERE TSR
XA REBERAFEFEEHE
Bt AHM2EmKE 2 RABRERMS
BEIMEE -
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

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.
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I PR Bt 75 3R 5 2 R 36 9 5% I B R B 7S
HELERE7R (BRIA) P RMAKIEER
REFRLEESINENRFEERS
WIBRIBENER  LETEHE
BHRRERELTBERP L IR
HHEERE - B AN BEEIMK
B EVBHRREMAEENTHZE
BHRHERYBRARRKRRERE
I - ANASEIL EEMERZ
ZEIFEBEANEN  ZEETE
HP ARSI ER L EEAR
g

B S REEAGSHERN 2 FENR
# — E1MERYE ERR RS R
F19 - BRI EREERE7R (K
BERTEIPR B IS R 2RI SH 7SR B e 15
5|) - BRI IREER o5 « BB
B ISR B 51055 R B PR &2 512 A
BIHRH/NEEBE - ZEBITERE
FARSEEEBRYKREERNST
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Notes to Interim Condensed Consolidated Financial Information

The Group is mainly engaged in the sale of apparel
products. Additionally, the Group also sells other
products to partnership stores and distributors, such
as decorations for stores and packaging materials for
products. The Group manages its main business of the
sale of apparel products by sales channels. There are
two operating segments for the sale of apparel products:
offline channels and online channels. Offline channels
refer to the offline network of retail outlets including
self-owned stores and partnership stores, and the offline
network of distributors, and online channels refer to
online retail platforms, such as Tmall.com, Taobao,
Vipshop, TikTok and WeChat Mini Programs.

The Group’s chief operating decision maker is the chief
executive officer, who reviews revenue and results of
offline channels for the sale of apparel products, online
channels for the sale of apparel products and the sale
of other products separately for the purpose of making
decisions about resource allocation and assessment
of segment performance. Segment result is evaluated
based on gross profit. No analysis of the Group’s assets
and liabilities by operating segment is disclosed as it is
not regularly provided to the chief operating decision
maker for review.

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

AEBFTEREREERHEE o It
Oh o AEBTRRERBERSHEHE
HittEm  WEHEmREREE
ME e REBEBHERBEUEEHR
REEREEZTEZER - REER
ém/\ﬁﬁi1@i«(§ﬁﬁﬁ HBTRER
@t T REBEZTEESRTH
% @?ﬁﬁ“ﬁ%ﬂA%}*M&ﬁiTﬁé
HIERE MELRBESLITEY
B PlmXsE - HE  HERE - BE
RMENERF

ZIKEIE’JIEL“iJ{%A%%JEiﬂ"
B HoREHREERHEERTR
E REEREERLREREME
MIEENWARESE  MEHEBE
BOBRDHBRFTGHRE - 5 H
XERBERETHME - MERER
EERKEIHEITNEERERED
Mo REARTETHmMEBRELREK
ARMHBE D AT A ER -
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

Six months ended 30 June 2026

HZ2026F6A30HLLAER
Apparel products
PREER
Offline Online
channels channels Others Total
BTRE RKRLRE Hitr AF

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REEKR) (REEHK)

RMB'000 RMB'000 RMB000 RMB'000
ABBTT ARETT ARETT AR¥FTT

Segment revenue
Sales to external customers

Total segment revenue

Segment results

Other income and gains

Selling and distribution expenses
Administrative expenses

Impairment losses on financial assets, net

Other expenses
Finance costs

Profit before tax

Interim Report 2026

SEBA
RENEE-IaF i

il ONE

DR
i AR Wzs
HEREHERX
THRAX
EREEZAE
BRFE
Hibfix
BEARA

BiATER]

608,187 337,851 2,653 948,691

608,187 337,851 2,653 948,691

414098 122,189 709 536,99
7,683

(416,691)

(90,974)

358

(4,282)
(6,381)

26,709



Notes to Interim Condensed Consolidated Financial Information

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

Six months ended 30 June 2025

BZE2025F6A30H AR
Apparel products
REEm
Offline Online
channels channels Others Total
BTRE HLRE Hity CEHS
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REFER) (REER)
RMB'000 RMB'000 RMB'000 RMB'000
ABHFT ARETT AREFT ARETZT
Segment revenue SEBBA
Sales to external customers ESMERE P E 607,003 357,978 4,095 969,076
Total segment revenue s ON L 607,003 357,978 4,095 969,076
Segment results DEEE 390,630 126,384 717 517,731
Other income and gains Hi AR iz 13,451
Selling and distribution expenses HERKZHEAX (415,267)
Administrative expenses THHEX (83,269)
Impairment losses on financial assets, net ~ ®REE ZHE
FERE (782)
Other expenses Hithix (2,611)
Finance costs BB (16,054)
Profit before tax BATEA 13,199

2026 F AR E
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R EA BA 4R S B I B B 5E

30 June 2026

202656 H30H
Geographic information 1 38 & R
(a)  Revenue from external customers (a) HKEIZBEFBIPA
Six months ended 30 June
BZE6A30H1E/KEA
2026 2025
20265 20254
(Unaudited) (Unaudited)
(REBER) (REER)
RMB’000 RMB’000
AREFT AR¥TrT
Chinese mainland FRER i 948,691 969,076
The revenue information above is based on the LEWAERREBEE P B1E
locations of the customers. e
(b)  Non-current assets (b) FREBEE
30 June 31 December
2026 2025
2026 20255
6H30H 12A31H
(Unaudited) (Audited)
(RBEZX) (RREZX)
RMB’000 RMB’000
ARETFT AR%FrT
Chinese mainland R R A it 566,422 635,247
Hong Kong BE 409 478
Total mat 566,831 635,725
The non-current asset information above is based LEFRBEEERBIEBEERE
on the locations of the assets and excludes equity wEAEL  BETEBRERER
investment, deferred tax assets and financial B BEEHEEERESHMIA -
instruments.
Information about major customers EBEFEEZEFNER
No revenue from the Group’s sales to a single customer REEHR 2EESEHE-F
amounted to 10% or more of the Group's total revenue FHHEERAEEAEBBEBANI10%
during the reporting period (six months ended 30 June H L E (B E2025F6 A30H L~
2025: Nil). A ).
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Notes to Interim Condensed Consolidated Financial Information

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

An analysis of revenue is as follows: WARDHT :

Six months ended 30 June

HZE6H30RLLAEA

2026 2025
2026%F 2025
(Unaudited) (Unaudited)
(REEFXK) (REEZ)
RMB’000 RMB’000
AREFIT AR#FT

Revenue from contracts with customers BEE&REA

Sale of apparel products HERKEMR
Online channels SEEE 337,851 357,978
Offline channels HBTRE
Self-owned stores BE/E 479,529 448,650
Partnership stores = 32,002 30,821
Distributor stores KEETE 96,656 127,532
Sale of other products HEHMER 2,653 4,095
Total Bt 948,691 969,076
Disaggregated revenue information for revenue from EFERBANAD BWAER

contracts with customers

Six months ended 30 June

HZE6H30RLLAEA
2026 2025
2026 202545

(Unaudited) (Unaudited)
(REFZ)  CREER)

RMB’000 RMB’000
ARETFT AR#%TT

Timing of revenue recognition UL A B SR A9 B R
Goods transferred at a point in time RE-KEHERER 948,691 969,076
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R EIFSRR AR S B E R B AT

30 June 2026
2026%F6H30H

An analysis of other income and gains is as follows:

HWAR BRSNS HMMT

Six months ended 30 June

BZE6HA30H L EA

2026 2025
2026 FF 20255
(Unaudited) (Unaudited)
(REBER) (REER)
RMB’000 RMB’000
AREFT ARETrT

Other income and gains Hit g A B U zs
Government grants BB 4,107 6,558
Investment income from pledged deposits IKIFFFRIRE WA 218 3,835
Gain on terminations of leases, net LIEAENRE - FHE 526 512
Bank interest income RITFIEURA 402 498
Penalty charges received from distributors B &% &8 7 U 2 49 912 438
Others HAt 1,518 1,610
Total BE 7,683 13,451
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Notes to Interim Condensed Consolidated Financial Information

The Group's profit before tax is arrived at after charging/
(crediting):

PE AR S

A IS E R T

30 June 2026
2026%F6H30H

AEBBADEFI IR, (FTA) K
TRIRREN :

Six months ended 30 June

EZ=6A30HIE/KEA
2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REFK) (CREER)
RMB’000 RMB’000
ARETFT AR¥Fr
Cost of inventories sold EEBEFRA 395,943 437,938
Depreciation of property, plant and Y%  BMERREBITE
equipment 30,460 32,335
Depreciation of right-of-use assets EREEERE 59,221 63,594
Amortisation of intangible assets B EEHEE 4,426 4,146
Impairment of items of property, plant Y% - BERREBER
and equipment BB 681 -
Impairment of items of right-of-use assets f A& =18 B R{E 478 -
(Reversal of impairment)/impairment of B 5 & H M fEUFKIE
trade and other receivables, net CREEED), SRESFE (358) 782
Impairment of write-down of inventories TFEMIBZE IR FEZ
to net realisable value B 15,752 13,407
Loss on disposal of items of property, HEME BRERZE
plant and equipment, net BB WEE B 3,046 1,329
Foreign exchange differences, net [EHZEEE » 5 (325) 1,269
Employee benefit expenses (excluding EERAMAX
directors’ and chief executive’s (TEREER
remuneration): FETBRAEFHMH) :
Wages and salaries TERFE 44,731 38,422
Pension scheme contributions BEEZEF A 3,248 1,976
Staff welfare expenses EERAREX 2,959 2,994
Total Fa 50,938 43,392
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R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

An analysis of finance costs is as follows:

BBEADHUT :

Six months ended 30 June

HZE6H30RLLAEA

2026 2025
20265 2025
(Unaudited) (Unaudited)
(REEFEXK) (REEZ)
RMB’000 RMB’000
AREFIT AR#FT

Interest on bank and other borrowings RITREMERRFE
HESBRMNE

Interest on lease liabilities

Total et

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

Pursuant to the rules and regulations of the Cayman
Islands, the Company is not subject to any income tax
in this jurisdiction.

Pursuant to the relevant tax law of Hong Kong Special
Administrative Region, Hong Kong profits tax is provided
at the rate of 16.5% (2025: 16.5%) on the estimated
assessable profits arising in Hong Kong during the
period. The Hong Kong subsidiary, Joy Sonic Limited, is
a qualifying entity under the two-tiered profits tax rates
regime. The first HK$2,000,000 (2025: HK$2,000,000)
of assessable profits of this subsidiary are taxed at
8.25% (2025: 8.25%) and the remaining assessable
profits are taxed at 16.5% (2025: 16.5%).

Interim Report 2026

4,161 12,983
2,220 3,071
6,381 16,054

REBARBAEEKE QX AEMR
REXBERAEEMELERA
ZE R ARG 1R B EEHN
FRGHL -

RIBFAEHESHNRAURSESL - AT
BRARZAERERAMEMRAEH

BREFBBANTHRENAERE L B
AR ES BEENETERBE
A% 16.5% (20255 : 16.5%) B R5t
REBREGHBE BEWBLATN
HERABDAMAFEHEHES?
BB - ZMBLEE2,000,000%8
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Notes to Interim Condensed Consolidated Financial Information

Pursuant to the relevant tax law of the Administrative
Especial de Macau, Macau profits tax is provided at the
rate of 12% on the estimated assessable profits arising
in Macau.

The provision for Chinese mainland corporate income
tax is based on the statutory rate of 25% of the
assessable profits of the PRC subsidiaries of the Group
as determined in accordance with the PRC Corporate
Income Tax Law which was approved and became
effective on 1 January 2008. Certain subsidiaries of
the Group are qualified as small and micro enterprises
and are subject to a preferential income tax rate of 5%
(2025: 5%).

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

RIBRFISRIITHRENEBERE R
FIFIE B TR IS PP £ AV k5B
B AR R 12%HR B o

FERHEERESHIIRBER2008
F1ATVREMEREMNVPEEZERMN
B iBENAEERTENHBEA
AERPENIEEEB E25% L
B REENE THBAR/FES/NMU
TtEER TEZEEBEMBHES%
(2025% 1 5%) °

Six months ended 30 June

BZE6HA30R1E/AEA
2026 2025
20264 20254
(Unaudited) (Unaudited)
(REHFEX) (REEEZ)
RMB’000 RMB’000
AEB¥TFor AR¥Fr
Current tax: BUEAREIE -
Charge for the period HARE ST H 6,609 1,003
Deferred IEFE (1,713) 3,324
Total et 4,896 4,327
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R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

The board of directors did not declare the payment of
an interim dividend for the six months ended 30 June
2026 (six months ended 30 June 2025: Nil).

The calculation of the basic earnings per share amounts
is based on the profit for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 912,500,000 (six
months ended 30 June 2025: 912,500,000) outstanding
during the period. The number of shares for the current
period has been arrived at after eliminating the shares
of the Company held under the restricted share unit
scheme.

The calculation of diluted earnings per share for the six
months ended 30 June 2026 and 30 June 2025 does not
assume the exercise of all dilutive potential ordinary
shares arising from the restricted share units (“RSUs”")
granted by the Company because the exercise price of
these RSUs was higher than the average market price
per share for the periods.
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EEEUVESIREZ2026F6830H
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H30HIEAER : £)

BREABRDREZ AL ERE
=R EAEGHRERN R AHBEC 3%
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REIFG A AR S B I BRI B EE

30 June 2026

202656 A30H
The calculations of basic and diluted earnings per share BREAXAREERADRET JIEIE
are based on: HE
Six months ended 30 June
BE6HA30HIEREAR
2026 2025
2026 20255
(Unaudited) (Unaudited)
(REEX) (REEX)
RMB’000 RMB’000
AREFIT ARETT
Earnings 27
Profit attributable to ordinary equity ARGtEBRERERMN
holders of the parent, used in the basic ~ RAREBERER
earnings per share calculation A ABEER 21,813 8,872
Number of shares
ivd 4=
Six months ended 30 June
BE6H30HIEREAR

2026 2025
2026 20255

(Unaudited) (Unaudited)
(REEX) (REEER)

Shares i3
Weighted average number of ordinary AR EESRERRTH
shares outstanding during the period AHPEERITEBRZ
used in the basic earnings per share hnEF 9 &
calculation 912,500,000 912,500,000
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R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

30 June 31 December
2026 2025
2026 20255
6HA30H 12A31H
(Unaudited) (Audited)
(REBEX) (')
RMB’000 RMB’000
AREFT ARETFrT
Carrying amount at beginning of B FHREE
period/year 411,630 371,248
Additions nE 10,625 107,539
Depreciation provided during the B FRITERE
period/year (30,460) (59,320)
Impairment WA (681) (3,342)
Disposals HE (3,046) (4,495)
Carrying amount at end of period/year B FAREREE 388,068 411,630
30 June 31 December
2026 2025
2026 FF 20255
6HA30H 12A31H
(Unaudited) (Audited)
(REEX) (REER)
RMB’000 RMB’000
AREFT ARETrT
Carrying amount at beginning of period/  Hi / E¥]ERE{E
year 39,835 45,254
Additions NE - 2,965
Amortisation provided during the period/ Hi /R {#i$E B
year (4,426) (8,370)
Exchange realignment R (15) (14)
Carrying amount at end of period/year B FREREE 35,394 39,835
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REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

30 June 31 December

2026 2025

2026 20254

6H30H 12A31H

(Unaudited) (Audited)

(REBEX) (RE™)

RMB’000 RMB’000

AREFT ARE#EFT

Raw materials R 504 665
Decorations 8 G 5,967 5,937
Finished goods SR 422,185 454,933
Total H=t 428,656 461,535
30 June 31 December

2026 2025

20265 2025

6H30H 12A31H

(Unaudited) (Audited)

(REEX) (RBE®Z)

RMB’000 RMB’000

AREFIT ANE¥FT

Trade receivables B 5N FE 536,580 639,331
Impairment of trade receivables B S RWFIERE (401,507) (401,936)
Net carrying amount REFEE 135,073 237,395
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R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

The Group’s trading terms with its customers (other
than retail customers) are mainly on credit as well as
advances. The credit period is generally one month
to three months, extending up to one year for major
customers. The Group seeks to maintain strict control
over its outstanding receivables and overdue balances
are reviewed regularly by senior management. The
Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and
net of loss allowance, is as follows:

FEEHEAERF (ZERFKRINNE
ZIRREBZRBEEERBREL - 5
AB-RE—EBRAZ=@EA 2=
FRZERE —F - AEESREH
[ R YR B FE WO IR AR IR B AR IS - T
BHESRENHSREEEEMN -
AEBEIWEFHE Z BWFRARRE
BEMBEFIEMEEREEK - BESE
WRIER AR ©

RBEPRRBEB P25 RINBRE
BEENE S ERFERE S T0
T

30 June 31 December

2026 2025
2026 20254
6A30H 12A31H
(Unaudited) (Audited)
(REEZ) (RBEZ)
RMB’000 RMB’000

ARETFT ARKFT

Within 3 months 3BT
3 to 6 months 3Z6EA
6 to 12 months 6Z1218 R
1 to 2 years 1825
Total st
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Notes to Interim Condensed Consolidated Financial Information

FREAS AR AR S BT IS B R B R

30 June 2026

202656 H30H
30 June 31 December
2026 2025
2026 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEX) (REZX)
RMB’000 RMB’000
AREFIT ANEB¥FrT
Other receivables H i fE R 1E 221,843 224,090
Prepaid expenses iGENIET 29,982 25,606
Prepayments TN RIE 155,828 24,130
Tax recoverable A U [ % 18 40,708 36,125
448,361 309,951

Impairment BB (133,662) (134,757)
Total e 314,699 175,200

Analysed into: DR

Current portion BIEAER 2 264,962 126,142
Non-current portion JEENERER 9 49,737 49,058

M2026F6 A30H » FA{TFHE -
HEWRERAEAMMEESRE QAR
EEEBAEENBAREARY
12,143,0007T (20255128318 : A
E#2,127,0007T) ©

As at 30 June 2026, included in the prepayment,
other receivables and other assets are prepayments of
RMB12,143,000 (31 December 2025: RMB2,127,000) to
the Group’s related party.
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

30 June 31 December
2026 2025
2026 20255
6HA30H 12A31H
(Unaus:_llted) (Audited)
(REEX) (RRERZ)
RMB’000 RMB’000
AREFIT AR%TrT
Cash and bank balances RERBITERR 98,864 149,331
Cash at other financial institutions FHEMSRKEIRS 11,619 33,220
Time deposits TEHEFER 129,705 21,263
Subtotal hEt 240,188 203,814
Less: Pledged time deposits: W B ERER
Pledged for notes payable SIRFRNERE (62,205) (21,263)
Pledged for letters of credit SHEAEAE (20,000) -
Pledged for bank loans and other SIRFRITER
borrowings R EABER (47,500) -
Cash and cash equivalents RERBSEEY 110,483 182,551
Denominated in RMB UARGHE 109,501 181,624
Denominated in US$ LLETTEHE 868 781
Denominated in HK$ LUBTEHE 36 39
Denominated in MOP LURP TEHE 78 107
Cash and cash equivalents RERBESEEY 110,483 182,551

The RMB is not freely convertible into other currencies,

ARBTEHEBRLZBBHEMER A

however, under Chinese mainland’s Foreign Exchange
Control Regulations and Administration of Settlement,
and Sale and Payment of Foreign Exchange Regulations,
the Group is permitted to exchange RMB for other
currencies through banks authorized to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Time deposits are made for
varying periods of between one month and six months
depending on the maturities of the underlying notes
payable, letters of credit and bank loans secured by
these deposits, and earn interest at the respective time
deposit rates. The bank balances and pledged deposits
are deposited with creditworthy banks with no recent
history of default.
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i+ AR o B P it Y S BE B EER AR 51 A
RAEE  EERNEEERE &K
EEEEBERBEETIHIEXRBIR
TRARBRBBHEMEN -

RITRERBEEARTERNREF
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Notes to Interim Condensed Consolidated Financial Information

FHARS AR AR & B IS E LB 5
30 June 2026
202656 H30H
30 June 31 December
2026 2025
2026 20254
6H30H 12A31H
(Unaudited) (Audited)
(REEX) (RRER)
RMB’000 RMB’000
AREFT ARETT
Trade payables EZENARIE 69,842 197,552
Notes payable EARE 243,027 105,795
Total At 312,869 303,347

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as

REBEEHRRERAH2IINESE

NRIBRBEDTOT -

follows:
30 June 31 December
2026 2025
20265 20254
6A30H 12A31H
(Unaudited) (Audited)
(REEX) (REZ)
RMB’000 RMB’000
AEBETT AR®FT
Within 3 months 3fEAB LT 67,762 195,332
3 to 6 months 3Z61EA 1,400 1,538
6 to 12 months 6Z121@ A 241 304
1 to 2 years 1825 179 378
Over 2 years 2FLE 260 -
Total et 69,842 197,552

The trade payables are non-interest-bearing and are

normally settled on 120-day terms.

EFENAFEBARTE  —RRM1208

HYHAPR 4508 °
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Notes to Interim Condensed Consolidated Financial Information

R EIFSRR AR S B E R B AT

30 June 2026

202656 A30H
30 June 31 December
2026 2025
2026 2025
6H30H 12A31H
(Unaudited) (Audited)
(REBEX) (')
RMB’000 RMB’000
AREFT AR¥TFrT
Other payables HAty A RRIE 61,614 79,309
Accrued payroll st ITE 33,162 29,424
Accrued expenses FESTRASX 27,638 33,179
Taxes payable other than corporate BRIFEFTBIHIMNNG
income tax FEAT 18 10,594 10,474
Total st 133,008 152,386
Other payables are non-interest-bearing and repayable HiENSHERSTE  WEARESRE
on demand. = o
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Notes to Interim Condensed Consolidated Financial Information

As at 30 June 2026 (unaudited)

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

As at 31 December 2025 (audited)
R2025F 128318 (£8H)

Effective
interest rate Maturity ~ RMB'000
BRAI= HHME AREFT

#2026F6A30H (REBEHK)
Effective
interest rate Maturity ~ RMB'000
kS 38R ARETT
Current
1)

Bank loans - unsecured 0.85%-3.00%

RITEN - BER

Discounted letter of credit - unsecured 0.87%-1.75%

nRERE - BER

Bank loans - secured (note (a)) 0.73%-2.70%

RITEN - RER (Wite)

Discounted letter of credit - secured (note (b)) 1.45%

RERE - RER (W)

Total

2026-2027
2026220275

within 2026
20265/

within 2026
20265

within 2026
20265

164,848

161,678

65,000

20,000

411,526

2.50%-3.00% within 2025 281,252
2025 R

165%  within 2025 115,000
2025/

2.70%  within 2025 15,000
2025F R

411,252
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026

202656 A30H

30 June 31 December
2026 2025
2026 20254
6H30H 12H31H
(Unaudited) (Audited)
(REER) (RRE=X)
RMB’000 RMB’000
AREFT AR%TrT

Analysed into: DR

Bank loans and other
borrowings repayable: HAERR :
Within one year or on demand

Notes:

The bank loans of RMB50,000,000 are secured by the
pledge of certain of the Group’s time deposits amounting to
approximately RMB47,500,000 at the end of the reporting
period. The bank loans of RMB15,000,000 (31 December
2025: RMB15,000,000) are secured by mortgages over the
Group's buildings, which had a net carrying value at the end
of the reporting period of approximately RMB266,518,000 (31
December 2025: RMB270,734,000).

The discounted letter of credit of RMB20,000,000 is secured
by the pledge of certain of the Group’s time deposits
amounting to approximately RMB20,000,000 at the end of
the reporting period.
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EERRITERR
—FAREER

Het

411,526 411,252

RITERARYS50,000,000 T LR %
HIRAEBEHNARY 47,500,000 THY
ETEHREREER - RITERAR
#15,000,0007T (20258128318 :
AR#15,000,00070) UAREBERRE
BRIREFENA AR 266,518,000
7t (2025%12H318H : AR¥
270,734,0007T) IR FIEIRIBIER ©

HIR{E AE AR 20,000,000 7T AR E
HIRAEBEH AR 20,000,0000H%E
FEBMERELER -



Notes to Interim Condensed Consolidated Financial Information

The Group had the following contractual commitments
at the end of the reporting period:

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

FEERBEBRBUT SHEE

30 June 31 December

2026 2025
20265 20254
6A30H 12A31H
(Unaudited) (Audited)
(REEX) (REZ)
RMB’000 RMB’000

ARETFTT ARKFT

Buildings B

Details of the Group’s principal related parties are as
follows:

Name

Big

- 3,978

FEBETEEBINFBEOT

Relationship
:LES

Chisage Apparel Group Co., Ltd. (“Chisage Apparel”)
hEREEEARL A ([ PERE )
Ningbo Songhe Apparel Co., Ltd. (“Ningbo Songhe”)

BERMAMKARBRA T ([ SRR 1)

Chisage Apparel and Ningbo Songhe are controlled by
YANG Herong, who resigned as a non-executive director
on 30 June 2025, but still a substantial shareholder of
the Company.

An entity controlled by a substantial
shareholder of the Company

HAQAREERREFNER

An entity controlled by a substantial
shareholder of the Company

HAQREERREFINER
AR B R B IR AR M AR SR IE S KR

2025F 6 A0 HEIIEHITESE » BNA
AN EERRE -
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026

202656 H30H
(a)  In addition to the transactions detailed in notes (a) KREBERMFEISRI75FEN
15 and 17 to the financial information, the Group R 55 AREBE R HA R B B B
had the following transactions with related FEIBUTRS :

parties during the period:

Six months ended 30 June

B E6H30R LLAEA
2026 2025
2026 20255

(Unaudited) (Unaudited)
(REFZ) (REER)
Notes RMB’000 RMB’000
iz ARETT ARETFrT

Purchases of products from: EmiEE :
Chisage Apparel HR T RR & 10,245 12,416
Rental fee to: HEMT
Ningbo Songhe R A - 2,515
Notes: e
(i) The purchases from the related party were made (i) REBEEANRERBEERS
according to the published prices and conditions BEFEXFREEHEPNLIHER
offered by the related party to their major customers. RAGEEL
(ii) The rental fee was paid for the short-term lease of (ii) HEeAOEBAZ(TEHEE
the offices from the related party. The rental fee WAZHWER - B TIBER
was charged pursuant to the terms of the agreement SEEEY S BT NHERR
signed between the Group and the related party. UREY o
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Notes to Interim Condensed Consolidated Financial Information

REIFG A AR S B I BRI B EE

30 June 2026

202656 A30H
(b)  Compensation of key management personnel of (b) EEEXEEBAENHH
the Group:
Six months ended 30 June
BE6H30HIEREAR
2026 2025
2026 20255
(Unaudited) (Unaudited)
(REFEE) (CREER)
RMB’000 RMB’000
AREFT AR%TrT
Short-term employee benefits EHESER 5,083 5,189
Pension scheme contributions RIKEFTEIER 64 34
Total compensation paid to key ENETEEEBAE
management personnel 2 ECR) 5,147 5,223
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026

202656 A30H
The carrying amounts of each of the categories of ZEBENNESH T ERKREHRIER
financial instruments as at the end of the reporting EHEWDT :

period are as follows:

Financial assets TRIERE
30 June 2026 (Unaudited) 2026 F 6 H30H (REFZ)
Financial assets
at fair value
through other
comprehensive
income
BRATERA
MQ?% Financial
WEMEE assets at
Equity investment  amortised cost Total
REBERATE
kiERE  memEE by
RMB000 RMB'000 RMB'000

ABRFT  AREFT  ARETT

Trade receivables EZRWHE = 135,073 135,073
Equity investment designated at fair value through 1EEZATE AHM2EREN

other comprehensive income hERE 2,530 - 2,530
Financial assets included in prepayments, other ST ATBIFUE « EAEMFER A

receivables and other assets tEENERER = 88,181 88,181
Pledged deposits BEAEH - 129,705 129,705
Cash and cash equivalents BERREEEN - 110,483 110,483
Total @t 2,530 463 442 465,972
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Notes to Interim Condensed Consolidated Financial Information

REIFG A AR S B I BRI B EE

30 June 2026

202656 A30H
The carrying amounts of each of the categories of ZFEEINEMITARBREHRNIER
financial instruments as at the end of the reporting EEWNT : (&)
period are as follows: (continued)
Financial assets (continued) TRIERE (&)
31 December 2025 (Audited) 202512 A318 (KFEZ)
Financial assets
at fair value
through other
comprehensive
income
BRAFHESA
A2 Ela .
T A Financial
WERRE assets at
Equity investment  amortised cost Total
REEAAHE
RERE  WEREE ast
RMB 000 RMB 000 RMB 000

AEBFT  AREFT  ARETZ

Trade receivables EAEWE - 237,395 237,395
Equity investment designated at fair value through JEEZA B AR M2 EREN

other comprehensive income RERE 2,530 - 2,530
Financial assets included in prepayments, other ST ATBIFE » HttEWFAERE

receivables and other assets HEENSREE - 89,339 89,339
Pledged deposits EEAER - 21,263 21,263
Cash and cash equivalents HERBLEEY - 182,557 182,557
Total @t 2,530 530,548 533,078
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026

202656 H30H
The carrying amounts of each of the categories of EEENNERM T ENREERNE
financial instruments as at the end of the reporting EHEWT : (&)

period are as follows: (continued)
Financial liabilities at amortised cost REEHATENETHEE

30 June 31 December

2026 2025
2026 20254
6A30H 12A31H
(Unaudited) (Audited)
(REBEZ) (RBE™)
RMB’000 RMB’000

ARETFT AR¥ETT

Trade and notes payables BEZRNREREMNRE 312,869 303,347
Financial liabilities included in other T AE B FRIE R BT

payables and accruals EANEMAE 89,252 112,488
Interest-bearing bank and other T ERIT R HAER

borrowings 411,526 411,252
Total 3 813,647 827,087

Interim Report 2026



Notes to Interim Condensed Consolidated Financial Information

All the carrying amounts of the Group’s financial
instruments approximate to their fair values.

Management has assessed that the fair values of cash
and cash equivalents, pledged time deposits, trade
receivables, financial assets included in prepayments,
other receivables and other assets, trade and notes
payables, financial liabilities included in other payables
and accruals and interest-bearing bank and other
borrowings approximate to their carrying amounts
largely due to the short term maturities of these
instruments.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to
the chief financial officer. At each reporting date, the
finance department analyses the movements in the
values of financial instruments and determines the
major inputs applied in the valuation. The valuation is
reviewed and approved by the chief financial officer.
The valuation process and results are discussed with
the audit committee once a year for annual financial
reporting.

The fair values of the financial assets and liabilities
are included at the amount at which the instrument
could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.
The following methods and assumptions were used to
estimate the fair values:

REIFG A AR S B I BRI B EE

30 June 2026
2026%F6H30H

AEEFELMIANREMEEES
BEQFERS -

EEECHMARERREEEY -
BEREHER  EZRUEIE - 5T A
ANRIE - EttBERRERAtEE
MEREE - EZRAREARENSER
B stARMENTERETERN
TR ERTRRITREMMERNL
FEEAKREEMRE  EEEARZ
ZTHBEHME -

AEEHMBEEFTENYBIHES
BEEEMITAAFEAENBRERE
F-MBEEEEONBEFUBEE
H-NEHREAY - UBHBIMEH
TEAWNEESEY UEBEEMHEMAN
TEWMARE  BEFEVEEFHRIM
BEGE BEREEENFEMBRS
BFE-RFWEEBERER -

TREEREBENATFEUAZIAR
REELEBETWRITRS (#A
RFBRHERN) TARZHNEEA
BR o THRERBERIDAERGTAF
=R
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Notes to Interim Condensed Consolidated Financial Information

R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

The fair value of unlisted equity investment designated
at fair value through other comprehensive income
has been estimated using the discounted cash flow
method based on assumptions that are not supported
by observable market prices or rates. The directors
believe that the estimated fair value resulting from
the valuation technique, which is recorded in the
consolidated statement of financial position, and the
related change in fair values, which is recorded in other
comprehensive income, are reasonable, and that they
were the most appropriate values at the end of the
reporting period.

For the fair value of the unlisted equity investments
at fair value through other comprehensive income,
management has estimated the potential effect of
using reasonably possible alternatives as inputs to the
valuation model.
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Notes to Interim Condensed Consolidated Financial Information

Fair value hierarchy

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments:

Assets measured at fair value:

As at 30 June 2026 (Unaudited)

REIFG A AR S B I BRI B EE

30 June 2026

2026%F6H30H
NEEEFER
THRHFAPAEESH T AN QA FER
BER:
BRAFEFTENEE

20266 A30H (REHEZ)

Fair value measurement using

ERATEEFELNATEHE

Quoted  Significant  Significant
pricesin  observable unobservable
active markets inputs inputs
ERDE EATRR EXTURR
WEE BABE BARE

(Level 1) (Level 2) (Level 3) Total
(F-8%) (B=® (F=H) Azt

RMB'000  RMB'000  RMB'000  RMB'000
AREFT ARETT AREFT ARETT

Fquity investment designated at fair value  JEERAFEFT AHM
through other comprehensive income 2ERENRERE

= = 2,530 2,530
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R EA BA 4R S B I B B 5E

30 June 2026
2026%F6H30H

Fair value hierarchy (continued)

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments: (continued)

As at 31 December 2025 (Audited)

/L\\/ :I‘ (II‘E)

TRABAEESM I AN A FET
=254 (8)

2025512 A31 8 (BER)

Fair value measurement using

ERUATRRIELNATETE

Quoted  Significant  Significant
pricesin  observable unobservable
active markets inputs inputs
BEX EX
RETS THE  FUBRE
WEE BARE BARE
(Level 1) (Level 2) (Level 3) Total
(F-%) &E=R) (BF=H) 3
RMB 000 RMB'000 RMB 000 RMB000
ARETT AREFT AREFT AREFT

Equity investment designated at fair value 38R A FEF AHAM
through other comprehensive income 2EKHNRERE

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

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets
and financial liabilities (six months ended 30 June 2025:
Nil).
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20266 8300 @ AEBEHEEM
DAFEFENESHBERE (2025F12
H31H : #&) o

HA sHEERESREBENE —R
EHE_RoBYRATEFE2ES
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