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APPENDIX I ACCOUNTANTS’ REPORT

The following is the text of a report set out on pages I-1 to I-4 received from the
Company’s reporting accountants, BDO Limited, Certified Public Accountants, Hong Kong, for
the purpose of incorporation in this document. It is prepared and addressed to the directors of
the Company and to China International Capital Corporation Hong Kong Securities Limited,
CITIC Securities (Hong Kong) Limited and CMB International Capital Limited pursuant to the
requirements of Hong Kong Standard on Investment Circular Reporting Engagements 200,
“Accountants’ Reports on Historical Financial Information in Investment Circulars” issued by
the Hong Kong Institute of Certified Public Accountants.

[Letterhead of BDO Limited]

ACCOUNTANTS’ REPORT ON HISTORICAL FINANCIAL INFORMATION TO THE
DIRECTORS OF NINGBO DEYE TECHNOLOGY CORPORATION, CHINA
INTERNATIONAL CAPITAL CORPORATION HONG KONG SECURITIES LIMITED,
CITIC SECURITIES (HONG KONG) LIMITED AND CMB INTERNATIONAL CAPITAL
LIMITED

Introduction

We report on the historical financial information of Ningbo Deye Technology Corporation
(the “Company”) and its subsidiaries (together, the “Group”) set out on pages I[-5 to I-112,
which comprises the consolidated statements of financial position of the Group and the
statements of financial position of the Company as at 31 December 2023, 2024, 2025 and 30
April 2026, and the consolidated statements of profit or loss and other comprehensive income,
the consolidated statements of changes in equity and the consolidated statements of cash flows
of the Group for each of the years ended 31 December 2023, 2024 and 2025 and the four months
ended 30 April 2026 (the “Track Record Period”) and material accounting policy information
and other explanatory information (together, the “Historical Financial Information”). The
Historical Financial Information set out on pages I-5 to I-112 forms an integral part of this
report, which has been prepared for inclusion in the document of the Company dated [@] (the
“Document”) in connection with the initial [REDACTED] of shares of the Company on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

Directors’ responsibility for the Historical Financial Information

The directors of the Company are responsible for the preparation of Historical Financial
Information that gives a true and fair view in accordance with the basis of preparation set out in
Note 2 to the Historical Financial Information and for such internal control as the directors
determine is necessary to enable the preparation of Historical Financial Information that is free
from material misstatement, whether due to fraud or error.
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Reporting Accountants’ Responsibility

Our responsibility is to express an opinion on the Historical Financial Information and to
report our opinion to you. We conducted our work in accordance with Hong Kong Standard on
Investment Circular Reporting Engagements 200, Accountants’ Reports on Historical Financial
Information in Investment Circulars issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). This standard requires that we comply with ethical standards and plan
and perform our work to obtain reasonable assurance about whether the Historical Financial
Information is free from material misstatement.

Our work involved performing procedures to obtain evidence about the amounts and
disclosures in the Historical Financial Information. The procedures selected depend on the
reporting accountants’ judgment, including the assessment of risks of material misstatement of
the Historical Financial Information, whether due to fraud or error. In making those risk
assessments, the reporting accountants consider internal control relevant to the entity’s
preparation of Historical Financial Information that gives a true and fair view in accordance with
the basis of preparation set out in Note 2 to the Historical Financial Information in order to
design procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Our work also
included evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the directors, as well as evaluating the overall presentation of the
Historical Financial Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Opinion

In our opinion the Historical Financial Information gives, for the purposes of the
accountants’ report, a true and fair view of the Company’s financial position as at 31 December
2023, 31 December 2024, 31 December 2025 and 30 April 2026, the Group’s financial position
as at 31 December 2023, 31 December 2024, 31 December 2025 and 30 April 2026 and of the
Group’s financial performance and cash flows for the Track Record Period in accordance with
the basis of preparation and presentation set out in Note 2 to the Historical Financial
Information.
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Review of Stub Period Comparative Historical Financial Information

We have reviewed the stub period comparative historical financial information of the Group
which comprises the consolidated statement of profit or loss and other comprehensive income,
the consolidated statement of changes in equity and the consolidated statement of cash flows for
the four months ended 30 April 2025 and other explanatory information (together the “Stub
Period Comparative Historical Financial Information”). The directors of the Company are
responsible for the preparation of the Stub Period Comparative Historical Financial Information
in accordance with the basis of preparation set out in Note [2] to the Historical Financial
Information. Our responsibility is to express a conclusion on the Stub Period Comparative
Historical Financial Information based on our review. We conducted our review in accordance
with Hong Kong Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by the HKICPA. A
review consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion. Based on our review, nothing has come to our attention that causes us to believe
that the Stub Period Comparative Historical Financial Information, for the purposes of the
accountants’ report, is not prepared, in all material respects, in accordance with the basis of
preparation set out in Note 2 to the Historical Financial Information.

Report on matters under the Rules Governing the Listing of Securities on the Stock
Exchange and the Companies (Winding Up and Miscellaneous Provisions) Ordinance

Adjustments

In preparing the Historical Financial Information and the Stub Period Comparative
Historical Financial Information, no adjustments to the Underlying Financial Statements as
defined on page I-4 have been made.

Dividends

We refer to Note 12 to the Historical Financial Information which contains information
about the dividends declared and paid by the Company in respect of the Track Record Period.

[BDO Limited]

Certified Public Accountants
[Director’s name]

Practising Certificate no. [@]
Hong Kong

[Date]
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HISTORICAL FINANCIAL INFORMATION
PREPARATION OF HISTORICAL FINANCIAL INFORMATION

Set out below is the Historical Financial Information which forms an integral part of this
accountants’ report.

The consolidated financial statements of the Group for the Track Record Period, on which
the Historical Financial Information is based, were audited by BDO Limited in accordance with
Hong Kong Standards on Auditing issued by the HKICPA (the “Underlying Financial
Statements™).

The Historical Financial Information is presented in Renminbi (“RMB”) and all values are
rounded to the nearest thousand (RMB’000) except when otherwise indicated.
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
Four months ended
Year ended December 31, April 30,
Notes 2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
REVENUE 7 7,479,706 11,206,468 12,223,743 3,531,395 6,180,411
Cost of sales (4,550,692)  (6,877,711) (7,574,913) (2,253,025) (3,762,967)
Gross profit 2,929,014 4,328,757 4,648,830 1,278,370 2,417,444
Other income 8 (a) 292,600 325,217 397,175 122,945 134,644
Other gains and other losses, net 8 (b) (73,245) 92,132 9,855 106,910 (139,820)
Selling expenses (234,626) (2817,729) (343,847) (112,884) (154,190)
Research and development costs (436,402) (548,899) (562,096) (182,393) (222,861)
Administrative expenses (298,757) (381,476) (445,932) (121,439) (165,525)
Impairment loss on financial assets,
net 10 (9,625) (83,854) (10,704) (23,836) (19,720)
Finance costs 9 (72,665) (43,579) (57,696) (14,719) (16,351)
PROFIT BEFORE TAX 10 2,096,294 3,400,569 3,635,585 1,052,954 1,833,621
Income tax expenses 11 (305,308) (440,222) (466,931) (129,386) (223,726)
PROFIT FOR THE
YEAR/PERIOD 1,790,986 2,960,347 3,168,654 923,568 1,609,895
OTHER COMPREHENSIVE
INCOME:
Item that may be reclassified
subsequently to profit or loss
- Exchange differences on
translation of foreign
operations (23) (151) 6,916 429 6,471
TOTAL COMPREHENSIVE
INCOME FOR THE
YEAR/PERIOD 1,790,963 2,960,196 3,175,570 923,997 1,616,366

N
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PROFIT/(LOSS) FOR THE
YEAR/PERIOD
ATTRIBUTABLE TO:

— Owners of the Company
- Non-controlling interests

TOTAL COMPREHENSIVE
INCOME/(LOSS)
FOR THE YEAR/PERIOD
ATTRIBUTABLE TO:
— Owners of the Company
- Non-controlling interests

EARNINGS PER SHARE (RMB)
ATTRIBUTABLE TO OWNERS
OF THE COMPANY
- Basic and diluted

Notes

13

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

1,790,986 2,960,347 3,170,768 924,644 1,611,129
- - (2,114) (1,076) (1,234)
1,790,986 2,960,347 3,168,654 923,568 1,609,895
1,790,963 2,960,196 3,177,684 925,073 1,617,600
- - (2,114) (1,076) (1,234)
1,790,963 2,960,196 3,175,570 923,997 1,616,366
1.52 2.44 2.51 0.73 1.27
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As of
As of December 31, April 30,
Notes 2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

ASSETS AND
LIABILITIES
Non-current assets
Property, plant and

equipment 15 2,068,637 2,413,247 3,123,989 3,300,980
Right-of-use assets 16 205,717 150,034 308,113 314,664
Intangible assets 18 4,774 3,627 10,221 12,332
Prepayments, deposits and

other receivables 24 26,776 47,584 24,000 53,747
Notes receivable 27 — — - 380,913
Restricted bank deposits 26 101,447 — 202,353 203,602
Term deposits 26 406,668 1,551,363 1,250,590 1,048,266

Financial assets at
fair value through

profit or loss 25 - - - 50,000
Interests in associates 21 - - 87,474 130,069
Deferred tax assets 19 71,358 133,789 150,932 273,430
Total non-current assets 2,885,377 4,299,644 5,157,672 5,768,003
Current assets
Inventories 20 754,002 1,360,452 1,785,399 3,079,419
Trade and bills receivables 22 571,221 1,729,293 1,747,445 2,037,399

Debt investments at fair
value through other

comprehensive income 23 5,917 10,847 20,512 38,270
Financial assets at fair

value through profit or

loss 25 1,854,782 3,077,722 1,735,992 3,717,405
Prepayments, deposits and

other receivables 24 129,601 345,603 570,404 651,347
Current tax assets 557 6,255 18,454 29,478
Restricted bank deposits 26 633,341 195,966 2,209,022 1,372,722
Term deposits 26 1,538,023 730,964 1,266,751 1,159,343
Cash and cash equivalents 26 2,444,564 3,357,675 5,395,121 5,615,115
Total current assets 7,932,008 10,814,777 14,749,100 17,700,498
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Current liabilities

Trade and bills payables

Other payables and
accruals

Financial liabilities at fair
value through profit or

loss
Contract liabilities
Borrowings
Lease liabilities
Current tax liabilities

Total current liabilities
Net current assets

TOTAL ASSETS LESS
CURRENT
LIABILITIES

Non-current liabilities
Borrowings

Deferred income

Lease liabilities
Provision

Deferred tax liabilities

Total non-current
liabilities

Net assets

EQUITY

Equity attributable to
owners of the
Company

Share capital

Reserves

Non-controlling interests

TOTAL EQUITY

Notes

28

28

25
29
30
32

30
31
32

19

33
33

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
1,509,536 3,500,338 4,711,335 7,205,616
407,557 530,854 515,755 2,075,227
55,993 21,562 74,908 65,470
190,934 264,486 479,850 614,090
2,913,533 1,010,483 3,304,459 2,591,144
5,232 2,979 13,915 19,360
87,245 179,571 149,742 111,005
5,170,030 5,510,273 9,249,964 12,681,912
2,761,978 5,304,504 5,499,136 5,018,586
5,647,355 9,604,148 10,656,808 10,786,589
300,000 - 88,650 80,741
101,737 139,928 222,945 299,750
5,064 6,565 13,402 11,401
9,120 2,494 2,486 2,154

- 445 - -
415,921 149,432 327,483 394,046
5,231,434 9,454,716 10,329,325 10,392,543
430,081 645,291 908,684 909,352
4,801,353 8,808,854 9,402,184 9,465,968
5,231,434 9,454,145 10,310,868 10,375,320
- 571 18,457 17,223
5,231,434 9,454,716 10,329,325 10,392,543
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STATEMENTS OF FINANCIAL POSITION OF THE COMPANY

ASSETS AND
LIABILITIES
Non-current assets
Property, plant and
equipment
Right-of-use assets
Investment properties
Intangible assets
Investment in subsidiaries
Prepayments, deposits and
other receivables
Restricted bank deposits
Term deposits
Financial assets at
fair value through
profit or loss
Deferred tax assets

Total non-current assets

Current assets

Trade receivables

Debt investments at fair
value through other
comprehensive income

Financial assets at fair
value through profit or
loss

Dividend receivables from
subsidiaries

Amounts due from
subsidiaries

Prepayments, deposits and
other receivables

Current tax asset

Restricted bank deposits

Term deposits

Cash and cash equivalents

Total current assets

Notes

15
16
17
18
35
24

26
26

25
19

22

23

25

39

39

24

26

26
26

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
79,382 66,189 36,027 34,347
9,390 8,083 6,776 3,415
28,203 25,708 22,313 21,181
1,432 1,792 3,181 4,648
2,180,590 2,994,524 4,660,785 4,730,372
279 1,750 - 248
101,447 - - -
101,763 342,795 132,294 133,277
- - - 50,000

35,774 23,474 6,718 13,145
2,538,260 3,464,315 4,868,094 4,990,633
78,317 161,534 169,520 131,749

- - 192,424 -
553,344 1,651,814 696,433 847,934
880,000 1,640,000 1,680,000 580,000
51,300 36,034 122,853 9,000
4,129 1,564 16,320 28,616

- 392 1,958 8,723
125,074 14 14 14
145,648 100,552 400,414 301,115
238,291 526,100 491,632 1,381,588
2,076,103 4,118,004 3,771,568 3,288,739

- 1.9 —
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As of

As of December 31, April 30,

Notes 2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Current liabilities

Trade and bills payables 28 187,222 334,584 3,860 102
Other payables and

accruals 28 20,340 69,306 62,090 1,682,965
Amounts due to

subsidiaries 39 - 49,480 150,000 3,857
Borrowings 30 1,390,999 400,195 1,193,402 1,002,010
Lease liabilities 32 1,091 1,143 1,174 -
Total current liabilities 1,599,652 854,708 1,410,526 2,688,934
Net current assets 476,451 3,263,296 2,361,042 599,805

TOTAL ASSETS LESS
CURRENT
LIABILITIES 3,014,711 6,727,611 7,229,136 5,590,438

Non-current liabilities

Borrowings 30 — — 88,650 34,081
Deferred income 31 15,974 13,313 10,232 9,485
Lease liabilities 32 4,966 3,816 2,641 -
Total non-current

liabilities 20,940 17,129 101,523 43,566
Net assets 2,993,771 6,710,482 7,127,613 5,546,872
EQUITY
Equity attributable to

owners

of the Company
Share capital 33 430,081 645,291 908,684 909,352
Reserves 33 2,563,690 6,065,191 6,218,929 4,637,520
TOTAL EQUITY 2,993,771 6,710,482 7,127,613 5,546,872

- 1-10 -
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Equity attributable to owners of the Company

Non-
Share  Treasury Capital ~ Translation Statutory  Retained controlling Total
capital shares* reserve* reserve* reserve®  earnings*  Subfofal  interests equity

RMB'000  RMB'000 RMB000 RMB'000 RMB'0GO  RMB'0OO  RMB'000  RMB'000  RMB'000
(Note 33(b)) ~ (Note 33(c)) ~ (Note 33(d)(i)) ~ (Note 33(d)(ii)) (Note 33(d)(iii))

Balance at January 1, 2023 238,934 - 1,412,489 - 19470 291575 4,062,469 34 4089793
Profit for the year - - - - - 1790986 1,790,986 - 1790986
Other comprehensive income

for the year:

Exchange differences arising from

translation of foreign operations - - - 3) - - ) - )

Total comprehensive income - - - 3) - 1790986 1,790,963 - 1,790,963
Dividend declared (Note 12) - - - - - (925 (538215) - (938215
Share-based compensation (Note 34) - - JIANR - - - M.731 - JIANR
Deferred tax on share-based

compensation (Note 19) - - (2817) - - - (2.817) - (2.817)
Conversion of capital reserves into

share capital 191,147 - (191,147) - - - - - -
Appropriations to statutory reserves - - - - §4,988 (84,988) - - -
Repurchase of shares - (199,986) - - - - (199,986) - (199,986)
Acquisition of non-controlling

interest (Note 43) - - (109,876) - - - (109876) (27,324 (137,000)
Contribution from a former supervisor

of the Company - - 165 - - - 163 - 165
Balance at December 31, 2023 430080 (199,986) 1,337,545 23) 04459 3499358 523143 SR A R

- I-11 -
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Balance at January 1, 2024
Profit for the year
Other comprehensive income for
the year:
Exchange differences arising from
translation of foreign operations

Total comprehensive income

Share allotment

Share issued upon exercise of
share options

Acquisition of a subsidiary

Conversion of capital reserves into
share capital

Subscription of share ownership plan
by employees

Share-based compensation (Note 34)

Deferred tax on share-based
compensation (Note 19)

Dividend declared (Note 12)

Appropriations to statutory reserves

Balance at December 31, 2024

Equity attributable to owners of the Company

Nop-
Share  Treasury Capital ~ Translation Statutory ~ Retained controlling Total
capital shares* reserve* reserve* reserve®  earnings*  Subfofal  interests equity
RMBY000  RMB'000 RMB'000 RMB'000 RMBOO0  RMB'0OO  RMB'000  RMB0O0  RMB'000

(Note 33(b)) ~ (Note 33(c)) ~ (Note 33(d)(i)) ~ (Note 33(d)(ii)) (Note 33(d)(iii))

430080 (199,986) 1,337,543 23) 04459 3499358 523143 SR VAR
- - - - - 2960347 2960347 - 2960347
- - - (151) . - (15) - (13D
- - - (151) - 2960347 290,19 - 960,19
35,997 - 1,935,754 - - - 1991751 - 1991751
1181 - 599,681 - - - 606,362 - 606,362
- - - - - - - i 5l
172,032 - (1712,032) - - - - - -
- 199,986 (90.354) - - - 109,632 - 109,632
- - 20475 - - - 20475 - 20475
- - 11,29 - - - 11,9% - 11,9%
- - - - - (LO77500)  (L677,500) - (L677.500)
- - - - 118,186 (118,186) - - -
045,291 - 3,862,363 (174) 645 4624018 9454145 S 9454716

-1-12 -
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Balance at January 1, 2025
Profit/(loss) for the year
Other comprehensive income
for the year:
Exchange differences arising from
translation of foreign operations

Total comprehensive incomel(loss)

Shares issued upon exercise of
share options

Capital contribution from
non-controlling interests for
a subsidiary

Conversion of capital reserves into
share capital

Share-based compensation (Note 34)

Deferred tax on share-based
compensation (Note 19)

Dividend declared (Note 12)

Repurchase of shares

Subscription of share ownership plan
by employees

Appropriations to statutory reserves

Balance at December 31, 2025

Equity attributable to owners of the Company

Nop-
Share  Treasury Capital ~ Translation Statutory ~ Retained controlling Total
capital shares* reserve* reserve* reserve®  earnings*  Subfofal  interests equity
RMBY000  RMB'000 RMB'000 RMB'000 RMBOO0  RMB'0OO  RMB'000  RMB0O0  RMB'000

(Note 33(b)) ~ (Note 33(c)) ~ (Note 33(d)(i)) ~ (Note 33(d)(ii)) (Note 33(d)(iii))

045,291 - 3,862,365 (174) 64 4624018 9454145 S 9454716
- - - - - 310768 3,170,768 (2,114) 3,168,654
- - 6916 - - 6916 - 6916
- - 6916 - 310768 3177684 (2,114 3175570
4983 - 300,076 - - - 305,059 - 305,059
- - - - - - - 20,000 20,000
258410 - (258,410) - - - - - -
- - 112,540 - - - 112,540 - 112,540
- - (10,655) - - - (10,655) - (10,655)
- - - - - (268335)  (2,683,3%) - (2683356)
- (100,018) - - - - (100,018) - (100,018)
- 100,018 (44,549) - - - 55,469 - 55,469
- - - 1316%  (131,69) - - -
908,684 - 3,961,367 6,742 44340 4979734 10310868 18457 10329325

-1-13 -
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Equity attributable to owners of the Company
Nop-

Share  Treasury Capital ~ Translation Statutory ~ Retained controlling Total

capital shares* reserve* reserve* reserve®  earnings*  Subfofal  interests equity

RMBY000  RMB'000 RMB'000 RMB'000 RMBOO0  RMB'0OO  RMB'000  RMB0O0  RMB'000
(Note 33(b)) ~ (Note 33(c)) ~ (Note 33(d)(i)) ~ (Note 33(d)(ii)) (Note 33(d)(iii))

Balance at January 1, 2026 908,684 - 3,961,367 6,742 4543414979734 10,310,868 18457 10329325

Profit/(loss) for the period -
Other comprehensive income for the
period:
Exchange differences arising from
translation of foreign operations -

- - - L9 1ILI29 (1234) 1,609,895

Total comprehensive income -

Shares issued upon exercise of share

options 668
Share-based compensation (Note 34) -
Deferred tax on share-based

compensation (Note 19) -
Dividend declared (Note 12) -

Balance at April 30, 2026 909,352

- - 0471 - - 0471 - 0471
- - 0471 - LAILI9 1617600 (L234) 1,616,366
- 31115 - - - 31783 - 31783
- 26290 - - - 26,290 - 26290
- 19,625 - - - 19,625 - 19,625
- - - - (L636846)  (1,636,846) - (1,636,846)
- 4044397 13213 454341 4954017 10,375,320 1723 10392543

~1-14 -
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Equity attributable to owners of the Company

Non-
Share  Treasury Capital  Translation Statutory ~ Retained controlling Total
capital shares reserve reserve reserve  earnings  Subfofal  interests equity
RMB000 RMB'000 RB000 RMB000 RMB'00O  RMB'000  RMB'0OO  RMB'000  RMB'000
(Note 33(b)) ~ (Note 33(c)) ~ (Note 33(d)(i)) ~ (Note 33(d)(ii)) (Note 33(d)(iii))
Balance at January 1, 2025 045,291 - 3,862,365 (174) M6 4624018 9454145 S 9454716
Profit/(loss) for the period (unaudited) - - - - - 924,644 924,644 (1076) 923,568
Other comprehensive income for the
period:
Exchange differences arising from
translation of foreign operations
(unandited) - - - 429 - - 429 - 429
Total comprehensive income
(unaudited) - - - 429 - 924,644 925,073 (L076) 923,997
Shares ssued upon exercise of share
options (unaudited) 671 - 55,193 - - - 55,804 - 55,804
Share-based compensation (unaudited) - - 63,616 - - - 05,616 - 65,016
Deferred tax on share-based
compensation (unaudited) - - 1| - - - 4l - 4l
Balance at April 30, 2025 643,962 - 3983515 15 30645 5548660 10,501,039 (505) 10,500,534
* These reserve accounts comprise the consolidated reserves as of December 31, 2023, 2024, 2025 and April 30,

2026 in the consolidated statements of financial position.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Four months ended

Year ended December 31, April 30,
Notes 2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Cash flows from operating
activities
Profit before tax 2,096,294 3,400,569 3,635,585 1,052,954 1,833,621
Adjustments for:
Amortisation of intangible assets 10 1,503 2,732 2,371 220 1,736
Interest income from bank
deposits 8(a) (192,410) (149,639) (164,376) (42,466) (50,562)
Depreciation of property, plant
and equipment 10 119,760 170,169 211,861 66,602 91,067
Depreciation of right-of-use
assets 10 7,215 8,963 17,976 3,354 7,963
Equity-settled share-based
payment expenses 10 228,731 220,475 112,540 65,616 26,290
Finance costs 9 72,665 43,579 57,696 14,719 16,351
Impairment loss/(reversal of
impairment loss) of bills
receivables, deposits and other
receivables 10 4,113 17,402 3,272 (2,136) 12,168
Impairment loss of trade
receivables 10 5,512 66,452 7,432 25,972 7,552
Interest income from wealth
management products 8(a) (49,405) (72,845) (111,187) (22,106) (28,516)
Loss on disposal of property,
plant and equipment 8(b) 2,439 2,926 11,008 2,176 7,584
Net fair value change on
financial assets/liabilities at
fair value through profit or loss 8(b) 167,509 (68,926) 1,183 13,143 (42,221)
Net foreign exchange (gain)/loss 8(b) (97,358) (30,193) (30,071) (120,087) 171,913
Share of results of associates 8(b) - 285 526 - 405
Write down of inventories 10 50,295 15,230 11,753 7,890 4,920
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Notes

Operating profit before working
capital changes
Decrease/(increase) in inventories
Increase in trade and bills
receivables

Decrease/(increase) in
prepayments, deposits and
other receivables

Increase in restricted bank
deposit

Decrease/(increase) in debt
investments at fair value
through other comprehensive
income

(Decrease)/increase in trade and
bills payables

Increase in deferred income

Increase/(decrease) in other
payables and accruals

Increase/(decrease) in provision

(Decrease)/increase in contract
liabilities

Cash from operations
Interest received
Income tax paid

Net cash generated from operating
activities

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

2,416,863 3,627,179 3,767,575 1,065,851 2,060,271
61,158 (621,680) (436,700) (10,164)  (1,298,940)
(11,188)  (1,207,300) (33,891) (398,435) (297,506)
57,279 (269,233) (171,128) (32,112) (184,615)

- - (440,310) - (299,733)
85,752 (4,930) (9,665) (3,139) (17,758)
(428,878) 1,990,802 1,210,997 45286 2,494,281
70,671 38,191 83,017 41,980 76,805
82,760 39,237 227,944 (84,338) (47,931)
7,386 (6,626) (8) (8) (332)

(1,495) 73,552 215,364 65,618 134,240

2,340,308 3,659,192 4,413,195 690,539 2,618,782

100,971 111,751 110,275 36,758 24,624
(360,309)  (404,284)  (537,202)  (232,889)  (376,360)
2,080,970 3,366,659 3,986,268 494,408 2,267,046
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Four months ended

Cash flows from investing

activities

Purchases of financial
assets/liabilities at fair value
through profit or loss

Purchase of notes receivable

Purchase of property, plant and
equipment

Purchase of land use right

Capital injection to an associate

Purchase of intangible assets

Proceeds from disposal of
property, plant and equipment

Proceeds from disposal of land
use right

Proceeds from disposal of
financial assets/liabilities at
fair value through profit or loss

Acquisition of a subsidiary

Interest received from wealth
management products

Bank interest received

Placement of term deposits

Release of term deposits

Placement of restricted bank
deposits

Release of restricted bank
deposits

Net cash used in investing activities

Year ended December 31, April 30,
Notes 2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

(3,301,908)  (9,266,239) (10,683,591) (4,191,000) (6,550,100)
- - - - (380,913)
(691,046) (460,830)  (1,133,498) (294,735) (333,265)
(55,486) - (144,499) - -
- (50,000) (88,000) (88,000) (43,000)
(2,269) (1,585) (8,971) (858) (3,847)
868 3,240 2,747 536 6,323
- 48,150 - - -
2,579,971 8,116,633 12,040,975 3,233,909 4,583,459
43(a) - 39,426 - - -
51,529 82,031 124,271 45,582 25,487
57,298 45,147 7,656 4,234 30,897
(3,931,511)  (2,085,670) (872,683) (690,000) (348,246)
3,130,420 1,748,034 637,669 347,208 653,019
(103,288) (127,026) (186,041) (5,810) -
541,208 103,288 127,026 52,789 95,680
(1,724,214)  (1,805,401) (176,939) (1,586,145) (2,264,506)
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Cash flows from financing
activities

Dividend paid to owners of the

Company

Proceeds from restricted incentive

share award scheme
Proceeds from issue of shares

upon exercise of share option

Interest paid
Capital contribution from

non-controlling interest for a

subsidiary

Payment for acquisition of
non-controlling interests

Payment of [REDACTED]

Repurchase of shares

Proceeds from borrowings

Repayment of borrowings

Repayment of principal and
interest amount of lease
liabilities

Placement of restricted bank
deposits

Release of restricted bank
deposits

Payment of share issue expense

Proceeds from share allotment

Net cash (used in)/generated from

financing activities

Net increase/(decrease) in cash
and cash equivalents

Cash and cash equivalents at the

beginning of the year/period

Exchange differences on
translating cash and cash
equivalents

Cash and cash equivalents at the

end of the year/period

Notes

37

37

37

37

37

37

37

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)

(538,215) (1,677,501) (2,683,356) - -
- 109,632 55,469 - -

- 606,862 305,059 55,864 37,783
(71,425) (44,357) (56,543) (14,244) (13,554)
- - 20,000 - -
(137,200) - - - -
- - (3,953) - (6,567)
(199,986) - (100,018) - -
3,672,000 4,412,290 5,773,224 2,430,020 1,425,027
(2,267,825) (6,015,280)  (1,380,860) (260,010) (2,148,674)
(3,732) (6,475) (14,767) (1,725) (10,951)
(631,500) (70,000) (4,026,104) (1,295,074) (200,000)
- 32,500 300,000 161,293 1,239,104

- (7,751) - - -

- 2,000,000 - - -
(177,883) (660,080) (1,811,849) 1,076,124 322,168
178,873 901,178 1,997,480 (15,613) 324,708
2,175,754 2,444,564 3,357,675 3,357,675 5,395,121
89,937 11,933 39,966 100,780 (104,714)
2,444.564 3,357,675 5,395,121 3,442,842 5,615,115
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NOTES TO THE HISTORICAL FINANCIAL INFORMATION

1. GENERAL INFORMATION

The Company was incorporated in the People’s Republic of China (the “PRC”) on 4 August, 2000 as a limited
liability company under the Company Law of the PRC. On 29 December, 2017 the Company was converted from a
limited liability company into a joint stock company. The respective addresses of the registered office and the principal
place of business of the Company are stated in the section headed “Corporate Information” of the Document. Mr.
Zhang Hejun is the ultimate controlling shareholder of the Company.

During the Track Record Period, the Company and its subsidiaries (together the “Group”) are principally engaged
in manufacturing and sale of new energy products and environment management appliances.

The statutory financial statements of the Company for the years ended December 31, 2023, 2024 and 2025
prepared in accordance with the PRC Generally Accepted Accounting Principles (“PRC GAAP”) was audited by BDO
China Shu Lun Pan Certified Public Accountants LLP (3215 & 5l F % BT Rk 25 5 %), a certified public accounting
firm registered in the PRC.
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2. BASIS OF PREPARATION
2.1 Statement of compliance

The Historical Financial Information has been prepared in accordance with IFRS Accounting Standards.
For the purpose of preparing and presenting the Historical Financial Information, all IFRS Accounting Standards
that are effective for the accounting period commencing on or after January 1, 2026 have been adopted by the
Group consistently throughout the Track Record Period.

The preparation of the Historical Financial Information in conformity with IFRS Accounting Standards
requires the use of certain critical accounting estimates. It also requires management to exercise its judgment in
the process of applying the Group’s accounting policies. The areas involving a higher degree of judgment or
complexity, or areas where assumptions and estimates are significant to the Historical Financial Information are
disclosed in Note 5 below.

2.2 Basis of measurement

The Historical Financial Information has been prepared on the historical cost basis except for certain
financial instruments which have been measured at fair value.

2.3 Functional and presentation currency

The Historical Financial Information is presented in RMB, which is the same as the functional currency of
the Company.

3. NEW OR AMENDMENTS TO IFRS ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE

The following new or amendments to IFRS Accounting Standards have been issued, but are not yet effective and
have not been early adopted by the Group.

Amendments to IFRS 10 and Sale or Contribution of Assets between an Investor and its Associate or
IAS 28 Joint Venture'

IFRS 18 Presentation and Disclosure in Financial Statements?

IFRS 19 Subsidiaries without Public Accountability: Disclosures?

Amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures?

Amendments to IAS 21 Translation to a Hyperinflationary Presentation Currency?

1 No mandatory effective date yet determined but available for adoption
2 Effective for annual periods beginning on or after January 1, 2027

The Group is in the process of making a detailed assessment of the impact of these new or amendments to IFRS
Accounting Standards upon initial application. So far, the Group considers that these new or amendments to IFRS
Accounting Standards, except for IFRS 18, may result in changes in certain accounting policies and no significant
impact on the Group’s financial performance and financial position is expected. The application of IFRS 18 is not
expected to have a material impact on the consolidated financial position of the Group but is expected to affect the
presentation of the consolidated statement of profit or loss and other comprehensive income and consolidated statement
of cash flows and additional disclosure will be included in the consolidated financial statements.
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4. ACCOUNTING POLICIES
Basis of consolidation

The Historical Financial Information includes the financial information of the Group for the Track Record
Periods. A subsidiary is an entity (including a structured entity), directly or indirectly, controlled by the
Company. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement
with the investee and has the ability to affect those returns through its power over the investee (i.e., existing
rights that give the Group the current ability to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting rights results in control. When the Company has
less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee, including:

(a) the contractual arrangement with the other vote holders of the investee;
(b)  rights arising from other contractual arrangements; and
(c)  the Group’s voting rights and potential voting rights.

The financial information of the subsidiaries are prepared for the same reporting period as the Company,
using consistent accounting policies. The results of subsidiaries are consolidated from the date on which the
Group obtains control, and continue to be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Company and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there
are changes to one or more of the three elements of control described above. A change in the ownership interest
of a subsidiary, without a loss of control, is accounted for as an equity transaction.

Interests in an associate

An associate is an entity over which the Group has significant influence. Significant influence is the power
to participate in the financial and operating policy decisions of the investee but is not control or joint control
over those policies.

The results and assets and liabilities of an associate are incorporated in these consolidated financial
statements using the equity method of accounting, the financial statements of an associate used for equity
accounting purposes are prepared using uniform accounting policies as those of the Group for like transactions
and events in similar circumstances. Under the equity method, an investment in an associate is initially
recognised in the consolidated statements of financial position at cost and adjusted thereafter to recognise the
Group’s share of the profit or loss and other comprehensive income of the associate. Changes in net assets of the
associate other than profit or loss and other comprehensive income are not accounted for unless such changes
resulted in changes in ownership interest held by the Group.
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An investment in an associate is accounted for using the equity method from the date on which the
investee becomes an associate. On acquisition of the investment in an associate, any excess of the cost of the
investment over the Group’s share of the net fair value of the identifiable assets and liabilities of the investee is
recognised as goodwill, which is included within the carrying amount of the investment.

Fair value measurement

The Group measures certain financial instruments at fair value at the end of each reporting period. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either in the principal market for the asset
or liability, or in the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a
liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use
of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active markets for identical assets or
liabilities
Level 2 - based on valuation techniques for which the lowest level input that is significant to

the fair value measurement is observable, either directly or indirectly

Level 3 - based on valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable

For assets and liabilities that are recognised in the Historical Financial Information on a recurring basis,
the Group determines whether transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the
end of each reporting period.

- 1-26 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

APPENDIX I ACCOUNTANTS’ REPORT

Revenue recognition and contract costs
Revenue from contracts with customers

The Group is primarily engaged in the development, manufacturing and sales of new energy products and
environment management appliances. Revenue from sales of goods is recognised at the point in time when
control of the goods is transferred to the customers. For most contracts, there is a fixed unit price for each
product sold. Contracts with customers may include multiple performance obligations if there is a need to split
one customer order into multiple deliveries. Under these circumstances, transaction prices will be allocated to
different performance obligations based on relative standalone selling prices. Most of the products sold by the
Group include warranties which require the Group to either replace or repair a defective product during the
warranty period if the goods fail to comply with agreed-upon specifications. These warranties cannot be
purchased separately and serve as an assurance that the goods sold comply with agreed-upon specifications. Such
warranties are not accounted for as separate performance obligations and hence no consideration is allocated to
them. Instead, a provision is made for the costs of satisfying the warranties. Further details of the recognition of
revenue and contract costs by distribution channel is as follows:

Sales directly to consumers, manufacturers and distributors as customers

Majority of these sales are free carrier (FCA) for local sales and free on board (FOB) shipping point for
export sales. Revenue is recognised upon collection by a carrier designated by the customer under FOB shipping
point arrangement, or upon arrival at the customer’s designated location under FCA arrangement; and the goods
have either been accepted by the customers or there is objective evidence that the goods provided meet the
required specification. At this point of time, the Group does not have physical possession of the asset but has a
present right to payment; and the customer has legal title, and the significant risks and rewards of ownership of
the asset and is able to direct the use of, and obtain substantially all of the remaining benefits from, the asset.
Shipping and handling activities performed prior to the customer obtaining control of the goods are accounted
for as fulfilment activities and are not a promised good or service. Shipping and handling costs, associated with
the distribution of the goods to the customers, are recognised in cost of sales when control of the goods is
transferred to the customer.

For contract with some of the customers, the Group can require the return of the products or transfer it to
another third party, and the customer does not have an unconditional obligation to pay for the products until the
customer remove the products from their warehouse for production or other use. Revenue is recognised by the
Group at that point of time, as that is when the transfer of control typically occurs.

Sales via third party’s ecommerce platforms

The Group sets up online stores on third party’s ecommerce platforms to sell the Group’s products to end
customers offline. The third party’s ecommerce platforms provide services to the Group including processing of
customer orders and delivery of goods to end customers through their own or third-party logistics after receiving
payments from end customers. The third party’s ecommerce platforms do not take control of the goods and have
no discretion over the manner and the price to sell the products, and the Group is primarily responsible for
fulfilling the obligations to provide the ordered products to the end customers. Therefore, the Group determines
that the end customers are the Group’s customers. The sales contracts with end customers usually include a
customer’s right to return products within 7 days after receipt of goods.
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The Group recognises revenue from sales to end customers upon delivery of the product to end customers
in an amount equal to the contract sales prices less any allowances for sales returns and any value added tax. At
this point of time, the goods have either been accepted by the customers or there is objective evidence that the
goods provided meet the required specification, the Group does not have physical possession of the asset but has
a present right to payment; and the customer has legal title, and the significant risks and rewards of ownership of
the asset and is able to direct the use of, and obtain substantially all of the remaining benefits from, the asset.
Allowance for sales return is estimated to be immaterial based on historical data on returns for specified
products, using expected value approach. The platforms charge the Group service fees for processing the
customer orders, which are considered as incremental costs of obtaining a contract, and are expensed as incurred
because the amortisation period of the asset is less than one year. Service fees charged to the Group for goods
delivery are considered as costs to fulfil a contract, and are recognised in cost of sales when control of the goods
is transferred to the end customers.

Contract balance

Customers are either required to provide upfront payments to secure an order, or are required to pay when
the control of the promised goods is transferred, usually payable within 60 to 90 days from the date of accepting
a customer order or date of invoice. A contract liability is recognised when the Group receives consideration in
advance of transferring control of the promised goods. A receivable is recognised when the control of the
promised goods has been transferred to the customers but the Group has not received the consideration, as this
represents the point of time at which the right to consideration becomes unconditional, and only the passage of
time is required before payment is due.

Other income

Interest income is recognised using the effective interest method. The effective interest rate is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of the financial asset. In calculating interest income, the effective interest rate is applied to the
gross carrying amount of the asset, when the asset is not credit-impaired. For financial assets that have become
credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest
rate to the amortised cost of the financial asset. If the asset is no longer credit-impaired, the calculation of
interest income reverts to the gross basis.

Property, plant and equipment

Property, plant and equipment, other than freehold land and construction-in-progress, are stated at cost less
accumulated depreciation and any accumulated impairment losses. The cost of an item of property, plant and
equipment comprises its purchase price and any directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment have been put into operation, such as
repairs and maintenance, is normally charged to profit or loss in the period in which it is incurred. In situations
where the recognition criteria are satisfied, the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts of property, plant and equipment are required to be
replaced at intervals, the Group recognises such parts as individual assets with specific useful lives and
depreciates them accordingly.
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Property, plant and equipment are depreciated so as to write off their costs net of estimated residual values
over their estimated useful lives on straight-line method. The useful lives, residual value and depreciation
method are reviewed, and adjusted if appropriate, at the end of reporting period. The useful lives are as follows:

Property and buildings 20 years
Machinery 10 years
Motor vehicles 5 years
Electronic equipment and others 3-5 years
Leasehold improvements Shorter of remaining lease terms and

estimated useful lives

Freehold land and construction-in-progress are stated at cost less any impairment losses and are not
depreciated. Cost comprises direct costs of construction during the periods of construction and installation. The
construction in progress is transferred to the appropriate classes of property, plant and equipment when
substantially all the activities necessary to prepare the assets for their intended use are completed. No
depreciation is provided for in respect of construction in progress until it is completed and ready for its intended

use.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
reporting period.

The gain or loss on disposal of an item of property, plant and equipment is the difference between the net
sale proceeds and its carrying amount, and is recognised in profit or loss on disposal.

Intangible assets

Intangible assets acquired are initially recognised at cost. Subsequently, intangible assets with definite useful
lives are carried at cost less accumulated amortisation and accumulated impairment losses.

The amortisation expense is recognised in profit or loss. The useful lives and amortisation method are reviewed,
and adjusted if appropriate, at the end of each reporting period. Amortisation is provided on a straight-line basis over
their useful lives. The estimated useful lives of software are 3 to 5 years.

Research and development costs

Costs associated with research activities are expensed in profit or loss as they occur. Costs that directly
attributable to the development activities are recognised as intangible assets provided they meet the following
recognition requirements:

(1) demonstration of technical feasibilities of the prospective product for internal use or sale;

(ii)  sufficient technical, financial and other resources are available for completion;

(iii) there is intention to complete the intangible asset and use or sell it;

(iv) the Group’s ability to use or sell the intangible asset is demonstrated;

(v)  the intangible asset will generate probable economic benefits through internal use or sale; and

(vi) the expenditure attributable to the intangible asset can be reliably measured.

Capitalised development costs are amortised over the periods the Group expects to benefit from using or selling
the products developed.

Development expenditure not satisfying the above criteria and expenditure on the research phase of internal
projects are expensed as incurred.
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Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined on the weighted
average basis and, in the case of work in progress and finished goods, comprises direct materials, direct labour
and an appropriate proportion of overheads. Net realisable value is based on estimated selling prices less any
estimated costs to be incurred to completion and to make the sale.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

(a) Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

(b) Right-of-use asset

Right-of-use assets are recognised at the commencement date of the lease (that is the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and any
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease terms and the estimated useful lives of the assets as follows:

Other properties leased for own use 2-5 years
Land use right 32-50 years

If ownership of the leased asset transfers to the Group by the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

(c)  Lease liability

Lease liabilities are recognised at the commencement date of the lease at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in-substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised by the Group and payments of penalties for
termination of a lease, if the lease term reflects the Group exercising the option to terminate the lease. The
variable lease payments that do not depend on an index or a rate are recognised as an expense in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the
lease commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in lease payments (e.g., a change to future lease payments
resulting from a change in an index or rate) or a change in assessment of an option to purchase the underlying
asset.
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Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, at fair
value through other comprehensive income and at fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics and the Group’s business model for managing them. With the exception of trade receivables
that do not contain a significant financing component or for which the Group has applied the practical expedient,
the Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair
value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient are measured at the transaction price
determined under IFRS 15 in accordance with the policies set out for “Revenue recognition” above.

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are solely payments of principal and interest
(“SPPI”) on the principal amount outstanding. Financial assets with cash flows that are not SPPI are classified
and measured at fair value through profit or loss, irrespective of the business model. The Group’s business model
for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The
business model determines whether cash flows will result from collecting contractual cash flows, selling the
financial assets, or both. Financial assets classified and measured at amortised cost are held within a business
model with the objective to hold financial assets in order to collect contractual cash flows, while financial assets
classified and measured at fair value through other comprehensive income are held within a business model with
the objective of both holding to collect contractual cash flows and selling. Financial assets which are not held
within the aforementioned business models are classified and measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets within the period generally established
by regulation or convention in the marketplace are recognised on the trade date, that is, the date that the Group
commits to purchase or sell the asset.

Subsequent measurement

The subsequent measurement of financial assets depends on their classification as follows:
Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified
or impaired.

Financial assets at fair value through other comprehensive income (debt instruments)

For debt investments at fair value through other comprehensive income, interest income, foreign exchange
revaluation and impairment losses or reversals are recognised in profit or loss and computed in the same manner
as for financial assets measured at amortised cost. The remaining fair value changes are recognised in other
comprehensive income. Upon derecognition, the cumulative fair value change recognised in other comprehensive
income is recycled to profit or loss.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in consolidated statement of financial
position at fair value with net changes in fair value recognised in profit or loss.
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Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the Group’s consolidated statement of financial position)
when:

. the rights to receive cash flows from the asset have expired; or

. the Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
“pass-through” arrangement; and either (a) the Group has transferred substantially all the risks and
rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a
passthrough arrangement, it evaluates if, and to what extent, it has retained the risk and rewards of ownership of
the asset. When it has neither transferred nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the
Group’s continuing involvement. In that case, the Group also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and obligations that the Group
has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the Group
could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs”) for all debt instruments not held at
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12 months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a financial instrument has increased
significantly since initial recognition. When making the assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers reasonable and supportable information that is
available without undue cost or effort, including historical and forward-looking information. The Group
considers that there has been a significant increase in credit risk when contractual payments are more than 30
days past due unless the Group has reasonable and supportable information that demonstrates otherwise.

The Group considers a financial asset in default when contractual payments are is more than 90 days past
due, unless the Group has reasonable and supportable information demonstrating that a more lagging default
criterion is more appropriate. However, in certain cases, the Group may also consider a financial asset in default
when internal or external information indicates that the Group is unlikely to receive the outstanding contractual
amounts in full before taking into account any credit enhancements held by the Group.
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A financial asset is written off when there is no reasonable expectation of recovering the contractual cash
flows.

Debt investments at fair value through other comprehensive income and financial assets at amortised cost
are subject to impairment under the general approach and they are classified within the following stages for
measurement of ECLs except for trade receivables which apply the simplified approach as detailed below.

Stage 1 - Financial instruments for which credit risk has not increased significantly since
initial recognition and for which the loss allowance is measured at an amount equal
to 12-month ECLs.

Stage 2 - Financial instruments for which credit risk has increased significantly since initial
recognition but that are not credit-impaired financial assets and for which the loss
allowance is measured at an amount equal to lifetime ECLs.

Stage 3 - Financial assets that are credit-impaired at the reporting date (but that are not
purchased or originated credit-impaired) and for which the loss allowance is
measured at an amount equal to lifetime ECLs.

Simplified approach

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group
does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each
reporting date. The Group has established a provision matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the economic environment.
Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as subsequently measured at amortised cost or at
fair value through profit and loss.

All financial liabilities are recognised initially at fair value and in the case of financial liabilities not at
fair value through profit or loss, net of directly attributable transaction costs.

The Group’s financial liabilities include trade and bills payables, financial liabilities included in other
payables and accruals, and borrowings.

Subsequent measurement

The subsequent measurement of financial liabilities depends on their classification as follows:
Financial liabilities at amortised cost

After initial recognition, trade and bills payables, financial liabilities included in other payables and
accruals, and borrowings are subsequently measured at amortised cost, using the effective interest method unless
the effect of discounting would be immaterial, in which case they are stated at cost. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the effective interest rate
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or

costs that are an integral part of the effective interest rate. The effective interest rate amortisation is included in
finance costs in profit or loss.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled, or
expires.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated
as a derecognition of the original liability and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.

Derivative financial instruments
Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as foreign currency forward contracts to manage its
currency risk exposure. Such derivative financial instruments are initially recognised at fair value on the date on
which a derivative contract is entered into and are subsequently remeasured at fair value. Derivatives are carried
as assets when the fair value is positive and as liabilities when the fair value is negative.

Any gains or losses arising from changes in fair value of derivatives are taken directly to profit or loss.
Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash on hand and at banks, and
short-term highly liquid deposits with a maturity of generally within three months that are readily convertible
into known amounts of cash, subject to an insignificant risk of changes in value and held for the purpose of
meeting short-term cash commitments.

Income tax

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or
loss is recognised outside profit or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end
of each reporting period, taking into consideration interpretations and practices prevailing in the countries in
which the Group operates.

Deferred tax is provided, using the liability method, on all temporary differences at the end of each
reporting period between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

. when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences; and

. in respect of taxable temporary differences associated with investments in subsidiaries and
associates, when the timing of the reversal of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, and the carryforward of unused
tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences, and the carryforward of
unused tax credits and unused tax losses can be utilised, except:
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. where the deferred tax asset relating to the deductible temporary differences arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary differences; and

. in respect of deductible temporary differences associated with investments in subsidiaries and
associates, deferred tax assets are only recognised to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and taxable profit will be available against which
the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at the end of each reporting
period and are recognised to the extent that it has become probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of each reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only if the Group has a legally enforceable
right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or different taxable
entities which intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and
settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities
or assets are expected to be settled or recovered.

Government grants

Government grants are recognised at their fair value where there is reasonable assurance that the grant will
be received and all attaching conditions will be complied with. When the grant relates to an expense item, it is
recognised as income on a systematic basis over the periods that the costs, for which it is intended to
compensate, are expensed.

Where the grant relates to an asset, the fair value is credited to a deferred income account and is released
to profit or loss over the expected useful life of the relevant asset by equal annual instalments.

Share-based payments

The Company operates three share incentive schemes. Employees (including directors) of the Group
receive remuneration in the form of share-based payments, whereby employees render services in exchange for
equity instruments (“equity-settled transactions”). The cost of equity-settled transactions with employees is
measured by reference to the fair value at the date at which they are granted.

The cost of equity-settled transactions is recognised in employee benefit expense, together with a
corresponding increase in equity, over the period in which the performance and/or service conditions are
fulfilled. The cumulative expense recognised for equity-settled transactions at the end of each of the reporting
period until the vesting date reflects the extent to which the vesting period has expired and the Group’s best
estimate of the number of equity instruments that will ultimately vest. The charge or credit to profit or loss for a
period represents the movement in the cumulative expense recognised as at the beginning and end of that period.

Service and non-market performance conditions are not taken into account when determining the grant date
fair value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s best
estimate of the number of equity instruments that will ultimately vest. Market performance conditions are
reflected within the grant date fair value. Any other conditions attached to an award, but without an associated
service requirement, are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair
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value of an award and lead to an immediate expensing of an award unless there are also service and/or
performance conditions.

For awards that do not ultimately vest because non-market performance and/or service conditions have not
been met, no expense is recognised. Where awards include a market or non-vesting condition, the transactions
are treated as vesting irrespective of whether the market or non-vesting condition is satisfied, provided that all
other performance and/or service conditions are satisfied.

Where the terms of an equity-settled award are modified, as a minimum an expense is recognised as if the
terms had not been modified, if the original terms of the award are met. In addition, an expense is recognised for
any modification that increases the total fair value of the share-based payments, or is otherwise beneficial to the
employee as measured at the date of modification. Where an equity-settled award is cancelled, it is treated as if
it had vested on the date of cancellation, and any expense not yet recognised for the award is recognised
immediately.

Other employee benefits
Pension schemes

The Group contributes on a monthly basis to various defined contribution retirement benefit plans
organised by the relevant municipal and provincial governments in the PRC. The municipal and provincial
governments undertake to assume the retirement benefit obligations payable to all existing and future retired
employees under these plans and the Group has no further obligation for post-retirement benefits beyond the
contributions made. Contributions to these plans are expensed as incurred.

Dividends

Final dividends are recognised as a liability when they are approved by the shareholders in a general
meeting.

Foreign currencies

This Historical Financial Information is presented in RMB, which is the Company’s functional currency.
Each entity in the Group determines its own functional currency and items included in the financial statements of
each entity are measured using that functional currency. Foreign currency transactions recorded by the entities in
the Group are initially recorded using their respective functional currency rates prevailing at the dates of the
transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency
rates of exchange ruling at the end of each reporting period. Differences arising on settlement or translation of
monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at fair value is treated in line with the recognition of the
gain or loss on change in fair value of the item (i.e., translation difference on the item whose fair value gain or
loss is recognised in other comprehensive income or profit or loss is also recognised in other comprehensive
income or profit or loss, respectively).

In determining the exchange rate on initial recognition of the related asset, expense or income on the
derecognition of a non-monetary asset or non-monetary liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially recognises the non-monetary asset or non-monetary
liability arising from the advance consideration. If there are multiple payments or receipts in advance, the Group
determines the transaction date for each payment or receipt of the advance consideration.
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5. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of the Group’s Historical Financial Information requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a material adjustment to the carrying amounts of the assets or
liabilities affected in the future.

Judgement

In the process of applying the Group’s accounting policies, management has made the following
judgement, apart from those involving estimations, which have the most significant effect on the amounts
recognised in the Historical Financial Information:

Deferred tax assets

Deferred tax assets are recognised for all deductible temporary differences, the carryforward of unused tax
losses, to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences, and the carryforward of unused tax losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the
likely timing and level of future taxable profits, together with future tax planning strategies.

Estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of
each reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the future accounting periods, are disclosed below.

Share-based payment expenses

The Group recognises share-based compensation expense for equity-settled employee awards based on the
fair value of the Company’s share options at the grant date, and adjusted for estimated forfeitures. The grant date
fair value of the shares of the employee incentive schemes is determined by an external valuer using a
Black-Scholes-Merton model, further details of which are given in Note 34 to the Historical Financial
Information.

Since the awards are subject to service conditions (e.g., continued employment over a specified period)
and performance conditions (e.g., achievement of Group’s profit targets and individual performance metrics),
significant judgment is required to estimate the number of awards expected to vest, particularly due to subjective
factors such as:

. likelihood of meeting profit targets,
. individual performance evaluations, and
. expected staff turnover rates.

At each reporting date, the Group assesses the probability of meeting performance conditions by reviewing
internal forecasts, macroeconomic factors, and grantees’ performance. Forfeiture assumptions are also updated
using historical staff turnover data, though these trends may change over time. These estimates are inherently
uncertain, particularly for awards with longer vesting periods, and changes in assumptions could materially affect
the Group’s financial statements. Specifically, higher probability of meeting performance conditions and lower
staff turnover would result in additional expenses being recognised as more awards are expected to vest and
lower probability of meeting performance conditions and higher staff turnover would result in less expense being
recognised as fewer awards are expected to vest.
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Provision for expected credit losses on financial assets

The assessment of the correlation among historical observed default rates, forecast economic conditions
and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss experience and forecast of economic conditions may also
not be representative of a customer’s actual default in the future. The information about the ECLs on the Group’s
trade receivables is disclosed in Note 42 to the Historical Financial Information.

Inventory provision determined on net realisable value

According to the inventory accounting policy, the Group measures the inventory at the lower of cost and
net realisable value, and makes inventory provision for the obsolete inventory, slow-moving inventory and the
inventory of which the cost is higher than their net realisable value. At the end of each reporting period, the
Group reviews whether individual inventory items are obsolete or stagnant and whether their net realisable value
is lower than their cost. The write down of inventory is based on the assessment of the inventory’s
merchantability and its net realisable value. Identification of inventory impairment requires management to make
judgements and estimates based on solid evidence and factors such as the purpose of holding the inventory and
the impact of events after the end of each reporting period. The difference between the actual result and the
original estimate will affect the carrying amount of inventories and the accrual or reversal of inventory provision
during the period in which the estimate is changed.

6. SEGMENT INFORMATION
Operating segment information
Information reported to the executive directors of the Company, being the chief operating decision maker
(“CODM?”), for the purposes of resource allocation and assessment focuses on revenue analysis by products. No
other discrete financial information is provided to the CODM other than the Group’s results and financial
position as a whole. Accordingly, only entity-wide disclosures, major customers and geographical information are
presented.

Geographical information

The Group’s revenue information is based on the registration region of the customers.

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
PRC 3,141,802 3,259,319 2,476,016 962,045 765,068
Outside PRC 4,337,904 7,947,149 9,747,727 2,569,350 5,415,343
Total revenue 7,479,706 11,206,468 12,223,743 3,531,395 6,180,411

During each of the reporting period, the Group’s revenue from external customers was substantially
attributable to the Group’s entities registered in the PRC.
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Information about the Group’s non-current assets (other than financial assets and deferred tax assets) by

geographical location of the assets are presented below:

PRC
Malaysia
Others

Total

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
2,305,904 2,600,930 3,164,611 3,320,971
- - 289,295 391,063

- 13,562 99,891 99,758
2,305,904 2,614,492 3,553,797 3,811,792

Non-current assets (other than financial assets and deferred tax assets) include property, plant and
equipment, right-of-use assets, intangible assets, prepayments and interests in associates. The non-current assets
information above is based on the physical locations of the assets or the locations of the operations.

Information about major customers

Revenue from major customers, each of them accounting for 10% or more of the Group’s revenue for the

corresponding period, is set out below:

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

Customer A 1,452,628 —* —* —* —*
Customer B 1,346,006 1,954,825 —* 478,210 —*
Customer C 817,552 —* —* —* —*
Customer D —* 1,526,182 1,742,478 —* 618,123

* The corresponding revenue is not disclosed as it did not contribute over 10% of the total revenue of

the Group during that year/period.
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7. REVENUE

The Group principally engaged in sales of new energy products and environment management appliances. All the
Group’s revenue is derived from contracts with customers.

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Revenue from sales of products
at a point in time
New energy business
— Energy storage inverters 3,501,237 4,387,333 5,217,464 1,382,462 2,616,803
- Energy storage batteries 884,323 2,451,296 3,832,409 909,938 2,756,391
- PV inverters 908,052 1,135,481 1,053,556 349,328 329,700
— Inverter accessories and others 20,202 42,909 77,093 51,807 99,080
5,313,814 8,017,019 10,180,522 2,693,535 5,801,974
Environment management
appliances business
- Dehumidifiers 703,877 969,174 805,298 241,103 193,318
— Solar air conditioners 66,390 208,508 240,967 96,748 130,974
— Heat exchangers 1,344,525 1,954,852 937,656 478,881 25,365
— Others 21,760 11,853 21,375 6,745 10,902
2,136,552 3,144,387 2,005,296 823,477 360,559
Others 29,340 45,062 37,925 14,383 17,878
7,479,706 11,206,468 12,223,743 3,531,395 6,180,411

The Group’s customer contracts are for the delivery of goods within the next 12 months from the respective
contract inception dates and the Group had applied the practical expedient in paragraph 121(a) of IFRS 15 for not
disclosing amount of transaction price allocated to the remaining performance obligations under the contracts. The
Group had also taken advantage of the practical expedient in paragraph 63 of IFRS 15 for not accounting for any
significant financing component given the time difference between receiving consideration and transferring control of
goods to its customers is one year or less.
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8. OTHER INCOME, OTHER GAINS AND OTHER LOSSES, NET

(a)  Other income

Year ended December 31,

Four months ended April 30,

2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)

Interest income from bank

deposits 192,410 149,639 164,376 42,466 50,562
Interest income from wealth

management products 49,405 72,845 111,187 22,106 28,516

Government grants (Note)
— related to assets 8,637 13,039 22,783 5,830 10,353
— related to income 41,715 40,665 53,145 34,125 16,487
50,352 53,704 75,928 39,955 26,840

Value-added tax input tax
deduction - 47,778 44,542 17,276 25,940
Others 433 1,251 1,142 1,142 2,786
292,600 325,217 397,175 122,945 134,644

Note: Government grants mainly comprised of subsidies received/receivable for subsidising the Group’s

business. There was no unfulfilled condition to receive government grants at the end of each

reporting period.
(b)  Other gains and other losses, net

Year ended December 31,

Four months ended April 30,

2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Donation (881) (3,079) (9,957) (168) -
Loss on disposal of
property, plant and
equipment (2,439) (2,926) (11,008) (2,176) (7,584)
Net fair value change on
financial assets/liabilities
at fair value through
profit or loss (167,509) 68,926 (1,183) (13,143) 42,221
Share of results of
associates - (285) (526) - (405)
Net foreign exchange
gain/(loss) 97,358 30,193 30,071 120,087 (171,913)
Others 226 (697) 2,458 2,310 (2,139)
(73,245) 92,132 9,855 106,910 (139,820)
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9. FINANCE COSTS

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)

Interest on borrowings 72,460 43,296 56,825 14,585 15,977
Interest on lease liabilities

(Note 32) 205 283 871 134 374

72,665 43,579 57,696 14,719 16,351

10. PROFIT BEFORE TAX

Profit before tax is arrived at after charging/(crediting) the following:

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Cost of inventories recognised
as expenses 4,406,677 6,676,695 7,376,416 1,957,835 3,252,655
Auditors’ remuneration 1,179 1,179 1,415 279 1,415
Depreciation charge:
— Owned property, plant and
equipment (Note 15) 119,760 170,169 211,861 66,602 91,067
— Right-of-use assets (Note 16) 7,215 8,963 17,976 3,354 7,963
Amortisation of intangible assets
(Note 18) 1,503 2,732 2,377 220 1,736
Short-term lease expenses 336 4,667 15,408 4,854 5,028
Write down of inventories (Note) 50,295 15,230 11,753 7,890 4,920
[REDACTED] - - - - 1,348
Employee benefit expenses
(including directors’ emoluments
(Note 14)):
— Salaries, bonuses, allowance
and benefits in kind 596,384 848,919 975,639 302,005 428,055
- Retirement scheme
contributions 30,361 48,847 60,531 18,186 29,868
- Equity-settled share-based
payments
(Note 34) 228,731 220,475 112,540 65,616 26,290
855,476 1,118,241 1,148,710 385,807 484,213
Impairment loss/(reversal of
impairment loss) on financial
assets, net
(Note 42(b)):
— Trade receivables 5,512 66,452 7,432 25,972 7,552
- Bills receivables, deposits and
other receivables 4,113 17,402 3,272 (2,136) 12,168
9,625 83,854 10,704 23,836 19,720

Note: For the year ended December 31, 2023, write down of inventories of RMB50,295,000 were recognised as
an expense, primarily due to product returns of certain micro inverters sold to Germany. For the years
ended December 31, 2024 and 2025 and the four months ended April 30, 2025 and 2026, write down of
inventories of RMBI15,230,000, RMB11,753,000, RMB7,890,000 (unaudited) and RMB4,920,000,
respectively were recognised as expenses mainly due to certain obsolete and slow-moving inventories.
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11. INCOME TAX EXPENSES

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Current tax
PRC
— Tax for the year/period 353,241 481,239 469,227 108,275 281,950
— (Over)/under provision in
respect of prior years/periods (186) 12 19,302 4,645 21,697
Elsewhere
— Tax for the year/period - 9,661 6,645 8,834 22,952
353,055 490,912 495,174 121,754 326,599
Deferred tax
— Origination and reversal of
temporary differences
(Note 19) (47,747) (50,690) (28,243) 7,632 (102,873)
305,308 440,222 466,931 129,386 223,726

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

Pursuant to the income tax rules and regulations of the PRC, the provision for PRC Enterprise Income Tax of the
group entities is calculated based on the statutory tax rate of 25% during the Track Record Period, except for (a)
Ningbo Deye Inverter Technology Co. Ltd. which is registered as a High and New-Tech enterprises pursuant to the
PRC tax regulations and entitled to a preferential tax rate of 15% for the years ended December 31, 2023, 2024 and
2025 and for the four months ended April 30, 2026; (b) Zhejiang Deye Environmental Electric Co., Ltd which is
registered as a High and New-Tech enterprises pursuant to the PRC tax regulations and entitled to a preferential tax
rate of 15% for the year ended December 31, 2023, 2024 and 2025 and for the four months ended April 30, 2026; and
(c) Ningbo Deye Ess Technology Co., Ltd. which is registered as a High and New-Tech enterprises pursuant to the PRC
tax regulations and entitled to a preferential tax rate of 15% for the years ended December 31, 2023, 2024 and 2025
and for the four months ended April 30, 2026.

Certain PRC subsidiaries of the Group qualified as “Small Low-profit Enterprises” and were subject to a
concessionary PRC Enterprise Income Tax rate of 20%. Throughout the Track Record Period, four subsidiaries
consistently qualified for this preferential tax rate in all periods: Shanghai Cuiji Electric Power Engineering Co., Ltd.,
Jiaxing Deye International Trade Co., Ltd., Shanghai Cuiji International Trade Co., Ltd., and Cuiji New Energy
(Taizhou) Co., Ltd. In addition, Zhejiang Deye HVAC Technology Co., Ltd., Ningbo Deye Electrical Supply Chain Co.,
Ltd., Zhejiang Deye New Energy Co., Ltd., and Cuiji Electrical (Haiyan) Co., Ltd. were newly added from 2024. For
the year ended December 31, 2025, the list further expanded to include Zhejiang Deye Electrical Co., Ltd., Deye
Colinbao (Baoding) Co., Ltd., Deye Colinbao Electrical (Chengdu) Co., Ltd., Nanjing Colinbao Electrical Co., Ltd.,
Deye Supply Chain (Changsha) Co., Ltd., Ningbo Colinbao Environmental Electrical Co., Ltd., Deye Colinbao
Electrical (Wuhan) Co., Ltd., Deye Colinbao Electrical (Chongqing) Co., Ltd., Deye Colinbao Electrical (Shanghai)
Co., Ltd., Deye Colinbao (Xi’an) Electrical Co., Ltd., Ningbo Colinbao Electrical Co., Ltd., Deye Electrical (Zhuhai)
Co., Ltd., and Ningbo Dehui New Energy Development Co., Ltd.

The Company’s other overseas subsidiaries are subject to income tax at rates ranging from 16.50% to 30.00%.
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The income tax expense for each of the reporting periods can be reconciled to the profit before tax per the

consolidated statements of profit or loss and other comprehensive income as follows:

12.

Year ended December 31,

Four months ended April 30,

2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Profit before tax 2,096,294 3,400,569 3,635,585 1,052,954 1,833,621
Tax calculated at applicable tax
rate of 25% 524,074 850,142 908,876 263,239 458,405
Effect of different applicable tax
rates for specific jurisdictions or
enacted by local authority (213,833) (345,869) (351,491) (89,603) (226,115)
(Over)/under provision in respect
of prior years/periods (186) 12 19,302 4,645 21,697
Tax effect of expenses not
deductible for tax purpose 1,937 2,869 1,592 541 16
Utilisation of previously
unrecognised tax loss (19,215) (12) (2,601) (1,698) (1,357)
Tax effect of deductible temporary
difference and tax losses not
recognised 66,274 19,489 13,498 1,918 10,006
Tax incentive for research and
development costs (46,891) (76,523) (96,007) (38,089) (32,709)
Others (6,852) (9,886) (26,258) (11,567) (6,217)
Income tax expense 305,308 440,222 466,931 129,386 223,726

DIVIDENDS

@) Dividends payables to equity shareholders of the Company attributable to the year/period

Year ended December 31,

2023 2024
RMB’000 RMB’000
Interim dividend declared
and paid during the
year/period (tax
inclusive) - 774,331
Final dividends proposed
after the end of reporting
period
(tax inclusive) 903,170 1,679,664

Four months ended April 30,

2025 2025 2026

RMB’000 RMB’000 RMB’000
(Unaudited)

1,003,692 - -

1,636,846 - _

During the year ended December 31, 2023 and the four months ended April 30, 2025 and 2026, the
Company did not declare or pay any interim dividend. The Company declared and paid interim dividend of
RMB1.2 (tax inclusive) per share and RMB1.108 (tax inclusive) per share to equity shareholders during the years

ended December 31, 2024 and 2025, respectively.
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For the years ended December 31, 2023, 2024 and 2025, the Company proposed final dividend of RMB21
(inclusive of tax) per 10 shares, RMB2.6 (inclusive of tax) per share and RMB1.8 (inclusive of tax) per share,
respectively. For the four months ended April 30, 2025 and 2026, the Company did not propose any final
dividend.

The final dividend proposed after the end of each reporting period has not been recognised as a liability at
the end of each reporting period.

(ii) Dividends payables to equity shareholders of the Company attributable to the previous financial
year, approved during the year/period

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Final dividends approved
during the year/period
(tax inclusive) 538,215 903,170 1,679,664 - 1,636,846

13. EARNINGS PER SHARE

The calculation of the basic earnings per share amounts is based on the profit attributable to owners of the
Company and the weighted average number of ordinary shares outstanding during each of the reporting period, which
has been adjusted retrospectively for the increase in number of ordinary shares from the conversion of capital reserves
as disclosed in Note 33(b) and Note 45(ii).

No adjustment has been made to the basic earnings per share amounts presented for the years ended December
31, 2023, 2024 and 2025, and for the four months ended April 30, 2025 and 2026 in respect of a dilution as the impact
of the share incentive schemes had no dilutive effect on the basic earnings per share amounts presented.

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

Profit for the year/period

attributable to owners of the

Company (RMB’000) 1,790,986 2,960,347 3,170,768 924,644 1,611,129
Weighted average number of

ordinary shares

(Number of shares in thousand) 1,179,493 1,212,815 1,264,403 1,261,640 1,272,618
Basic and diluted earnings per
share (RMB) 1.52 2.44 2.51 0.73 1.27
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14.

DIRECTORS’ AND SUPERVISORS’ EMOLUMENTS AND FIVE HIGHEST PAID INDIVIDUALS

(a)

Directors’ and supervisors’ emoluments

Details of directors’ and supervisors’ emoluments during each of the reporting period are as follows:

Salaries, Retirement  Equity-settled
allowance and  Discretionary scheme share-based
Fees other benefits bonus  contributions payments Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Year ended December 31, 2023
Executive directors
Mr. Zhang Hejun - 1,200 7,600 - - 8,800
Mr. Zhang Dongye - 1,080 6,900 - - 7,980
Mr. Zhang Dongbin - 780 6,900 - - 7,680
Mr. Tan Zui - 720 2,100 16 1,863 4,699
- 3,780 23,500 16 1,863 29,159
Independent non-executive directors
Mr. Hu Liming (Note (a)) 83 - - - - 83
Mr. Zhu Weiyuan (Note (b)) 83 - - - - 83
Mr. Tao Hongzhi (Note (c)) 83 - - - - 83
Mr. Zhu Yihong (Note (d)) 8 - - - - 8
M. Zhu Chenggang (Note (e)) 8 - - - - 8
Mr. Sha Liangliang (Note (f)) 8 - - - - 8
273 - - - - 273
Supervisors
Mr. Liu Yuanjin (Note (g)) - 276 - 15 - 291
Ms. Le Jingna (Note (h)) - 8 30 16 - 54
Mr. Le Feijun - 90 - - - 90
Mr. Lai Erhang - 241 260 16 - 517
- 615 290 47 - 952

Notes:

(a) Mr. Hu Liming resigned as independent director with effective on 4 December 2023 due to

expiration of his term as per PRC laws for A Share companies.

(b)  Mr. Zhu Weiyuan resigned as independent director with effective on 4 December 2023 due to

expiration of his term as per PRC laws for A Share companies.

(¢)  Mr. Tao Hongzhi resigned as independent director with effective on 4 December 2023 due to

expiration of his term as per PRC laws for A Share companies.

(d)  Mr. Zhu Yihong was appointed as independent director with effective on 4 December 2023.

(e)  Mr. Zhu Chenggang was appointed as independent director with effective on 4 December 2023.
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(f)  Mr. Sha Liangliang was appointed as independent director with effective on 4 December 2023.
(g) Mr. Liu Yuanjin resigned as supervisor with effective on 4 December 2023.

(h)  Ms. Le Jingna was appointed as supervisor with effective on 4 December 2023.

Salaries, Retirement  Equity-settled
allowance and  Discretionary scheme share-based
Fees other benefits bonus  contributions payments Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Year ended December 31, 2024
Executive directors

Mr. Zhang Hejun - 1,200 7,600 - - 8,800
Mr. Zhang Dongye - 1,080 6,900 - - 7,980
Mr. Zhang Dongbin - 780 6,900 - - 7,680
Mr. Tan Zui - 720 1,300 519 1,665 4,204

- 3,780 22,700 519 1,665 28,664

Independent non-executive directors

Mr. Zhu Yihong 90 - - - - 90
Mr. Zhu Chenggang 90 - - - - 90
Mr. Sha Liangliang 90 - - - - 90

270 - - - - 270

Supervisors

Ms. Le Jingna - 100 32 18 - 150
Mr. Le Feijun - 90 - - - 90
Mr. Lai Erhang - 240 260 18 - 518

- 430 292 36 - 758
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Salaries, Retirement  Equity-settled
allowance and  Discretionary scheme share-based

Fees other benefits bonus  contributions payments Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Year ended December 31, 2025
Executive directors

Mr. Zhang Hejun - 1,202 7,000 - - 8,202
Mr. Zhang Dongye - 1,081 5,500 - - 6,581
Mr. Zhang Dongbin - 780 5,500 - - 6,280
Mr. Tan Zui - 720 1,700 21 671 3,112

- 3,783 19,700 21 671 24,175

Independent non-executive directors

Mr. Zhu Yihong 90 - - - - 90
Mr. Zhu Chenggang 90 - - - - 90
Mr. Sha Liangliang 90 - - - - 90

270 - - - - 270

Supervisors

Ms. Le Jingna (Note (a)) - 118 20 20 - 158
Mr. Le Feijun (Note (b)) - 79 - - _ 79
Mr. Lai Erhang (Note (c)) - 220 167 19 9 415

- 417 187 39 9 652
Notes:

(a)  Ms. Le Jingna resigned as a supervisor and was appointed as a non-executive director with effective
on 14 November 2025.

(b)  Mr. Le Feijun resigned as a supervisor with effective on 14 November 2025.

(c)  Mr. Lai Erhang resigned as a supervisor with effective on 14 November 2025.
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Salaries, Retirement  Equity-settled
allowance and  Discretionary scheme share-based

Fees other benefits bonus  contributions payments Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Four months ended April 30, 2025
Executive directors

Mr. Zhang Hejun - 401 2,333 - - 2,734
Mr. Zhang Dongye - 361 1,833 - - 2,194
Mr. Zhang Dongbin - 260 1,833 - - 2,093
Mr. Tan Zui - 240 567 7 447 1,261

- 1,262 6,566 7 447 8,282

Independent non-executive directors

Mr. Zhu Yihong 30 - - - - 30
Mr. Zhu Chenggang 30 - - - - 30
Mr. Sha Liangliang 30 - - - - 30
90 - - - - 90
Supervisors

Ms. Le Jingna - 35 7 7 - 49
Mr. Le Feijun - 30 - - - 30
Mr. Lai Erhang - 80 56 7 - 143
- 145 63 14 - 222

Salaries, Retirement  Equity-settled

allowance and  Discretionary scheme share-based
Fees other benefits bonus  contributions payments Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Four months ended April 30, 2026
Executive directors

Mr. Zhang Hejun - 1,093 3,631 - - 4,724
Mr. Zhang Dongye - 877 2914 - - 3,791
Mr. Zhang Dongbin - 837 2,780 - - 3,617
Mr. Tan Zui - 322 1,072 7 199 1,600

- 3,129 10,397 1 199 13,732

Non-executive director
Ms. Le Jingna (Note (a)) - 43 3 1 - 53
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Independent non-executive directors
Mr. Zhu Yihong

Mr. Zhu Chenggang

Mr. Sha Liangliang

Mr. Lo Chi Chiu (Note (b))

Notes:

Salaries, Retirement  Equity-settled

allowance and  Discretionary scheme share-based
Fees other benefits bonus  contributions payments Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
30 - - - - 30
30 - - - - 30
30 - - - - 30
90 - - - - 90

(a)  Ms. Le Jingna resigned as a supervisor and was appointed as a non-executive director with effective

on 14 November 2025.

(b) Mr. Lo Chi Chiu was appointed as an independent non-executive director with effective on 15

January 2026.

There was no arrangement under which directors or the supervisors waived or agreed to waive any
emoluments during the each of the reporting period.

(b)  Five highest-paid individuals

Of the five individuals with the highest emoluments in the Group, included 4, 4, 4, 4 and 4 directors of the
Company for each of the years ended December 31, 2023, 2024 and 2025 and the four months ended April, 30
2025 and 2026 respectively, whose emoluments are disclosed above. The emoluments of the individuals for each
of the years ended December 31, 2023, 2024 and 2025 and the four months ended April, 30 2025 and 2026,
respectively, whose emoluments are analysed below:

Salaries, allowances and
other benefits

Discretionary bonus

Retirement scheme
contributions

Equity-settled share-based
payments

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited)

4,622 4,620 4,634 1,503 3,804
27,800 26,500 23,900 7,800 12,633
32 1,037 41 52 14
5,588 5,009 2,028 2,093 598
38,042 37,166 30,603 11,448 17,049
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The number of the highest-paid individuals fell within the following emolument band:

Year ended December 31, Four months ended April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)

HK$1,000,001 to

HKS$1,500,000 - - - 1 -
HK$1,500,001 to

HK$2,000,000 - - - - 1
HK$2,000,001 to

HK$2,500,000 - - - 2 -
HK$2,500,001 to

HK$3,000,000 B - - 1 -
HK$3,000,001 to

HK$3,500,000 - - 1 1 -
HK$3,500,001 to

HK$4,000,000 - - - - 1
HK$4,000,001 to

HK$4,500,000 - - - - 2
HK$4,500,001 to

HK$5,000,000 - 1 - - -
HK$5,000,001 to

HK$5,500,000 1 - - - 1
HK$6,500,001 to

HK$7,000,000 - - 1 - -
HK$7,000,001 to

HK$7,500,000 - - 2 - -
HK$8,000,001 to

HK$8,500,000 - 1 - - -
HK$8,500,001 to

HK$9,000,000 2 1 - - -
HK$9,000,001 to

HK$9,500,000 - 1 1 - -
HK$9,500,001 to

HK$10,000,000 2 1 - - -

During each of the reporting period, no emoluments were paid by the Group to any director or any of the
five highest-paid individuals as an inducement to join or upon joining the Group, or as compensation for loss of
office. There were no arrangements under which a director waived or agreed to waive any emolument during
each of the reporting period.
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15. PROPERTY, PLANT AND EQUIPMENT

The Group
Electronic
Property and equipment and  Leasehold Construction
Freehold land buildings Machinery Motor vehicles others improvement in progress Total

c RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB’000  RMB'000 RMB'000

ost:
At January 1, 2023 - 759,725 388,827 32,355 123,961 12,278 462,770 1,779,916
Additions - - 56,002 771 14,022 16,470 579,002 673,927
Transfer - 493,778 180,148 1,306 54913 23812 (753,957) -
Disposals/written off - - (6,024) (328) - - - (6,352)
At December 31, 2023 and

January 1, 2024 - 1,253,503 619,613 41,104 192,896 52,560 287815 2447491
Additions - - 65,323 7823 38,601 3,086 389,422 504,345
Acquisition of a subsidiary

(Note 43(a)) - - - - 3314 - 9,275 12,589
Transfer - 7468 30,629 88 5,305 - (43,490) -
Disposals/written off - - (3,676) (1,526 (355) - - (5,557)
At December 31, 2024 and

January 1, 2025 - 1,260,971 711,889 47489 239,851 55,646 643,022 2,958,868
Additions 219,286 149 62,853 9,831 48,136 14,827 575,833 930,915
Transfer - 719,822 4,733 136 44,689 - (867,380) -
Disposals/written off - - (21,726) (3,101) (3,832 - - (28,659)
Exchange difference 5,337 - - 9) | - - 5329
At December 31, 2025 and

January 1, 2026 224,623 2,040,942 795,749 54346 328,845 70473 351,475 3,806,453
Additions - - 18,708 454 21,088 13,024 231,937 285,211
Transfer - 5339 22,7198 - 12,856 - (40,993) -
Disposals/written off - - (17,633) (252) (4.831) - - (22,716)
Exchange difference - - 104 (1) (106) - - 3)
At April 30, 2026 224,623 2,046,281 819,726 54547 357,852 83,497 542,419 4,128,945
Accumulated depreciation:
At January 1, 2023 - 99,227 100,138 23327 39215 168 - 262,075
Charge for the year - 39,680 36,274 5400 30,003 8,403 - 119,760
Disposals/written off - - (2,867) (114) - - - (2,981)
At December 31, 2023 and

January 1, 2024 - 138,907 133,545 28,613 69,218 8,571 - 378,854
Charge for the year - 59,221 54,984 7.202 37,098 11,664 - 170,169
Disposals/written off - - (1,923) (1,363) (116) - - (3,402)
At December 31, 2024 and

January 1, 2025 - 198,128 186,606 34452 106,200 20,35 - 545,621
Charge for the year - 72,234 66,899 8,206 49,278 15,244 - 211,861
Disposals/written off - - (10,118) (2,395) (2,504) - - (15,017)
Exchange difference - - - (1) - - - (1)
At December 31, 2025 and

January 1, 2026 - 270,362 243387 40,262 152,974 35,479 - 742,464
Charge for the period - 31,132 30,611 3,236 20,745 5343 - 91,067
Disposals/written off - - (2,463) (221 2,877 - - (5,561)
Exchange difference - - - 5 - - - (5
At April 30, 2026 - 301,494 271,535 430M 170,842 40,822 - 827,965
Net carrying amount:
At December 31, 2023 - 1,114,596 486,068 12,491 123,678 43,989 287,815 2,068,037
At December 31, 2024 - 1,062,843 525,283 13,037 133,651 35411 643,022 2413247
At December 31, 2025 224,623 1,770,580 552,362 14,084 175,871 34,994 351475 3,123,989
At April 30, 2026 224,623 1,744,787 548,191 11,275 187,010 42,675 542419 3,300,980
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The Company

Property Electronic
and Motor equipment
buildings  Machinery vehicles  and others Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Cost:
At January 1, 2023 61,300 83,397 12,772 22,182 179,651
Additions - - 851 4,219 5,070
Transferred from investment
properties (Note 17) 9,473 - - - 9,473
Transferred to investment
properties (Note 17) (15,918) - - - (15,918)
Disposals/written off - (8,908) (328) (1,209) (10,445)
At December 31, 2023 and
January 1, 2024 54,855 74,489 13,295 25,192 167,831
Additions - - 457 - 457
Disposals/written off - (1,150) - - (1,150)

At December 31, 2024 and
January 1, 2025 54,855 73,339 13,752 25,192 167,138

Disposals/written off (61,125) (61,125)
At December 31, 2025 and

January 1, 2026 54,855 12,214 13,752 25,192 106,013
Additions - - 237 - 237
Disposals/written off - - (188) - (188)
At April 30, 2026 54,855 12,214 13,801 25,192 106,062
Accumulated depreciation:
At January 1, 2023 23,094 37,141 6,973 15,454 82,662
Charge for the year 3,274 6,197 1,728 1,614 12,813
Transferred from investment

properties (Note 17) 2,698 - - - 2,698
Transferred to investment

properties (Note 17) (5,357) - - - (5,357)
Disposals/written off - (3,355) (114) (898) (4,367)
At December 31, 2023 and

January 1, 2024 23,709 39,983 8,587 16,170 88,449
Charge for the year 3,103 5,814 1,639 2,372 12,928
Disposals/written off - (428) - - (428)
At December 31, 2024 and

January 1, 2025 26,812 45,369 10,226 18,542 100,949
Charge for the year 2,606 4,505 1,272 1,512 9,895
Disposals/written off - (40,858) - - (40,858)
At December 31, 2025 and

January 1, 2026 29,418 9,016 11,498 20,054 69,986
Charge for the period 868 296 349 395 1,908
Disposals/written off - - (179) - (179)
At April 30, 2026 30,286 9,312 11,668 20,449 71,715
Net carrying amount:
At December 31, 2023 31,146 34,506 4,708 9,022 79,382
At December 31, 2024 28,043 27,970 3,526 6,650 66,189
At December 31, 2025 25,437 3,198 2,254 5,138 36,027
At April 30, 2026 24,569 2,902 2,133 4,743 34,347
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16.

RIGHT-OF-USE ASSETS
The Group

Cost:

At January 1, 2023
Additions

Disposals

At December 31, 2023 and
January 1, 2024

Additions

Disposals

At December 31, 2024 and
January 1, 2025

Additions

Disposals

At December 31, 2025 and
January 1, 2026

Additions

Disposals

At April 30, 2026

Accumulated depreciation:

At January 1, 2023
Charge for the year
Disposals

At December 31, 2023 and
January 1, 2024

Charge for the year

Disposals

At December 31, 2024 and
January 1, 2025

Charge for the year

Disposals

At December 31, 2025 and
January 1, 2026

Charge for the period

Disposals

At April 30, 2026

Net carrying amount:
At December 31, 2023

At December 31, 2024

At December 31, 2025

At April 30, 2026

Other properties

leased for

Land use right own use Total
RMB’000 RMB’000 RMB’000
150,412 6,244 156,656
55,486 9,943 65,429
- (1,237) (1,237)
205,898 14,950 220,848
- 5,517 5,517
(53,500) (113) (53,613)
152,398 20,354 172,752
144,499 36,262 180,761
. (6,229) (6,229)
296,897 50,387 347,284
- 17,651 17,651

- (16,604) (16,604)
296,897 51,434 348,331
7,232 1,589 8,821
3,841 3,374 7,215

_ (905) (905)
11,073 4,058 15,131
3,577 5,386 8,963
(1,338) (38) (1,376)
13,312 9,406 22,718
4,886 13,090 17,976
- (1,523) (1,523)
18,198 20,973 39,171
1,933 6,030 7,963
- (13,467) (13,467)
20,131 13,536 33,667
194,825 10,892 205,717
139,086 10,948 150,034
278,699 29,414 308,113
276,766 37,898 314,664
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The Company
Other properties

leased for
Land use right own use Total
RMB’000 RMB’000 RMB’000
Cost:
At January 1, 2023 6,043 727 6,770
Additions 437 5,837 6,274
Disposals (437) (624) (1,061)
At December 31, 2023,
January 1, 2024, December 31,
2024, January 1, 2025 and
December 31, 2025 and
January 1, 2026 6,043 5,940 11,983
Disposals - (5,940) (5,940)
At April 30, 2026 6,043 - 6,043
Accumulated depreciation:
At January 1, 2023 2,231 194 2,425
Charge for the year 280 340 620
Disposals (161) (291) (452)
At December 31, 2023 and
January 1, 2024 2,350 243 2,593
Charge for the year 119 1,188 1,307
At December 31, 2024 and
January 1, 2025 2,469 1,431 3,900
Charge for the year 119 1,188 1,307
At December 31, 2025 and
January 1, 2026 2,588 2,619 5,207
Charge for the period 40 297 337
Disposals - (2,916) (2,916)
At April 30, 2026 2,628 - 2,628
Net carrying amount:
At December 31, 2023 3,693 5,697 9,390
At December 31, 2024 3,574 4,509 8,083
At December 31, 2025 3,455 3,321 6,776
At April 30, 2026 3,415 - 3,415

The Group’s land use rights on leasehold land are located in the PRC. Depreciation is recognised in profit
or loss on a straight-line basis over the respective periods of the land use rights, which are 32 to 50 years, 32 to
50 years, 32 to 50 years and 32 to 50 years as at December 31, 2023, 2024 and 2025 and April 30, 2026,
respectively.

The Group had total cash outflows for leases of RMB59,536,000, RMB10,942,000, RMB174,674,000 and
RMB15,979,000 for the years ended December 31, 2023, 2024 and 2025 and for the four months ended April 30,
2026, respectively. The Group also had non-cash additions to right-of-use assets and lease liabilities of
RMB9,943,000, RMB5,517,000, RMB36,265,000 and RMB17,651,000 for the years ended December 31, 2023,
2024 and 2025 and for the four months ended April 30, 2026, respectively.
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17. INVESTMENT PROPERTIES

The Company

Cost:

At January 1, 2023

Transferred from property, plant and equipment (Note 15)
Transferred to property, plant and equipment (Note 15)

At December 31, 2023, January 1, 2024, December 31, 2024,
January 1, 2025 and December 31, 2025 and January 1, 2026 and
April 30, 2026

Accumulated depreciation:

At January 1, 2023

Charge for the year

Transferred from property, plant and equipment (Note 15)
Transferred to property, plant and equipment (Note 15)

At December 31, 2023 and January 1, 2024
Charge for the year

At December 31, 2024 and January 1, 2025
Charge for the year

At December 31, 2025 and January 1, 2026
Charge for the period

At April 30, 2026

Net carrying amount:
At December 31, 2023

At December 31, 2024

At December 31, 2025

At April 30, 2026
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RMB’000

64,945
15,918
(9,473)

71,390
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3,395
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(2,698)

43,187
2,495

45,682
3,395

49,077
1,132

50,209

28,203

25,708

22,313
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18. INTANGIBLE ASSETS

The Group

Software

RMB’000
Cost:
At January 1, 2023 10,516
Additions 2,269
At December 31, 2023 and January 1, 2024 12,785
Additions 1,585
At December 31, 2024 and January 1, 2025 14,370
Additions 8,971
At December 31, 2025 and January 1, 2026 23,341
Additions 3,847
At April 30, 2026 27,188
Accumulated amortisation:
At January 1, 2023 6,508
Charge for the year 1,503
At December 31, 2023 and January 1, 2024 8,011
Charge for the year 2,732
At December 31, 2024 and January 1, 2025 10,743
Charge for the year 2,377
At December 31, 2025 and January 1, 2026 13,120
Charge for the period 1,736
At April 30, 2026 14,856
Net carrying amount:
At December 31, 2023 4,774
At December 31, 2024 3,627
At December 31, 2025 10,221
At April 30, 2026 12,332

- 1-57 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

APPENDIX I ACCOUNTANTS’ REPORT

The Company

Software

RMB’000
Cost:
At January 1, 2023 4,858
Additions 1,135
At December 31, 2023 and January 1, 2024 5,993
Additions 1,297
At December 31, 2024 and January 1, 2025 7,290
Additions 2,584
At December 31, 2025 and January 1, 2026 9,874
Additions 2,262
At April 30, 2026 12,136
Accumulated amortisation:
At January 1, 2023 3,755
Charge for the year 806
At December 31, 2023 and January 1, 2024 4,561
Charge for the year 937
At December 31, 2024 and January 1, 2025 5,498
Charge for the year 1,195
At December 31, 2025 and January 1, 2026 6,693
Charge for the period 795
At April 30, 2026 7,488
Net carrying amount:
At December 31, 2023 1,432
At December 31, 2024 1,792
At December 31, 2025 3,181
At April 30, 2026 4,648
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19.

DEFERRED TAX

Deferred tax recognised and movements and bills during each of the reporting period are as follows:

The Group

At January 1, 2023

Credited/(charged) to
profit or loss
Charged to equity

At December 31, 2023
and January 1, 2024

Credited/(charged) to
profit or loss
Credited to equity

At December 31, 2024,
and January 1, 2025

(Charged)eredited to
profit or loss
Charged to equity

At December 31, 2025
and January 1, 2026

Credited/(charged) to
profit or loss

Credited to equity

At April 30, 2026

Difference
[mpairment Fair value ~ Fair value arising
losses on adjustments adjustments from
trade and Write of of Accelerated intercompany
other ~ downof financial  financial ~ Deferred Lease Right-of-use tax  Unrealised ~ Unused transfer Share-based
receivables  inventories assets  liabilities ~ income  Provision liabilities assets depreciation ~ profits  faxloss  of assets  payments Total
RMB'0OO ~ RMB'000 ~ RMB'0O0  RMB'0O0  RMB'000  RMB'000  RMB'0OO  RMB'0OD  RMB'0O0  RMB'00  RMB'000  RMB'000  RMB'00O  RMB'000
763 1960 (2853) 4046 4,386 260 041 (698) (13137 1,49 - 389 18876 26428
2112 0345 (19 3103 14530 1108 1509 (1505 184 0940 30802 nr (16059 41747
- - - - - - - - - - - -8 8
9,735 8305 (697) M9 18916 1368 500 03 (123 845 30802 475 - 713
034 8503 61 (309 549 (%94) (103) 110 912 18567 (1656 18T RB6 5069
- - - - - - - - - - - - 119 11,29
37,089 S (KAL) BV T kL L4700 (1031 27002 14240 0643 43032 13334
(5023 &7 (@) 44 1219 (1389 130 1660 28188 (12593) 20447 (4092 8243
- - - - - - - - - - - - (10655 (10659)
31,466 87711 (17406 7882 36550 n 458 (13) (8650 5519 1847 27,00 §285 150932
584 bl 1300 (3%8) 11415 501 @Qnd) M 7408 9,893 39 4086 102873
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The Company

Impairment

losses on  Fair value  Fair value

trade and adjustments adjustments

other of financial of financial ~ Deferred Lease Right-of-use Unused tax Share-based
receivables assets  liabilities income liabilities assets loss  payments Total
RMB’000  RMB’000  RMB’000  RMB'000  RMB'000 ~ RMB’'000  RMB’000  RMB’000  RMB’000
At January 1, 2023 3,181 - 521 2,857 39 - - 4355 10,959
(Charged)/credited to
profit or loss (1,456) (836) (527) 1,136 1,475 (1,424) 30,802 (3,698) 25472
Charged to equity - - - - - - - (657) (657)
At December 31, 2023
and January 1, 2024 1,725 (836) - 3,993 1,514 (1,424 30,802 - 35,774
Credited/(charged) to
profit or loss 585 (2,618) - (665) (274) 297 (16,562) 4,888 (14,349)
Credited to equity - - - - - - - 2,049 2,049
At December 31, 2024
and January 1, 2025 2,310 (3,454) - 3,328 1,240 (1,127) 14,240 6,937 23,474
Credited/(charged) to
profit or loss 1,596 3,454 (1,608) (770 (1,117) 1,127 (14,240 4,927 (6,631)
Charged to equity - - - - - - - (10,125) (10,125)
At December 31, 2025
and January 1, 2026 3,906 - (1,608) 2,558 123 - - 1,739 6,718
(Charged)/credited to
profit or loss (2,022) (1,983) 1,608 (187) (123) - 6,761 (309) 3,745
Credited to equity - - - - - - - 2,682 2,682
At April 30, 2026 1,884 (1,983) - 2,371 - - 6,761 4,112 13,145

For presentation purposes, certain deferred tax assets and liabilities have been offset in the consolidated

statements of financial position. The following is the analysis of the deferred tax balances for the financial reporting

purposes:

The Group

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Deferred tax assets 71,358 133,789 150,932 273,430
Deferred tax liabilities - (445) - -
71,358 133,344 150,932 273,430
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The Company

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Deferred tax assets 38,034 28,055 6,718 13,145
Deferred tax liabilities (2,260) (4,581) - -
35,774 23,474 6,718 13,145

Deferred income tax assets are recognised for tax losses carried forward to the extent that the realisation of the
related tax benefit through future taxable profits is probable. As at December 31, 2023, 2024 and 2025 and April 30,
2026, deferred tax assets have not been recognised in respect of tax losses of RMB50,933,000, RMB115,999,000,
RMB168,796,000 and RMB221,008,000, respectively, which will expire in one to ten years for offsetting against future
taxable profits as it is not probable that taxable profit will be available against which these tax losses can be utilised.

20. INVENTORIES

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Raw materials 211,205 273,435 442,771 894,978
Work in progress 43212 50,880 62,083 154,931
Finished goods 498,684 1,033,512 1,276,196 2,026,029
Others 901 2,625 4,349 3,481
754,002 1,360,452 1,785,399 3,079,419

21. INTERESTS IN ASSOCIATES

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Share of net assets — — 87,474 130,069
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As at the end of each reporting period, the Group had interests in the following associates:

Place of
incorporation,
operation and

Particular of
issued/paid-up

Percentage of ownership

Name principal activity capital interests/profit share
As of
As of December 31, April 30,
2023 2024 2025 2026
Ningbo Derun Taihe PRC, investing in RMB 100,000,000 - - 88% 88%
Venture Capital unlisted
Partnership companies in
(Limited hard technology
Partnership)* and intelligent
(EE D A A Al sector
FEEY AL
EHREE))
(“Derun Taihe”)
Ningbo Detai PRC, investing in RMB110,000,000 - - - 78.18%
Yexing Venture unlisted
Capital companies in
Partnership hard technology
(Limited sector
Partnership)*
(B B 5 S LA
ERERY
AIREH))
(“Detai Yexing”)
* The official name of this entity is in Chinese. The English name is for identification purposes only.

In March 2025, the Group, as one of the limited partner of Derun Taihe, entered into a cooperation
agreement with other limited partner and the general partner of Derun Taihe, in which the Group, other limited
partner and the general partner agreed to contribute RMB&8,000,000, RMB10,000,000 and RMB2,000,000
respectively as capital on or before 30 April 2025. The Group is entitled to appoint one out of five members of
the investment committee of Derun Taihe, which enables the Group to significantly influence its investing
decision. Accordingly, Derun Taihe is classified as interest in an associate and is accounted for using equity
method in the consolidated financial statements. The arrangement provides opportunity for the Group to partner
with others to indirectly invest in the hard technology and intelligent sector through Derun Taihe through
leveraging the experience of the general partner.

In January 2026, the Group, as one of the limited partner of Detai Yexing, entered into a cooperation
agreement with other limited partners and the general partner of Detai Yexing, in which the Group, other limited
partners and the general partner agreed to contribute RMB86,000,000, RMB23,000,000 and RMB1,000,000
respectively as capital on or before 31 December 2028. The Group is entitled to appoint one out of five members
of the investment committee of Detai Yexing, which enables the Group to significantly influence its investing
decision. Accordingly, Detai Yexing is classified as interest in an associate and is accounted for using equity
method in the consolidated financial statements. The arrangement provides opportunity for the Group to partner
with others to indirectly invest in the hard technology sector through Detai Yexing through leveraging the
experience of the general partner.
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The summarised financial information of the Group’s material associates extracted from its management

accounts adjusted with the effect arising from intra-group

Derun Taihe

transaction is as follows:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Current assets - - 99,402 99,149
Net assets — — 99,402 99,149
Reconciled to the Group’s
interest in Derun Taihe:
Net assets of Derun Taihe - - 99,402 99,149
Group’s effective interest - - 88% 88%
Group’s share of net assets in
Derun Taihe — — 87,474 87,251
Carrying amount in the
consolidated financial
statements - - 87,474 87,251
Four months ended
Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Revenue - - - - -
Loss for the year/period - - (598) - (253)
Total comprehensive income - - (598) - (253)
Reconciled to the Group’s
share of results in Derun
Taihe:
Group’s effective interest - - 88% 88% 88%
Group’s share of results:
Loss for the year/period - - (526) - (223)
Total comprehensive income - - (526) - (223)
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Detai Yexing

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Current assets - - - 54,768
Net assets - - - 54,768
Reconciled to the Group’s
interest in Detai Yexing:
Net assets of Detai Yexing - - - 54,768
Group’s effective interest - - - 78.18%
Group’s share of net assets in
Detai Yexing - - - 42,818
Carrying amount in the
consolidated financial
statements - - - 42,818

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
Revenue - - - - -
Loss for the year/period - - - - (232)
Total comprehensive income - - - - (232)
Reconciled to the Group’s
share of results in Detai
Yexing:
Group’s effective interest - - - - 78.18%
Group’s share of results:
Loss for the year/period - - - - (182)
Total comprehensive income - - - - (182)

The following table illustrates the financial information of the Group’s associate that is not individually
material:

Four months ended

Year ended December 31, April 30,
2023 2024 2025 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Share of the associate’s loss for
the year/period - (285) - - -
Share of the associate’s total comprehensive
income - (285) - - -

Aggregate carrying amount of the Group’s
investments in the associates - - - — _
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22.

In July 2024, the Group, together with certain investors, jointly invested in the establishment of Ningbo
Yonghao New Energy Technology Development Co., Ltd. (“Ningbo Yonghao”). The Group made a capital
contribution of RMB50 million to Ningbo Yonghao, of which RMB20 million was recognised as paid-in capital
and RMB30 million as capital reserve, representing 40.00% of the registered share capital in Ningbo Yonghao.
Following the amendment of its articles of association, pursuant to which each shareholder shall exercise voting
rights based on its actual paid-in capital contribution, as approved by its shareholders on December 27, 2024, the
Group’s voting rights in Ningbo Yonghao became 95.24% in accordance with the paid-in capital contributed by

the Group and Ningbo Yonghao became a subsidiary of the Group.
TRADE AND BILLS RECEIVABLES

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Trade receivables 613,130 1,820,849 1,823,849 2,009,188
Bills receivables 10,555 28,245 49,929 167,909
Less: impairment loss allowance (52,464) (119,801) (126,333) (139,698)
571,221 1,729,293 1,747,445 2,037,399

An aging analysis of trade and bills receivables, net of impairment losses, as of the end of each reporting

period, based on the invoice dates, is as follows:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Within one year 550,718 1,712,961 1,716,088 2,007,388
One year to two years 4,220 9,595 27,653 28,806
Two years to three years 278 1,668 3,168 806
Three years to four years 14,370 156 391 271
Four years to five years 1,635 4,913 145 128
571,221 1,729,293 1,747,445 2,037,399
The Company
Trade receivables
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Trade receivables 82,440 170,038 178,445 138,686
Less: impairment loss allowance (4,123) (8,504) (8,925) (6,937)
78,317 161,534 169,520 131,749
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An aging analysis of trade receivables, net of impairment losses, as of the end of each reporting period,
based on the invoice dates, is as follows:

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Within one year 78,315 161,533 169,520 131,749
Over one year 2 1 - -
78,317 161,534 169,520 131,749

Further details on the Group’s credit policy and credit risk analysis arising from trade and bills receivables
are set out in Note 42(b).

23. DEBT INVESTMENTS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

The Group

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Bank acceptance notes 5,917 10,847 20,512 38,270

The Company
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

Bank acceptance notes - - 192,424 -

These bank acceptance notes were classified as financial assets at fair value through other comprehensive
income as they are held within a business model with the objective of both collecting contractual cashflows and
selling.

Transferred financial assets that are derecognised in their entirety

As at December 31, 2023, 2024 and 2025 and April 30, 2026, the Group endorsed certain bills receivable
accepted by banks in the PRC (the “Endorsed Bills”) to certain of its suppliers in order to settle the trade
payables due to such suppliers with a carrying amount in aggregate of RMB745,460,000, RMB351,126,000,
RMB255,467,000 and RMB603,062,000 respectively. The Endorsed Bills had a maturity of six months to less
than 1 year as of December 31, 2023, 2024 and 2025 and April 30, 2026. In accordance with the Law of
Negotiable Instruments in the PRC, the holders of the Endorsed Bills may exercise the right of recourse against
any, several or all of the persons liable for the Endorsed Bills, including the Group, in disregard of the order of
precedence (the “Continuing Involvement”). In the opinion of the directors, the risk of the Group being claimed
by the holders of the Endorsed Bills is remote in the absence of a default of the accepted banks. The Group has
transferred substantially all risks and rewards relating to the Endorsed Bills. Accordingly, it has derecognised the
full carrying amounts of the Endorsed Bills and the associated trade payables. The maximum exposure to loss
from the Group’s Continuing Involvement in the Endorsed Bills and the undiscounted cash flows to repurchase
these Endorsed Bills is equal to their carrying amounts. In the opinion of the directors, the fair values of the
Group’s Continuing Involvement in the Endorsed Bills are not significant.
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During the years ended December 31, 2023, 2024 and 2025 and the four months ended April 30, 2026, the
Group did not recognise any gain or loss on the date of transfer of the Endorsed Bills. No gains or losses were
recognised from the Continuing Involvement, both during the year/period or cumulatively. The endorsement has
been made evenly throughout the year/period.

24. PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Non-current portion
Prepayments for properties 641 12,776 - -
Prepayments for machinery 835 17,942 24,000 53,747
Others 25,300 16,866 - -
26,776 47,584 24,000 53,747
Current portion
Prepayments and prepaid
expenses 17,847 17,811 71,699 42,876
Deferred share issue costs - - 13,908 26,088
Value-added tax recoverable and
other tax credit 103,405 328,059 434,666 544,465
Deposits 9,585 6,922 54,167 51,898
Others 5,812 16,376 21,718 18,087
136,649 369,168 596,158 683,414
Less: impairment loss allowance (7,048) (23,565) (25,754) (32,067)
129,601 345,603 570,404 651,347
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25.

The Company

Non-current portion
Prepayments for machinery

Current portion

Prepayments and prepaid

expenses

Deferred share issue costs
Value-added tax recoverable and

other tax credit
Deposits
Others

Less: impairment loss allowance

The Group

Financial assets at fair value
through profit or loss

Non-current portion

Unlisted equity investment
(Note (c))

Current portion

Wealth management products
(Note (a))

Derivative financial instruments
(Note (b))

Financial liabilities at fair value
through profit or loss

Derivative financial instruments
(Note (b))

FINANCIAL ASSETS/LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
279 1,750 - 248

379 458 1,530 1,874

- - 13,908 26,088

3,034 - - _
460 455 455 113

332 787 663 665
4,205 1,700 16,556 28,740
(76) (136) (236) (124)
4,129 1,564 16,320 28,616

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
- - - 50,000
1,819,199 3,036,637 1,679,438 3,658,888
35,583 41,085 56,554 58,517
1,854,782 3,077,722 1,735,992 3,717,405
(55,993) (21,562) (74,908) (65,470)
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The Company

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Financial assets at fair value
through profit or loss
Non-current portion
Unlisted equity investment
(Note (c)) - - - 50,000
Current portion
Wealth management products
(Note (a)) 553,344 1,651,814 696,433 847,934

Notes:
(a)  Wealth management products

The Group entered into series of contracts with banks and other financial institutions in the PRC.
The investments are yield enhancement products with expected but not guaranteed rates of return. The
directors of the Company considered the wealth management products shall be classified as financial
assets at fair value through profit or loss and the amount paid for the wealth management products
approximates its fair value at the end of each reporting period.

(b) Derivative financial instruments

The Group’s derivative financial instruments represented foreign currency forward contracts
denominated in RMB and the fair values are based on the quoted prices on similar instruments from the
relevant financial institutions.

(c)  Unlisted equity investment

During the four months ended April 30, 2026, the Group entered into an investment agreement with
the investee in the PRC to acquire 11.11% equity interests of the investee at cash consideration of
RMB50,000,000. The Group has neither control nor significant influence on the investee and it is treated
as financial instruments at fair value through profit or loss.

26. CASH AND CASH EQUIVALENTS, RESTRICTED BANK DEPOSIT AND TERM DEPOSITS

The Group’s cash and cash equivalents carrying interest at floating rates based on daily bank deposit rates. The
restricted bank deposits carry interests at fixed rate ranging from 1.70% to 1.90%, 1.50% to 2.35%, 1.20% to 2.90%
and 1.20% to 2.90% per annum at December 31, 2023, 2024 and 2025 and April 30, 2026, respectively. The term
deposits comprise bank deposits with original maturity over three months carrying interest at fixed rate or floating rates
at prevailing market interest rate. The directors of the Company consider that the carrying value of the deposits at the
end of reporting period approximates to their fair values.

Restricted bank deposits of RMB734,788,000, RMB195,966,000, RMB2,411,375,000 and RMB1,576,324,000 of
the Group were pledged as securities for the issuance of bills payable, the other borrowings and derivative financial
instruments as at December 31, 2023, 2024 and 2025 and April 30, 2026, respectively.

- 1-69 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

APPENDIX I ACCOUNTANTS’ REPORT

As at December 31, 2023, 2024 and 2025 and April 30, 2026, the Group’s cash and cash equivalents, restricted
bank deposits and term deposits amounting to approximately RMB3,414,511,000, RMB2,783,366,000,
RMB7,174,082,000 and RMB5,083,769,000 are denominated in RMB respectively, which were deposits with banks in
the PRC or held in hand. RMB is not a freely convertible currency. Under the PRC’s Foreign Exchange Control
Regulations and Administration of Settlement and Sales and Payment of Foreign Exchange Regulations, the Group is
permitted to exchange RMB for foreign currencies through banks that are authorised to conduct foreign exchange
business.

The Company’s cash and cash equivalents carrying interest at floating rates based on daily bank deposit rates.
The restricted bank deposits carry interests at fixed rate ranging from 1.70% to 1.85%, nil, 1.50% to 2.90% and 1.50%
to 2.90% per annum at December 31, 2023, 2024 and 2025 and April 30, 2026, respectively. The term deposits
comprise bank deposits with original maturity over three months carrying interest at fixed rate or floating rates at
prevailing market interest rate. The directors of the Company consider that the carrying value of the deposits at the end
of reporting period approximates to their fair values.

Restricted bank deposits of RMB226,521,000, RMB 14,000, RMB14,000 and RMB 14,000 of the Company were
pledged as securities for the other borrowings and derivative financial instruments as at December 31, 2023, 2024 and
2025 and April 30, 2026, respectively.

As at the end of the reporting period, all the Company’s cash and cash equivalents, restricted bank deposits and
term deposits are denominated in RMB, which were deposits with banks in the PRC or held in hand. RMB is not a
freely convertible currency. Under the PRC’s Foreign Exchange Control Regulations and Administration of Settlement
and Sales and Payment of Foreign Exchange Regulations, the Company is permitted to exchange RMB for foreign
currencies through banks that are authorised to conduct foreign exchange business.

27. NOTES RECEIVABLE
The Group

As at 30 April 2026, the Group held certain 3-years zero-coupon notes issued by a financial institution
with principal amounts of USD55,000,000 (equivalent to approximately RMB380,913,000) in total and final
redemption amounts ranging from 112.75% to 115.3% of respective principals on maturity date. The notes are
callable at the option of the financial institution on the first and second anniversary date since the date of
issuance at predetermined prices ranging from 104.25% to 105.1%, and 108.5% to 110.2% of respective
principals respectively.

28. TRADE AND OTHER PAYABLES

(a) Trade and bills payables

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Trade payables 655,769 1,481,515 2,096,400 3,861,269
Bills payables 853,767 2,018,823 2,614,935 3,344,347
1,509,536 3,500,338 4,711,335 7,205,616
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A credit period of up to three months, if applicable, from the date of billing is generally granted by
the Group’s trade suppliers. Based on the receipt of services and goods, which normally coincided with the
invoice dates, the aging analysis of the Group’s trade and bills payables as at the end of reporting period is

as follows:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Within one year 1,486,176 3,473,810 4,696,140 7,170,685
One year to two years 13,939 10,994 1,242 20,968
Over two years 9,421 15,534 13,953 13,963
1,509,536 3,500,338 4,711,335 7,205,616

The Company
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Trade payables 62,222 53,319 3,860 102
Bills payables 125,000 281,265 - -
187,222 334,584 3,860 102

A credit period of up to three months, if applicable, from the date of billing is generally granted by
the Company’s trade suppliers. Based on the receipt of services and goods, which normally coincided with
the invoice dates, the aging analysis of the Company’s trade and bills payables as at the end of reporting
period is as follows:

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Within one year 187,201 334,468 3,785 70
One year to two years 12 103 26 10
Over two years 9 13 49 22
187,222 334,584 3,860 102
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(b)  Other payables and accruals

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Dividend payables - - - 1,636,846
Accrued share issue cost 9,955 5,613

Employee benefits payable 154,439 211,247 233,845 148,909
Payables for property, plant
and equipment and

construction in progress 181,107 204,401 141,242 165,531

Security deposits from
suppliers 21,669 7,306 7,119 3,788
Other tax payables 38,432 101,979 119,817 110,073
Others 11,910 5,921 3,777 4,467
407,557 530,854 515,755 2,075,227

The Company

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Dividend payables - - - 1,636,846
Accrued share issue cost 9,955 5,613

Employee benefits payable 15,758 18,147 35,573 18,331
Payables for property, plant
and equipment and

construction in progress 1,138 594 432 674

Security deposits from
suppliers 67 99 80 351
Other tax payables 3,215 49,944 15,817 21,150
Others 162 522 233 -
20,340 69,306 62,090 1,682,965

Note: As of December 31, 2023, 2024 and 2025 and April 30, 2026, all other payables and accruals
were non-interest bearing.

29. CONTRACT LIABILITIES

The Group
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Amounts received in advance for
delivery of products 190,934 264,486 479,850 614,090
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The contract liabilities represented the advance consideration received from customers. The addition of
contract liabilities was mainly due to the increase in cash payments made upfront by the Group’s customers
under sales contracts. The Group receives payment from customers based on billing schedule as established in
contracts.

Movements in contract liabilities

Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

Balance as at the beginning of

the year/period 192,429 190,934 264,486 479,850
Decrease in contract liabilities as

a result of recognising revenue

during the year/period that was

included in the contract

liabilities at beginning of the

year/period (192,429) (190,934) (264,486) (479,850)
Increase in contract liabilities as
a result of billing in advance 190,934 264,486 479,850 614,090

Balance as at the end of the
year/period 190,934 264,486 479,850 614,090

30. BORROWINGS

The Group

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

Non-current portion
Bank loans-unsecured 300,000 - 88,650 80,741

Current portion

Bank loans-unsecured 1,791,533 400,473 1,209,600 1,284,144
Other borrowing-secured 702,000 350,000 2,083,104 747,000
Other borrowing-unsecured 420,000 260,010 11,755 560,000
2,913,533 1,010,483 3,304,459 2,591,144
Total 3,213,533 1,010,483 3,393,109 2,671,885
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The Group’s borrowings were repayable as follows:

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Within one year 2,913,533 1,010,483 3,304,459 2,591,144
One to two years 110,000 - 900 341
Two to three years 190,000 - 87,750 80,400
3,213,533 1,010,483 3,393,109 2,671,885

The bank loans and other borrowings of the Group are denominated in RMB and have fixed interest rates
ranging from 2.45% to 2.58%, 2.1%, 1.95% to 2.11% and 1.95% to 2.34% as at December 31, 2023, 2024 and
2025 and April 30, 2026 respectively. The Group’s secured borrowings are secured by margin deposits pledged to
banks, with aggregate pledged amounts of RMB631,500,000, RMB70,000,000, RMB1,786,104,000 and
RMB747,000,000 as at December 31, 2023, 2024 and 2025 and April 30, 2026, respectively.

The Company

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Non-current portion
Bank loans-unsecured - - 88,650 34,081
Current portion
Bank loans-unsecured 1,390,999 400,195 1,000,184 1,002,010
Other borrowing-secured - - 193,218 -
1,390,999 400,195 1,193,402 1,002,010
Total 1,390,999 400,195 1,282,052 1,036,091
The Company’s borrowings were repayable as follows:
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Within one year 1,390,999 400,195 1,193,402 1,002,010
One to two years - - 900 341
Two to three years - - 87,750 33,740
1,390,999 400,195 1,282,052 1,036,091

The bank loans and other borrowings of the Company are denominated in RMB and have fixed interest
rates ranging from 2.45% to 2.58%, 2.1%, 1.95% to 2.11% and 1.95% to 2.11% as at December 31, 2023, 2024
and 2025 and April 30, 2026 respectively. The Company’s secured borrowings are secured by margin deposits
pledged to banks, with aggregate pledged amounts of RMB Nil, RMB Nil, RMB192,270,000 and RMB Nil as at

December 31, 2023, 2024 and 2025 and April 30, 2026, respectively.
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31.

32.

DEFERRED INCOME
The Group

Government grants

Balance as at the beginning of
the year/period

Grants received

Credited to profit or loss

Balance as at the end of
the year/period

The Company

Government grants

Balance as at the beginning of
the year/period

Grants received

Credited to profit or loss

Balance as at the end of the
year/period

Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
31,065 101,737 139,928 222,945
79,309 51,230 105,800 87,158
(8,637) (13,039) (22,783) (10,353)
101,737 139,928 222,945 299,750
Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
19,048 15,974 13,313 10,232

- 400 - 280

(3,074) (3,061) (3,081) (1,027)
15,974 13,313 10,232 9,485

Deferred income represented unamortised government grants for construction of production facilities and

encouragement of technology research and development and production. Government grants received relating to

assets are recognised in deferred income and released to profit or loss over the expected or remaining useful

lives of the relevant assets and periods of the respective research and development projects.

LEASE LIABILITIES

The Group lease properties to operate its business. These leases are typically made for fixed terms of 2 to 5

years. Lease terms are negotiated on an individual basis and contain different payments and conditions. These lease

agreements do not impose any covenants, but leased assets may not be used as security for borrowing purpose.

The Group also lease properties with term of less than one year. These leases are short-term and the Group has

elected not to recognise right-of-use assets and lease liabilities for these leases.
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Present value of future lease payments of the leases is analysed as follows:

The Group

Current
Non-current

The Company

Current
Non-current

Movement of the lease liabilities is analysed as follows:

The Group

Balance as at the beginning of
the year/period

Addition of new leases

Lease modification

Interest expense (Note 9)

Repayment of lease liabilities

Balance as at the end of
the year/period

As of

As of December 31, April 30,

2023 2024 2025 2025
RMB’000 RMB’000 RMB’000 RMB’000
5,232 2,979 13,915 19,360
5,064 6,565 13,402 11,401
10,296 9,544 27,317 30,761
As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
1,091 1,143 1,174 -
4,966 3,816 2,641 -
6,057 4,959 3,815 -
Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000

4,276 10,296 9,544 27,317
9,943 5,517 36,262 17,651

(396) 77 (4,593) (3,630)

205 283 871 374

(3,732) (6,475) (14,767) (10,951)
10,296 9,544 27,317 30,761
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The Company

Balance as at the beginning of

the year/period
Addition of new leases
Lease modification
Interest expense

Repayment of lease liabilities

Balance as at the end of the
year/period

Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
794 6,057 4,959 3,815
5,837 - - -
(395) - - (3,515)

64 227 185 38

(243) (1,325) (1,329) (338)
6,057 4,959 3,815 -

The future lease payments of the Group’s and the Company’s leases (excluding short-term leases) were scheduled

to repay as follows:

The Group

As of December 31, 2023
— within 1 year

— 1 to 2 years, inclusive
— 2 to 3 years, inclusive
— 3 to 4 years, inclusive
— 4 to 5 years, inclusive

As of December 31, 2024
— within 1 year

— 1 to 2 years, inclusive
— 2 to 3 years, inclusive
— 3 to 4 years, inclusive

As of December 31, 2025
— within 1 year

— 1 to 2 years, inclusive
— 2 to 3 years, inclusive

Future lease

Future interest

payments expenses Present value
RMB’000 RMB’000 RMB’000
5,522 (290) 5,232
1,564 (186) 1,378
1,305 (131) 1,174
1,305 (75) 1,230
1,291 9) 1,282
10,987 (691) 10,296
3,309 (330) 2,979
3,227 (212) 3,015
2,230 92) 2,138
1,431 (19) 1,412
10,197 (653) 9,544
14,653 (738) 13,915
12,291 (300) 11,991
1,430 (19) 1,411
28,374 (1,057) 27,317
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Future lease Future interest

payments expenses Present value

RMB’000 RMB’000 RMB’000

As of April 30, 2026

— within 1 year 20,137 (777) 19,360
— 1 to 2 years, inclusive 11,553 (152) 11,401
31,690 (929) 30,761

The Company

Future lease Future interest

payments expenses Present value
RMB’000 RMB’000 RMB’000

As of December 31, 2023
— within 1 year 1,329 (238) 1,091
— 1 to 2 years, inclusive 1,465 (185) 1,280
— 2 to 3 years, inclusive 1,305 (131) 1,174
— 3 to 4 years, inclusive 1,305 (75) 1,230
— 4 to 5 years, inclusive 1,290 (8) 1,282
6,694 (637) 6,057

As of December 31, 2024
— within 1 year 1,328 (185) 1,143
— 1 to 2 years, inclusive 1,305 (131) 1,174
— 2 to 3 years, inclusive 1,305 (75) 1,230
— 3 to 4 years, inclusive 1,431 (19) 1,412
5,369 (410) 4,959

As of December 31, 2025
— within 1 year 1,305 (131) 1,174
— 1 to 2 years, inclusive 1,305 (75) 1,230
— 2 to 3 years, inclusive 1,430 (19) 1,411
4,040 (225) 3,815

As of April 30, 2026
— within 1 year - - -
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33. CAPITAL AND RESERVES

(a) Movement in components of equity

The reconciliation between the opening and closing balances of each component of the Group’s
consolidated equity is set out in the consolidated statements of changes in equity. Details of the changes in the
Company’s each component of equity between the beginning and the end of each reporting period are set out

below:

The Company

Share  Treasury Capital ~ Statutory  Retained Total
capital shares reserve reserve  earnings equity
RMB’000 ~ RMB’000  RMB’000  RMB’000  RMB'000  RMB’000
Note 33(b) 33(c) 33(d)i)  33(d)(iii)
Balance at January 1, 2023 238,934 - 1,411,393 119471 884,056 2,653,854
Profit and total comprehensive income
for the year - - - - 849,879 849,879
Conversion of capital reserves into
share capital 191,147 - (191,147) - - -
Share-based compensation - - 228,731 - - 228,731
Deferred tax - - (657) - - (657)
Dividend declared 12 - - - - (838215)  (538.215)
Appropriations to statutory reserves - - - 84,988 (84,988) -
Repurchase of shares - (199,986) - - - (199,986)
Contribution from a former supervisor
of the Company - - 165 - - 165
Balance at December 31, 2023 430,081 (199,986) 1,448,485 204459 1,110,732 2,993,771
Share  Treasury Capital ~ Statutory  Retained Total
capital shares reserve reserve  earnings equity
RMB’000  RMB’000  RMB’000  RMB’000  RMB'000  RMB’000
Note 33(b) 33(c) 33(d)i)  33(d)(iii)
Balance at December 31, 2023 and
January 1, 2024 430,081 (199,986) 1,448,485 204,459 1,110,732 2,993,771
Profit and total comprehensive income
for the year - - - - 2463443 2,463,443
Share allotment 35,997 - 1,955,754 - - 1,991,751
Shares issued upon exercise of
share options 7,181 - 599,681 - - 606,862
Conversion of capital reserves into
share capital 172,032 - (172,032) - - -
Share-based compensation - - 220,475 - - 220,475
Deferred tax - - 2,049 - - 2,049
Subscription of share ownership plan
by employees - 199,986 (90,354) - - 109,632
Dividend declared 12 - - - - (1,677,501) (1,677,501)
Appropriations to statutory reserves - - - 118,186 (118,186) -
Balance at December 31, 2024 645,291 - 3,964,058 322,645 1,778,488 6,710.482
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(b)

Note

Balance at December 31, 2024 and
January 1, 2025

Profit and total comprehensive income
for the year

Shares issued upon exercise of
share options

Conversion of capital reserves into
share capital

Share-based compensation

Deferred tax

Dividend declared 12

Repurchase of shares

Subscription of share ownership plan
by employees

Appropriations to statutory reserves

Balance at December 31, 2025

Note

Balance at December 31, 2025 and
January 1, 2026
Loss and total comprehensive income
for the period
Shares issued upon exercise of share
options
Share-based compensation
Deferred tax
Dividend declared 12

Balance at April 30, 2026

Share capital

Authorised:

Ordinary shares of RMB1 each

At January 1, 2023

Increase in authorised share capital

At December 31, 2023 and January 1, 2024
Increase in authorised share capital

At December 31, 2024 and January 1, 2025
Increase in authorised share capital

At December 31, 2025 and January 1, 2026
Increase in authorised share capital

At April 30, 2026

Share  Treasury Capital ~ Statutory  Retained Total

capital shares reserve reserve  earnings equity

RMB’000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000
33(b) 33(c) 33(d)i)  33(d)(iii)

645,291 - 3,964,058 322,645 1,778,488 6,710,482

- - - - 2726352 2,726,352

4,983 - 300,076 - - 305,059

258,410 - (258,410 - - -

- - 123,750 - - 123,750

- - (10,125) - - (10,125)

- - - - (2,683,356) (2,683,356)

- (100,018) - - - (100,018)

- 100,018 (44,549) - - 55,469

- - - 131,696 (131,696) -

908,684 - 4,074,800 454341 1,689,788 7,127,613

Share  Treasury Capital ~ Statutory  Retained Total

capital shares reserve reserve  earnings equity

RMB’000 ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB’000
33(b) 33(c) 33(d)i)  33(d)(iii)

908,684 - 4,074,800 454341 1,689,788 7,127,613

- - - - (10,650) (10,650)

668 - 37,115 - - 37,783

- - 26,290 - - 26,290

- - 2,682 - - 2,682

- - - - (1,636,846) (1,636,846)

909,352 - 4,140,887 454,341 42,292 5,546,872

Number of shares Amount

RMB’000

238,933,800 238,934

191,147,040 191,147

430,080,840 430,081

215,210,409 215,210

645,291,249 645,291

263,392,649 263,393

908,683,898 908,684

668,256 668

909,352,154 909,352
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Notes Number of shares Amount
RMB’000
Issued and fully paid:
At January 1, 2023 238,933,800 238,934
Conversion of capital reserves into share capital (i) 191,147,040 191,147
At December 31, 2023, and January 1, 2024 430,080,840 430,081
Conversion of capital reserves into share capital (i) 172,032,336 172,032
Share allotment (iii) 35,997,120 35,997
Shares issued upon exercise of share options (iv) 7,180,953 7,181
At December 31, 2024 and January 1, 2025 645,291,249 645,291
Shares issued upon exercise of share options (v) 4,982,805 4,983
Conversion of capital reserves into share capital (vi) 258,409,844 258,410
At December 31, 2025 and January 1, 2026 908,683,898 908,684
Shares issued upon exercise of share options (vii) 668,256 668
At April 30, 2026 909,352,154 909,352
Notes:

(Y]

(ii)

(iii)

(iv)

)

(vi)

(vii)

On May 8, 2023, the shareholders of the Company resolved to increase its registered capital by
undergoing a capital reserve conversion and issuing an additional 8 shares per 10 shares held by
existing shareholders, resulting in the additional issuance of 191,147,040 shares.

On May 15, 2024, the shareholders of the Company resolved to increase its registered capital by
undergoing a capital reserve conversion and issuing an additional 4 shares per 10 shares held by
existing shareholders, resulting in the additional issuance of 172,032,336 shares.

On June 14, 2024, the Company issued and allotted 35,997,120 ordinary shares denominated in
RMB to specific investors by way of private placement, raising gross proceeds of approximately
RMB2,000,000,000. After deducting issuance costs of approximately RMBS§,249,000 (excluding
value-added tax), the net proceeds amounted to approximately RMB1,991,751,000, of which
approximately RMB35,997,000 was credited to share capital and RMB1,955,754,000 was credited to
capital reserve.

During the year ended December 31, 2024, share options were exercised to subscribe for 7,180,953
ordinary shares of the Company at a consideration of approximately RMB606,862,000. An amount
of approximately RMB7,181,000 was credited to share capital and an excess amount of
approximately RMB599,681,000 was credited to capital reserve.

During the year ended December 31, 2025, share options were exercised to subscribe for 4,982,805
ordinary shares of the Company at a consideration of approximately RMB305,059,000. An amount
of approximately RMB4,983,000 was credited to share capital and an excess amount of
approximately RMB300,076,000 was credited to capital reserve.

On May 21, 2025, the shareholders of the Company resolved to increase its registered capital by
undergoing a capital reserve conversion and issuing an additional 4 shares per 10 shares held by
existing shareholders, resulting in the additional issuance of 258,409,844 shares.

During the four months ended April 30, 2026, share options were exercised to subscribe for 668,256
ordinary shares of the Company at a consideration of approximately RMB37,783,000. An amount of
approximately RMB668,000 was credited to share capital and an excess amount of approximately
RMB37,115,000 was credited to capital reserve.

(¢)  Treasury shares

Own equity instruments which are reacquired and held by the Company (treasury shares) are recognised
directly in equity at cost. No gain or loss is recognised in profit or loss on the purchase, sale, issue or

cancellation

of the Group’s own equity instruments.
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(d)

Number of shares Treasury shares

RMB’000

At January 1, 2023 - -
Repurchase of shares 2,839,480 199,986
At December 31, 2023 and January 1, 2024 2,839,480 199,986
Subscription of share ownership plan by employees (2,839,480) (199,986)
At December 31, 2024 and January 1, 2025 - -
Repurchase of shares 1,907,200 100,018
Subscription of share ownership plan by employees (1,907,200) (100,018)

At December 31, 2025, January 1, 2026 and April 30, 2026 - -

Nature and purpose of reserves
(i) Capital reserve

The capital reserve mainly includes the share premium contributed by the shareholders of the
Company, fair value of share-based compensation and the differences between the consideration paid or
received on transactions with non-controlling interests that do not result in loss on control over the
subsidiaries and the change in carrying amount of non-controlling interests.

(ii) Translation reserve

The translation reserve is used to record exchange differences arising from the translation of the
financial statements of group entities whose the functional currencies are not RMB.

(iii) Statutory reserve

In accordance with the PRC Company Law and the articles of association of the Company and
subsidiaries established in PRC, PRC group entities are required to appropriate 10% of their net profits
after tax, as determined under the generally accepted accounting principles of the PRC, to the statutory
reserve until the reserve balance reaches 50% of their respective registered capital. Subject to certain
restrictions set out in the relevant PRC regulations and in the articles of association of the group entities,
the statutory reserve may be used either to offset losses, or to be converted to increase share capital
provided that the balance after such conversion is not less than 25% of the registered capital of the group
entities. The reserve cannot be used for purposes other than those for which it is created and is not
distributable as cash dividends.

34. SHARE-BASED COMPENSATION

The Company currently has three share incentive schemes - 2022 Equity Incentive Plan, 2024 Restricted A Share

Incentive Scheme and 2025 Restricted A Share Incentive Scheme. The details of those share incentive schemes are as

follows:

2022 Equity Incentive Plan

First batch

On July 5, 2022, a share incentive scheme (“2022 Equity Incentive Plan”) was approved at the Company’s

the thirteenth meeting of the Second Session of the Board of Directors with 5,101,250 share options, in which
4,081,000 is the first batch and 1,020,250 is the reserve batch, to be granted to the eligible directors and
employees (the “Participants”).

On July 26, 2022, the first batch of 2022 Equity Incentive Plan share options were granted to the

Participants. 40% of share options have an exercise period from July 26, 2023 to July 25, 2024 (“Share Option
1), 30% of share options have an exercise period from July 26, 2024 to July 25, 2025 (“Share Option 2”); and
the remaining share options have an exercise period from July 26, 2025 to July 25, 2026 (“Share Option 3”). All

share options are subject to the fulfillment of profit targets of certain subsidiaries of the Group and the
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performance appraisal target to be achieved by the Participants. There was no market conditions associated with
the share options. Details of the specific categories of share options are shown in the following table:

Grant date Exercise period Exercise price

(RMB)

Share Option 1 July 26, 2022 July 26, 2023 to July 25, 2024 219.02
Share Option 2 July 26, 2022 July 26, 2024 to July 25, 2025 219.02
Share Option 3 July 26, 2022 July 26, 2025 to July 25, 2026 219.02

Reserve batch

On December 20, 2022, the reserve batch of the 2022 Equity Incentive Plan share options was approved at
the Company’s the twentieth meeting of the Second Session of the Board of Directors with 623,000 out of
1,020,250 share option to be granted to the Participants.

On December 20, 2022, the reserve batch of 2022 Equity Incentive Plan share options were granted to
other eligible employee participants. 40% of share options have an exercise period from December 20, 2023 to
December 19, 2024 (“Share Option 4”), 30% of share options have an exercise period from December 20, 2024
to December 19, 2025 (“Share Option 57); and the remaining share options have an exercise period from
December 20, 2025 to December 19, 2026 (“Share Option 6”). All share options are subject to the fulfillment of
profit targets of certain subsidiaries of the Group and the performance appraisal target to be achieved by the
Participants. There was no market conditions associated with the share options. Details of the specific categories
of share options are shown in the following table:

Grant date Exercise period Exercise price
(RMB)
Share Option 4 December 20, 2022 December 20, 2023 to 219.02

December 19, 2024

Share Option 5 December 20, 2022 December 20, 2024 to 219.02
December 19, 2025

Share Option 6 December 20, 2022 December 20, 2025 to 219.02
December 19, 2026

Remaining reserve batch

On May 8, 2023, the Company held its 2022 Annual General Meeting, which approved the “Proposal on
the 2022 Profit Distribution and Capital Reserve Transfer to Share Capital Plan” (“the 2022 Distribution Plan”).
Based on the Company’s total share capital of 238,933,800 before the implementation of the 2022 Distribution
Plan, a cash dividend of RMB22.6 per 10 shares (inclusive of tax) would be distributed to all shareholders, and 8
shares would be distributed to all shareholders for every 10 shares held by transfer from capital reserve, with no
bonus shares distributed. This distribution was completed on May 23, 2023.

According to the relevant provisions of the 2022 Equity Incentive Plan, if the Company undergoes any
events such as capital reserve transfer to share capital, distribution of dividends, share splits, reverse share splits,
rights issues, or dividend payments before the exercise of options, the Company shall adjust the exercise price
and quantity accordingly.

After the adjustment, the exercise price for the first batch and the reserve batch of the 2022 Equity
Incentive Plan share option would be RMB120.42 per share option and the number of the first batch and the
reserve batch of the 2022 Equity Incentive Plan share option would be 7,345,800 and 1,121,400 respectively. The
remaining reserve batch of the 2022 Equity Incentive Plan share option would be 715,050.

On July 18, 2023, the remaining reserve batch of the 2022 Equity Incentive Plan share option was
approved at the Company’s the twenty sixth meeting of the Second Session of the Board of Directors with
715,050 share option to be granted to the Participants.
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On July 18, 2023, the remaining reserve batch of 2022 Equity Incentive Plan share option was granted to
other eligible employee participants. 50% of share options have an exercise period from July 18, 2024 to July 17,
2025 (“Share Option 7”) and the remaining 50% share options have an exercise period from July 18, 2025 to
July 17, 2026 (“Share Option 8”). All share options are subject to the fulfillment of profit targets of the
subsidiaries of the Group and the performance appraisal target to be achieved by the Participants. There was no
market conditions associated with the share options. Details of the specific categories of share options are shown
in the following table:

Grant date Exercise period Exercise price

(RMB)

Share Option 7 July 18, 2023 July 18, 2024 to July 17, 2025 120.42
Share Option 8 July 18, 2023 July 18, 2025 to July 17, 2026 120.42

Vesting of the share options in relation to 2022 Equity Incentive Plan is conditional upon the achievement
of the operating performance of the Group and the individual performance indicator of the Participants. There
was no market conditions associated with the share options.

Details of share options granted under 2022 Equity Incentive Plan (adjusted) are shown in the following

table:

2022 Equity Incentive
2022 Equity Incentive 2022 Equity Incentive Plan - Remaining
Plan - First Batch Plan - Reserve Batch Reserve Batch
Grant date July 26, 2022 December 20, 2022 July 18, 2023

Number of ordinary shares issued

upon exercise:

- Directors 72,000 (adjusted) - -
- Employees 7,273,800 (adjusted) 1,121,400 (adjusted) 715,050 (adjusted)
Exercise price (RMB) 120.42 (adjusted) 120.42 (adjusted) 120.42
Contractual option term Four years Four years Three years
Expiry date July 25, 2026 December 19, 2026 July 17, 2026
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Fair value of share options granted

The fair values of services received in return for share options granted are measured by reference to the
fair value of share options granted. The range of fair value of options granted determined by using the
Black-Scholes-Merton model and significant inputs into the model were as follows:

2022 Equity Incentive
Plan - Remaining
Reserve Batch

2022 Equity Incentive 2022 Equity Incentive
Plan - First Batch Plan - Reserve Batch

Range of fair value of option 91.87-105.77 109.34-123.34 17.82-27
granted (RMB)
Share price at the grant 273.77 325.95 135.94

date (RMB)

Expected volatility (expressed as 16.02%-17.45% 16.15%-17.90% 13.15%-15.37%
weighted average volatility used
in the modelling under

Black-Scholes-Merton model)

Expected dividends
Risk-free interest rate

Option life (expressed as

0.46%

1.5%-2.75%

1 year to 3 years

0.32%

1.5%-2.75%

1 year to 3 years

0.68%

1.5%-2.75%

1 year to 2 years

weighted average life used in
the modelling under
Black-Scholes-Merton model)

The expected volatility is based on the historic volatility, adjusted for any expected changes to future
volatility based on publicly available information. Expected dividends are based on historical dividends. Changes
in the subjective input assumptions could materially affect the fair value estimate.
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Set out below are details of the movements of the outstanding shares options granted during the years
ended December 31, 2023, 2024 and 2025 and four months ended April 30, 2026:

Year ended December 31, Four months ended April 30,
2023 2024 2025 2026
Weighted Weighted Weighted Weighted
average average average average
exercise price Number ~exercise price Number ~exercise price Number exercise price Number
RMB RMB RMB RMB
Outstanding at the beginning of the
year/period 219.02 4,704,000 12042 9,007,290 §3.31 4844274 56.54 979,132
Adjustment for capitalisation issue of
share - 3,763,200 - 3,602,916 - 1,644,377 N/A -
Granted during the year/period 12042 715,050 N/A - N/A - N/A -
Forfeited during the year/period 12042 (174,960) 83.31 (492,576) 56.54 (96,452) N/A -
Exercised during the year/period N/A - 83.31 (7,180,953) 56.54 (4,982,805) 56.54 (668,256)
Expired during the year/period N/A - §3.31 (92,403) 56.54 (430,262) N/A -
Outstanding at the end of the
year/period 120.42 9,007,290 §3.31 4844074 56.54 979,132 56.54 310876
Exercisable at the end of the
year/period 12042 3,313,440 §3.31 693,881 56.54 979,132 56.54 310,876
Weighted average remaining life 1.56 140 (.66 0.25

No share options were exercised during the year ended December 31, 2023. The weighted average share
price at the date of exercise for share options exercised during the years ended December 31, 2024 and 2025 and
the four months ended April 30, 2026 were RMB89.54, RMB68.69 and RMB113.95 per share, respectively.

During the years ended December 31, 2023, 2024 and 2025, share-based payment expense of
approximately RMB228,731,000, RMB90,557,000 and RMB42,831,000, respectively, for the 2022 Equity
Incentive Plan was recognised respectively in the consolidated statements of profit or loss and other
comprehensive income. No share-based payment expense for the 2022 Equity Incentive Plan was recognised for
the four months ended April 30, 2026.

2024 Restricted A Share Incentive Scheme

On January 5, 2024, the Company held the second meeting of the Third Session of the Board of Directors,
at which the resolution in relation to the 2024 Restricted A Share Incentive Scheme (Draft) of the Company and
its summary was considered and approved. It was proposed to implement the 2024 Restricted A Share Incentive
Scheme of the Company (the “2024 Restricted A Share Incentive Scheme”) for the directors of the Company
(excluding independent directors), senior management and core backbone employees of the Group. The 2024
Restricted A Share Incentive Scheme was considered and approved at the 2024 First Extraordinary General
Meeting of the Company held on January 24, 2024. The Company repurchased a total of 2,839,480 A shares with
the repurchase price of RMB70.42 per share through the designated securities account for repurchase by way of
non-trading transfer or block trade, accounting for approximately 0.66% of the issued share capital of the
Company as at the date of approval. The share repurchase was completed in November 2023 and the transfer
registration was completed in April 2024. The fair value of the 2024 Restricted A Share Incentive Scheme on the
grant date is based on the closing price of the Company’s share on the grant date and the subscription price of
the 2024 Restricted A Share Incentive Scheme of RMB38.61 per share.

On May 15, 2024, the Company held its 2023 Annual General Meeting, which approved the “Proposal on
the 2023 Profit Distribution and Capital Reserve Transfer to Share Capital Plan” (“the 2023 Distribution Plan”).
Cash dividend of RMB21 per 10 shares (inclusive of tax) would be distributed to all shareholders, and 4 shares
would be distributed to all shareholders for every 10 shares held by transfer from capital reserve, with no bonus
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shares distributed. After the adjustment, the number of the shares in relation to the 2024 Restricted A Share
Incentive Scheme would be revised from 2,839,480 to 3,975,272.

The term of the 2024 Restricted A Share Incentive Scheme shall be 36 months from the date on which the
2024 Restricted A Share Incentive Scheme is considered and approved at the general meeting and the Company
announces that the last batch of the underlying shares is transferred to the 2024 Restricted A Share Incentive
Scheme.

The underlying shares held by the 2024 Restricted A Share Incentive Scheme will be vested 12 months
after the date of the Company’s announcement of the last transfer of the underlying shares to the 2024 Restricted
A Share Incentive Scheme. All shares are subject to the fulfillment of profit targets of the subsidiaries of the
Group and the performance appraisal target to be achieved by the Participants. There was no market conditions
associated with the shares. On April 8, 2025, vesting conditions are fulfilled and 3,957,492 shares are vested on
that date.

Set out below are details of the movements of the outstanding shares granted under the 2024 Restricted A
Share Incentive Scheme during the years ended December 31, 2023, 2024 and 2025 and four months ended April

30, 2026:
Year ended December 31, Four months ended April 30,
2023 2024 2025 2026
Weighted Weighted Weighted Weighted
average average average average
exercise price Number ~exercise price Number ~exercise price Number ~exercise price Number
RMB RMB RMB RMB
Outstanding at the beginning of the
year/period N/A - N/A - 2158 3975212 N/A -
Adjustment for capitalisation
issue of share N/A - - 1,135,792 N/A - N/A -
Granted during the year/period N/A - 38.61 2,839,480 N/A - N/A -
Forfeited during the year/period N/A - N/A - 2158 (17,780) N/A -
Vested during the year/period N/A - N/A - 2158 (3,957492) N/A -
Outstanding at the end of the
year/period NIA - 27158 3975,m2 N/A - N/A -

During the years ended December 31, 2024 and 2025, share-based payment expense of approximately
RMB129,918,000 and RMB44,999,000 for the 2024 Restricted A Share Incentive Scheme was recognised in the
consolidated statements of profit or loss and other comprehensive income. No share-based payment expense for
the 2024 Restricted A Share Incentive Scheme was recognised for the four months ended April 30, 2026.

2025 Restricted A Share Incentive Scheme

On August 25, 2025, the Company held the Seventeenth meeting of the Third Session of the Board of
Directors, at which the resolution in relation to the 2025 Restricted A Share Incentive Scheme (Draft) of the
Company and its summary was considered and approved. It was proposed to implement the 2025 Restricted A
Share Incentive Scheme of the Company (the “2025 Restricted A Share Incentive Scheme”) for the directors of
the Company (excluding independent directors), senior management and core backbone employees of the Group.
The 2025 Restricted A Share Incentive Scheme was considered and approved at the 2025 First Extraordinary
General Meeting of the Company held on September 16, 2025. The Company repurchased a total of 1,907,200 A
shares with the average repurchase price of RMB52.44 per share through the designated securities account for
repurchase by way of non-trading transfer or block trade, accounting for approximately 0.21% of the issued share
capital of the Company as at the date of approval. The share repurchase was completed in July 2025 and the
transfer registration was completed on November 26, 2025. The fair value of the 2025 Restricted A Share
Incentive Scheme on the grant date is based on the closing price of the Company’s share on the grant date and
the subscription price of the 2025 Restricted A Share Incentive Scheme of RMB29.084 per share.
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The term of the 2025 Restricted A Share Incentive Scheme shall be 60 months from the date on which the
2025 Restricted A Share Incentive Scheme is approved at the general meeting and the Company announces that
the last batch of the underlying shares is transferred to the 2025 Restricted A Share Incentive Scheme.

Year ended December 31, Four months ended April 30,
2023 2024 2025 2026
Weighted Weighted Weighted Weighted
average average average average
exercise price Number  exercise price Number exercise price Number  exercise price Number
RMB RMB RMB RMB
Outstanding at the heginning
of the year/period N/A - N/A - NIA - 29.08 1,907,200
Granted during the year/period N/A - N/A - 29.08 1,907,200 N/A -
Outstanding at the end of
the year/period N/A - N/A - 29.08 1,907,200 29.08 1,907,200

The underlying shares held by the 2025 Restricted A Share Incentive Scheme will be vested 12 months
after from the date of the Company’s announcement of the last transfer of the underlying shares to the 2025
Restricted A Share Incentive Scheme. All shares are subject to the fulfillment of profit targets of certain
subsidiaries of the Group and the performance appraisal target to be achieved by the participants. There was no
market conditions associated with the shares.

During the year ended December 31, 2025 and the four months ended April 30, 2026, share-based payment
expense of approximately RMB24,710,000 and RMB26,290,000 for the 2025 Restricted A Share Incentive
Scheme was recognised in the consolidated statements of profit or loss and other comprehensive income.

As at December 31, 2025 and April 30, 2026, none of the outstanding share had vested or were exercisable
for the 2025 Restricted A Share Incentive Scheme.

35. INVESTMENTS IN SUBSIDIARIES

The Company

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Unlisted investment, at cost 2,180,590 2,994,524 4,660,785 4,730,372

The particulars of the directly and indirectly held subsidiaries of the Company are set out in Note 1.
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36. AMOUNTS DUE FROM/(TO) SUBSIDIARIES

As of December 31, 2023, 2024 and 2025 and April 30, 2026, the balances are unsecured, interest-free and
repayable on demand.

37. NOTES SUPPORTING TO CONSOLIDATED STATEMENTS OF CASH FLOWS

The table below shows the details of the changes in the Group’s liabilities arising from financing activities.
Liabilities arising from financing activities are those for which each cash flows were, or future cash flows will be,
classified in the Group’s consolidated statements of cash flows from financing activities.

Restricted
bank Dividend Lease
Borrowings deposits payables liabilities Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2023 1,809,264 (541,208) - 4,276 1,272,332

Changes from financing cash flows:

Repayment of lease liabilities - - - (3,732) (3,732)
Interest paid (71,425) - - - (71,425)
Placement of restricted bank
deposits - (631,500) - - (631,500)
Dividend paid - - (538,215) - (538,215)
Proceeds from borrowings 3,672,000 - - - 3,672,000
Repayment of borrowings (2,267,825) - - - (2,267,825)
Total changes from financing
cash flows 1,332,750 (631,500) (538,215) (3,732) 159,303
Other changes:
Addition - - - 9,943 9,943
Interest expenses (Note 9) 72,460 - - 205 72,665
Dividend declared - - 538,215 - 538,215
Placement of restricted bank
deposits - (103,288) - - (103,288)
Release of restricted bank deposits - 541,208 - - 541,208
Other movements (941) - - (396) (1,337)
Total other changes 71,519 437,920 538,215 9,752 1,057,406
At December 31, 2023 3,213,533 (734,788) - 10,296 2,489,041
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Restricted
bank Dividend Lease
Borrowings deposits payables liabilities Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2024 3,213,533 (734,788) - 10,296 2,489,041

Changes from financing cash flows:

Repayment of lease liabilities - - - (6,475) (6,475)
Interest paid (44,357) - - - (44,357)
Placement of restricted bank
deposits - (70,000) - - (70,000)
Release of restricted bank deposits - 32,500 - - 32,500
Dividend paid - - (1,677,501) - (1,677,501)
Proceeds from borrowings 4,412,290 - - - 4,412,290
Repayment of borrowings (6,015,280) - - - (6,015,280)
Total changes from financing
cash flows (1,647,347) (37,500)  (1,677,501) (6,475)  (3,368,823)
Other changes:
Addition - - - 5,517 5,517
Interest expenses (Note 9) 43,296 - - 283 43,579
Dividend declared - - 1,677,501 - 1,677,501
Placement of restricted bank
deposits - (127,026) - - (127,026)
Release of restricted bank deposits - 103,288 - - 103,288
Settlement of borrowings through
restricted bank deposits (600,060) 600,060 - - -
Other movements 1,061 - - (77) 984
Total other changes (555,703) 576,322 1,677,501 5,723 1,703,843
At December 31, 2024 1,010,483 (195,966) - 9,544 824,061
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Restricted
bank Dividend Lease
Borrowings deposits payables liabilities Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2025 1,010,483 (195,966) - 9,544 824,061

Changes from financing cash flows:

Repayment of lease liabilities - - - (14,767) (14,767)
Interest paid (56,543) - - - (56,543)
Placement of restricted bank

deposits - (4,026,104) - - (4,026,104)
Release of restricted bank deposits - 300,000 - - 300,000
Dividend paid - - (2,683,356) - (2,683,356)
Proceeds from borrowings 5,773,224 - - - 5,773,224
Repayment of borrowings (1,380,860) - - - (1,380,860)

Total changes from financing cash
flows 4,335,821 (3,726,104)  (2,683,356) (14,767)  (2,088,406)
Other changes:

Addition - - - 36,262 36,262
Interest expenses (Note 9) 56,825 - - 871 57,696
Dividend declared - - 2,683,356 - 2,683,356
Placement of restricted bank

deposits - (186,041) - - (186,041)
Release of restricted bank deposits - 127,026 - - 127,026
Settlement of borrowings through

restricted bank deposits (2,010,020) 2,010,020 - - -
Increase in restricted bank deposits - (440,310) - - (440,310)
Other movements - - - (4,593) (4,593)
Total other changes (1,953,195) 1,510,695 2,683,356 32,540 2,273,396
At December 31, 2025 3,393,109 (2,411,375) - 27,317 1,009,051
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Restricted
bank Dividend Lease
Borrowings deposits payables liabilities Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2026 3,393,109 (2,411,375) - 27,317 1,009,051
Changes from financing cash flows:
Repayment of lease liabilities - - - (10,951) (10,951)
Interest paid (13,554) - - - (13,554)
Placement of restricted bank
deposits - (200,000) - - (200,000)
Release of restricted bank deposits - 1,239,104 - - 1,239,104
Proceeds from borrowings 1,425,027 - - - 1,425,027
Repayment of borrowings (2,148,674) - - - (2,148,674)
Total changes from financing cash
flows (737,201) 1,039,104 - (10,951) 290,952
Other changes:
Addition - - - 17,651 17,651
Interest expenses (Note 9) 15,977 - - 374 16,351
Dividend declared - - 1,636,846 - 1,636,846
Release of restricted bank deposits - 95,680 - - 95,680
Decrease in restricted bank deposits - (299,733) - - (299,733)
Other movement - - - (3,630) (3,630)
Total other changes 15,977 (204,053) 1,636,846 14,395 1,463,165
At April 30, 2026 2,671,885 (1,576,324) 1,636,846 30,761 2,763,168
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Restricted
bank Dividend Lease
Borrowings deposits payables liabilities Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2025 1,010,483 (195,966) - 9,544 824,061
Changes from financing cash flows:
Repayment of lease liabilities
(unaudited) - - - (1,725) (1,725)
Interest paid (unaudited) (14,244) - - - (14,244)
Placement of restricted bank
deposits (unaudited) - (1,295,074) - - (1,295,074)
Release of restricted bank deposits
(unaudited) - 161,293 - - 161,293
Proceeds from borrowings
(unaudited) 2,430,020 - - - 2,430,020
Repayment of borrowings
(unaudited) (260,010) - - - (260,010)
Total changes from financing cash
flows (unaudited) 2,155,766 (1,133,781) - (1,725) 1,020,260
Other changes:
Addition (unaudited) - - - 2,479 2,479
Interest expenses (Note 9)
(unaudited) 14,585 - - 134 14,719
Placement of restricted bank
deposits (unaudited) - (5,810) - - (5,810)
Release of restricted bank deposits
(unaudited) - 52,789 - - 52,789
Other movement (unaudited) - - - (141) (141)
Total other changes (unaudited) 14,585 46,979 - 2,472 64,036
At April 30, 2025 (unaudited) 3,180,834 (1,282,768) - 10,291 1,908,357

38. CAPITAL COMMITMENTS
The Group

As of December 31, 2023, 2024 and 2025 and April 30, 2026, the Group had outstanding capital

commitments as follows:

As of December 31,

2023 2024
RMB’000 RMB’000
Contracted, but not provided for:
— Construction of property and
buildings 353,289 31,958

2025

RMB’000

966,798

As of
April 30,
2026
RMB’000

806,001
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39. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party,
or exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.

(a) Compensation of key management personnel of the Group

The compensation of key management personnel of the Group during each of the reporting period
represented the directors’ emoluments as disclosed in Note 14(a).

(b) Save as disclosed elsewhere in the Historical Financial Information, no related parties that had other
material transactions with the Group during the Track Record Period.

(c) Balance with related parties

The Company

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Amounts due from
subsidiaries
Haiyan Deye New Energy
Technology Co., Ltd. - - 118,751 -
Ningbo Deye
Environmental Electric
Co., Ltd. 54,000 6,000 - -
Ningbo Deye Inverter
Technology Co., Ltd. - - 10,566 9,474
Zhejiang Deye
Environmental Electrical
Appliance Co., Ltd.
(former name as Zhejiang
Deye Environmental
Electric Co., Ltd.) - 30,634 2 -
54,000 36,634 129,319 9,474
Less: impairment loss
allowance (2,700) (600) (6,466) (474)
51,300 36,034 122,853 9,000
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As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Amounts due to
subsidiaries

Zhejiang Deye
Environmental Electrical
Appliance Co., Ltd.
(former name as Zhejiang
Deye Environmental

Electric Co., Ltd.) - - 150,000 -
Zhejiang Deye New Energy
Co., Ltd. - 49,480 - -
DEYE Global Holdings
Limited - - - 3,857
- 49,480 150,000 3,857

The balances with subsidiaries were non-trade in nature.
(d) Dividend receivables from subsidiaries

The Company

As of

As of December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

Dividend receivables from

subsidiaries
Ningbo Deye Inverter

Technology Co., Ltd. 810,000 1,500,000 80,000 580,000
Zhejiang Deye

Environmental Electrical

Appliance Co., Ltd.

(former name as Zhejiang

Deye Environmental

Electric Co., Ltd.) 70,000 140,000 1,300,000 -
Ningbo Deye Energy

Storage Technology Co.,

Ltd. - - 300,000 -

880,000 1,640,000 1,680,000 580,000

The dividend receivables from subsidiaries were non-trade in nature.
40. CAPITAL MANAGEMENT POLICIES AND PROCEDURES

The Group manages its capital to ensure that the entities in the Group will be able to continue as a going concern
while maximising the return to shareholders through the optimisation of the debt and equity balance.

The directors of the Company review the capital structure on a continuous basis taking into account the cost of
capital and the risk associated with the capital. The Group will balance its overall capital structure through the payment
of dividends, new shares issue and share buy back as well as the issue of new debts or redemption of existing debt, if
necessary. No changes were made into the objectives, policies or processes for managing capital during the Track
Record Period.
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41.

Total liabilities
Total assets
Gearing ratio

The Group

Financial assets
Financial assets measured at
amortised cost:
Trade receivables
Bill receivables, deposits and
other receivables
Notes receivable
Restricted bank deposits
Term deposits
Cash and cash equivalents

Financial assets measured at fair

value through profit or loss:
Financial assets at fair value
through profit or loss

Financial assets measured at fair

value through other
comprehensive income:

Debt investments at fair value
through other comprehensive

The gearing ratios as at the end of each reporting period were as follows:

SUMMARY OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES BY CATEGORY

As of
As of December 31, April 30
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
5,585,951 5,659,705 9,577,447 13,075,958
10,817,385 15,114,421 19,906,772 23,468,501
52% 37% 48% 56%

The following table shows the carrying amounts of financial assets and liabilities of the Group:
As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
561,194 1,702,461 1,700,012 1,877,841
18,376 26,565 97,564 197,476
- - - 380,913
734,788 195,966 2,411,375 1,576,324
1,944,691 2,282,327 2,517,341 2,207,609
2,444,564 3,357,675 5,395,121 5,615,115
5,703,613 7,564,994 12,121,413 11,855,278
1,854,782 3,077,722 1,735,992 3,767,405
5,917 10,847 20,512 38,270

income
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As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Financial liabilities

Financial liabilities measured at
amortised cost:

Trade and bills payables 1,509,536 3,500,338 4,711,335 7,205,616

Other payables and accruals
(Note) 214,686 217,628 162,093 179,399
Borrowings 3,213,533 1,010,483 3,393,109 2,671,885
Lease liabilities 10,296 9,544 27,317 30,761
4,948,051 4,737,993 8,293,854 10,087,661

Financial liabilities measured at
fair value through profit or
loss:
Financial liabilities at fair
value through profit or loss 55,993 21,562 74,908 65,470

Note: Excluding non-financial liabilities of dividend payable, employee benefits payable and other tax
payables.

The Company
The following table shows the carrying amounts of financial assets and liabilities of the Company:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Financial assets
Financial assets measured at
amortised cost:
Trade receivables 78,317 161,534 169,520 131,749
Deposits and other receivables 716 1,106 882 654
Amounts due from subsidiaries 51,300 36,034 122,853 9,000
Restricted bank deposits 226,521 14 14 14
Term deposits 247,411 443,347 532,708 434,392
Cash and cash equivalents 238,291 526,100 491,632 1,381,588
842,556 1,168,135 1,317,609 1,957,397
Financial assets measured at fair
value through profit or loss:
Financial assets at fair value
through profit or loss 553,344 1,651,814 696,433 897,934

Financial assets measured at fair
value through other
comprehensive income:
Debt investments at fair value
through other comprehensive
income - - 192,424 —
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As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Financial liabilities
Financial liabilities measured at
amortised cost:
Trade and bills payables 187,222 334,584 3,860 102
Other payables and accruals
(Note) 1,367 1,215 10,700 6,638
Amounts due to subsidiaries - 49,480 150,000 3,857
Borrowings 1,390,999 400,195 1,282,052 1,036,091
Lease liabilities 6,057 4,959 3,815 -
1,585,645 790,433 1,450,427 1,046,688

Note: Excluding non-financial liabilities of dividend payable, employee benefits payable and other tax
payables.

42. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The main risks arising from the Group’s financial instruments in the normal course of the Group’s business are
interest rate risk, credit risk, liquidity risk, foreign currency risk and fair value. These risks are limited by the Group’s
financial management policies and practices described below. Generally, the Group introduces conservative strategies
on its risk management. The Group uses foreign currency forward contracts to manage its currency risk exposure until
the settlement date of foreign currency receivables or payables.

(a) Interest rate risk
The Group and The Company

The Group and the Company’s interest-bearing financial instruments at variable rates as of
December 31, 2023, 2024 and 2025 and April 30, 2026 are the cash at bank, term deposits except for fixed
deposits and borrowings. The cash flow interest risk arising from the change of market interest rate on
these balances of relatively short maturity is not considered significant.

The Group and the Company’s interest-bearing financial instruments at fixed interest rates as of
December 31, 2023, 2024 and 2025 and April 30, 2026 are borrowings, term deposits and lease liabilities.
The change of market interest rate does not expose the Group and the Company to fair value interest risk.
The directors of the Company consider that the Group and the Company exposure to interest rate risk is
not significant and no sensitivity analysis of interest rate risk is presented.

(b)  Credit risk

The Group’s credit risk is primarily attributable to its trade receivables, bills receivables, deposits and
other receivables. Management has a credit policy in place and the exposures to these credit risks are monitored
on an ongoing basis.

In respect of trade receivables, bills receivable, deposits and other receivables, individual credit
evaluations are performed on all customers. These evaluations focus on the customer’s past history of making
payments when due and current ability to pay, and take into account information specific to the customers as
well as pertaining to the economic environment in which the customers operate. Ongoing credit evaluation is
performed on the financial condition of trade customers and, where appropriate, credit guarantee insurance cover
is purchased. Trade receivables are generally due within 60 to 90 days from the date of accepting a customer
order or date of invoice. Normally, the Group does not obtain collateral from customers.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. The default risk of the industry and country in which customers operate also has an influence on credit
risk but to a lesser extent. 57.1%, 72.7%, 65.1% and 55.1% of the Group’s trade receivables was due from the
Group’s five largest customers respectively as of December 31, 2023, 2024 and 2025 and April 30, 2026,
respectively.
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The Group

(i) Trade receivables

The Group measures loss allowances for trade receivables at an amount equal to lifetime ECLs,

which is calculated using a provision matrix. As the Group’s historical credit loss experience does not

indicate significantly different loss patterns for different customer bases, the loss allowance based on past

due status is not further distinguished between the Group’s different customer bases.

The following table provides information about the Group’s exposure to credit risk and ECLs for

trade receivables as at the end of reporting period:

One year  Two years Three Four years
Within one totwo  tothree  years to to five ~ Over five Individual
year years years  four years years years assessment Total
At December 31, 2023
Expected loss rate (%) 5.00% 10.00% 30.00% 50.00% 80.00%  100.00%  100.00%
Gross carrying amount (RMB’000) 569,149 4,689 397 28,740 8,173 276 1,706 613,130
Loss allowance (RMB’000) 28,458 469 119 14370 6,538 276 1,706 51,936
540,691 4220 278 14370 1,635 - - 561,194
At December 31, 2024
Expected loss rate (%) 5.00% 10.00% 30.00% 50.00% 80.00%  100.00%  100.00%
Gross carrying amount (RMB'000) 1,774,872 10,661 2,383 312 24,564 6,325 1,732 1,820,849
Loss allowance (RMB’000) 88,743 1,066 715 156 19,651 6,325 1,132 118,388
1,686,129 9,595 1,668 156 4913 - - 1702461
At December 31, 2025
Expected loss rate (%) 5.00% 10.00% 30.00% 50.00% 80.00%  100.00% N/A
Gross carrying amount (RMB’000) 1,756,480 30,726 4,525 781 m 30,615 - 1,823,849
Loss allowance (RMB'000) 87,825 3,073 1,357 390 577 30,615 - 123,837
1,668,655 27,653 3,168 391 145 - - 1,700,012
At April 30, 2026
Expected loss rate (%) 5.00% 10.00% 30.00% 50.00% 80.00%  100.00%  100.00%
Gross carrying amount (RMB’000) 1,945,130 32,007 1,152 542 637 24,192 4,928 2,009,188
Loss allowance (RMB'000) 97,300 3,201 346 271 509 24,792 4,928 131,347
1,847,830 28,806 806 271 128 - - 1877841
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Expected loss rates are based on actual loss experience over the past 5 years. These rates are
adjusted to reflect differences between economic conditions during the Track Record Period over which
the historical data has been collected, current conditions and the Group’s view of economic conditions
over the expected lives of the receivables.

Movements in the loss allowance for impairment of trade receivables are as follows:

Four months

ended
Year ended December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

At beginning of the
year/period 46,424 51,936 118,388 123,837

Provision for loss

allowance 5,512 66,452 7,432 7,552
Write off - - (1,707) -
Exchange difference - - (276) (42)
At end of the year/period 51,936 118,388 123,837 131,347

Changes in loss allowance for impairment of trade receivables during the Track Record Period were
mainly contributed from the following:

— For the years ended December 31, 2023 and 2024 and four months ended April 30, 2026,
increase in the ending balances of trade receivables resulted in an increase in loss allowance
of RMB5,512,000, RMB66,452,000 and RMB7,552,000, respectively. For the year ended
December 31, 2025, the longer past due balance of trade receivables resulted in an increase in
loss allowance of RMB7,432,000.

(i)  Bills receivables, deposits and other receivables

In respect of bills receivables, deposits and other receivables, the Group has applied the general
approach prescribed by IFRS 9, by measuring loss allowance at an amount equal to 12-month ECLs or
lifetime ECLs for bills receivables, deposits and other receivables. To measure the ECLs, bills receivables,
deposits and other receivables have been grouped based on shared credit risk characteristics, ECLs are
estimated based on historical credit loss experience, adjusted for factors that are specific to the debtors and
general economic conditions.

As at the end of reporting period, all bills receivables, deposits and other receivables are measured
at an amount equal to 12-month ECLs. However, when there has been a significant increase in credit risk
since origination, the allowance will be based on the lifetime ECLs.
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The following table provides information about the Group’s exposure to credit risk and ECLs for
deposits and other receivables and bills receivables:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Gross carrying amount
— Bills receivables,
deposits and other
receivables 25,952 51,243 125,814 237,894
Loss allowance
— Bills receivables,
deposits and other
receivables (7,576) (24,978) (28,250) (40,418)

Movements in the loss allowance account for impairment of bills receivables, deposits and other
receivables are as follows:

Four months

ended
Bills receivables, deposits Year ended December 31, April 30,
and other receivables 2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

At beginning of the
year/period 3,463 7,576 24,978 28,250

Provision for loss

allowance 4,113 17,402 3,272 12,168
At end of the year/period 7,576 24,978 28,250 40,418

Changes in loss allowance for impairment of bills receivables, deposits and other receivables during
the Track Record Period were mainly contributed from the following:

- For the years ended December 31, 2023, 2024 and 2025 and April 30, 2026, increase in the
gross carrying amount of bills receivables, deposits and other receivables resulted in an
increase in loss allowance of RMB4,113,000, RMB17,402,000, RMB3,272,000 and
RMB12,168,000, respectively.

With respect to the Group’s cash and cash equivalents, term deposits, restricted bank deposits and
notes receivable, the directors of the Company consider the probability of default to be low on these
balances since the counterparties are financial institutions with high credit ratings or with good reputation.
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The Company

(i) Trade receivables

The Company measures loss allowances for trade receivables at an amount equal to lifetime ECLs,
which is calculated using a provision matrix. As the Company’s historical credit loss experience does not
indicate significantly different loss patterns for different customer bases, the loss allowance based on past

due status is not further distinguished between the Company’s different customer bases.

The following table provides information about the Company’s exposure to credit risk and ECLs for

trade receivables as at the end of reporting period:

One year Two years Three Four years
Within one to two to three years to to five  Over five
year years years four years years years Total
At December 31, 2023
Expected loss rate (%) 5.00% - - 33.33% - -
Gross carrying amount
(RMB’000) 82,437 - - 3 - - 82,440
Loss allowance (RMB’000) 4,122 - - 1 - - 4,123
78,315 - - 2 - - 78,317
At December 31, 2024
Expected loss rate (%) 5.00% - - - 66.67% -
Gross carrying amount
(RMB’000) 170,035 - - - 3 - 170,038
Loss allowance (RMB’000) 8,502 - - - 2 - 8,504
161,533 - - - 1 - 161,534
At December 31, 2025
Expected loss rate (%) 5.00% - - - - 100% -
Gross carrying amount
(RMB’000) 178,442 - - - - 3 178,445
Loss allowance (RMB’000) 8,922 - - - - 3 8,925
169,520 - - - - - 169,520
At April 30, 2026
Expected loss rate (%) 5.00% - - - - 100%
Gross carrying amount
(RMB’000) 138,683 - - - - 3 138,686
Loss allowance (RMB’000) 6,934 - - - - 3 6,937
131,749 - - - - - 131,749

Expected loss rates are based on actual loss experience over the past 5 years.

These rates are

adjusted to reflect differences between economic conditions during the Track Record Period over which
the historical data has been collected, current conditions and the Company’s view of economic conditions

over the expected lives of the receivables.
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Movements in the loss allowance for impairment of trade receivables are as follows:

Four months

ended
Year ended December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
At beginning of

the year/period 9,200 4,123 8,504 8,925

(Reversal of)/provision for
loss allowance (5,077) 4,381 421 (1,988)
At end of the year/period 4,123 8,504 8,925 6,937

Changes in loss allowance for impairment of trade receivables during the Track Record Period were
mainly contributed from the following:

- For the year ended December 31, 2023 and the four months ended April 30, 2026, decrease in
the gross carrying amount of trade receivables resulted in a decrease in loss allowance of
RMB5,077,000 and RMB1,988,000, respectively, while for the year ended December 31, 2024
and 2025, increase in the gross carrying amount of trade receivables resulted in an increase in
loss allowance of RMB4,381,000 and RMB421,000, respectively.

(it)  Deposits and other receivables

In respect of deposits and other receivables, the Company has applied the general approach
prescribed by IFRS 9, by measuring loss allowance at an amount equal to 12-month ECLs or lifetime
ECLs for deposits and other receivables. To measure the ECLs, deposits and other receivables have been
grouped based on shared credit risk characteristics, ECLs are estimated based on historical credit loss
experience, adjusted for factors that are specific to the debtors and general economic conditions.

As at the end of reporting period, all deposits and other receivables are measured at an amount equal
to 12-month ECLs. However, when there has been a significant increase in credit risk since origination,
the allowance will be based on the lifetime ECLs.

The following table provides information about the Company’s exposure to credit risk and ECLs for
deposits and other receivables:

As of
As of December 31, April 30,
2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000
Gross carrying amount
— Deposits and other
receivables 792 1,242 1,118 778
Loss allowance
— Deposits and other
receivables (76) (136) (236) (124)
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Movements in the loss allowance account for impairment of deposits and other receivables are as
follows:

Deposits and other receivables

Four months

ended

Year ended December 31, April 30,

2023 2024 2025 2026
RMB’000 RMB’000 RMB’000 RMB’000

At beginning of the

year/period 57 76 136 236
Provision/(reversal of

provision) for loss

allowance 19 60 100 (112)

At end of the
year/period 76 136 236 124

Changes in loss allowance for impairment of deposits and other receivables during the Track Record
Period were mainly contributed from the following:

- For the years ended December 31, 2023, 2024 and 2025, increase in past due days of deposits
and other receivables resulted in an increase in loss allowance of RMB19,000, RMB60,000
and RMB100,000, respectively; while for the four months ended April 30, 2026, decrease in
the gross carrying amount of deposits and other receivables resulted in a decrease in loss
allowance of RMB112,000.

With respect to the Company’s cash and cash equivalents, term deposits and restricted bank deposits,
the directors of the Company consider the probability of default to be low on these balances since the
counterparties are financial institutions with high credit ratings or with good reputation.

(c) Liquidity risk

Ultimate responsibility for liquidity risk management rests with the directors of the Company, which has
built an appropriate liquidity risk management framework for the management of the Group’s short, medium and
long-term funding and liquidity management requirements. The Group manages liquidity risk by maintaining
adequate reserves.

The following tables detail the Group’s and the Company’s remaining contractual maturity for those
financial liabilities. The tables have been drawn up based on the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group and the Company can be required to pay. The tables include both
interest and principal cash flows. To the extent that interest flows are at floating rate, the undiscounted amounts
are derived from current interest rate at the end of reporting period.
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The Group
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than § years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2023
Trade and bills payables 1,509,536 1,509,536 1,509,536 - -
Other payables and accruals 214,686 214,686 214,686 - -
Borrowings 3,213,533 3,254,095 2,946,707 117,375 190,013
Lease liabilities 10,296 10,987 5,522 1,564 3,901
Financial liabilities at fair
value through profit and loss 55,993 55,993 55,993 - -
5,004,044 5,045,297 4,732,444 118,939 193,914
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than 5 years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2024
Trade and bills payables 3,500,338 3,500,338 3,500,338 - -
Other payables and accruals 217,628 217,628 217,628 - -
Borrowings 1,010,483 1,018,601 1,018,601 - -
Lease liabilities 9,544 10,197 3,309 3,227 3,661
Financial liabilities at fair
value through profit and loss 21,562 21,562 21,562 - -
4,759,555 4,768,326 4,761,438 3,227 3,661
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than 5 years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2025
Trade and bills payables 4,711,335 4,711,335 4,711,335 - -
Other payables and accruals 162,093 162,093 162,093 - -
Borrowings 3,393,109 3,414,820 3,322,720 2,695 89,405
Lease liabilities 27,317 28,374 14,653 12,291 1,430
Financial liabilities at fair
value through profit and loss 74,908 74,908 74,908 - -
8,368,762 8,391,530 8,285,709 14,986 90,835
Total
contractual More than 1 More than 2
Carrying undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than § years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of April 30, 2026
Trade and bills payables 7,205,616 7,205,616 7,205,616 - -
Other payables and accruals 179,399 179,399 179,399 - -
Borrowings 2,671,885 2,696,237 2,611,238 999 84,000
Lease liabilities 30,761 31,690 20,137 11,553 -
Financial liabilities at fair
value through profit and loss 65,470 65,470 65,470 - -
10,153,131 10,178,412 10,081,860 12,552 84,000
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The Company

Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than § years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2023
Trade and bills payables 187,222 187,222 187,222 - -
Other payables and accruals 1,367 1,367 1,367 - -
Borrowings 1,390,999 1,414,086 1,414,086 - -
Lease liabilities 6,057 6,694 1,329 1,465 3,900
1,585,645 1,609,369 1,604,004 1,465 3,900
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than 5 years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2024
Trade and bills payables 334,584 334,584 334,584 - -
Other payables and accruals 1,215 1,215 1,215 - -
Amounts due to subsidiaries 49,480 49,480 49,480 - -
Borrowings 400,195 408,313 408,313 - -
Lease liabilities 4,959 5,369 1,328 1,305 2,736
790,433 798,961 794,920 1,305 2,736
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than 5 years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of December 31, 2025
Trade and bills payables 3,860 3,860 3,860 - -
Other payables and accruals 10,700 10,700 10,700 - -
Amounts due to subsidiaries 150,000 150,000 150,000 - -
Borrowings 1,282,052 1,302,229 1,210,129 2,695 89,405
Lease liabilities 3,815 4,040 1,305 1,305 1,430
1,450,427 1,470,829 1,375,994 4,000 90,835
Total
contractual More than 1 More than 2
Carrying  undiscounted  Within 1 year year but less  years but less
amount cash flows  or on demand than 2 years than 5 years
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
As of April 30, 2026
Trade and bills payables 102 102 102 - -
Other payables and accruals 6,638 6,638 6,638 - -
Amounts due to subsidiaries 3,857 3,857 3,857 - -
Borrowings 1,036,091 1,053,060 1,017,663 999 34,398
1,046,688 1,063,657 1,028,260 999 34,398
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(d) Foreign currency risk

The Group and the Company are exposed to currency risk primarily through sales and purchase which give
rise to receivables and payables and cash balances that is denominated in a currency other than the functional
currency of the operations to which the transactions relate. The currencies giving rise to this risk are primarily
USD and EUR.

(i) Exposure to currency risk

The following table details the Group’s exposure as at December 31, 2023, 2024 and 2025 and April
30, 2026, to currency risk arising from the recognised financial assets and financial liabilities denominated
in a currency other than the functional currency of the entity to which they relate. For presentation
purpose, the amounts of exposure are shown in RMB translated using the spot rate of the end of each
reporting period. Differences resulting from the translation of the financial statements of the Group’s
subsidiaries with functional currency other than RMB into the Group’s presentation currency are excluded.
The Company’s exposure to currency risk is limited as the recognised financial assets and financial
liabilities are primarily denominated in RMB.

As of

As of December 31, April 30,

2023 2024 2025 2026

RMB’000 RMB’000 RMB’000 RMB’000

Cash and cash equivalents 305,541 2,190,760 2,440,939 3,443,372

Term deposits 1,392,253 668,522 70,288 656,702

Trade receivables 464,432 1,572,929 1,520,180 1,691,398
Deposits and other

receivables 4,166 8,360 10,699 12,683

Notes receivable - - - 380,913

Trade payables - - (25,365) (12,127)
Other payables and

accruals (10,922) - (945) (3,963)

Net exposure 2,155,470 4,440,571 4,015,796 6,168,978

(ii)  Sensitivity analysis

The following table indicates the instantaneous change in the Group’s profit after tax (and retained
earnings) that would arise if foreign exchange rates to which the Group has significant exposure at the end
of each reporting period changed at that date, assuming all other risk variables remained constant.

As of December 31, As of April 30,
2023 2024 2025 2026
Increase/  Effect on  Increase/  Effect on  Increase/  Effect on  Increase/  Effect on
(decrease) profit after  (decrease) profit after  (decrease) profit after  (decrease) profit after

in foreign tax and  in foreign tax and  in foreign tax and  in foreign tax and

exchange retained  exchange retained  exchange retained  exchange retained

rates earnings rates earnings rates earnings rates earnings

%  RMB’000 %  RMB’000 %  RMB’000 %  RMB’000

UsD 5% 90,666 5% 153,799 5% 173,516 5% 239,929
USD (5%) (90,666) (5%)  (153,799) (5%)  (173,516) (5%)  (239,929)
EUR 5% 16,909 5% 66,436 5% 20,390 5% 11,372
EUR (5%) (16,909) (5%) (66,436) (5%) (20,390) (5%) (11,372)

Results of the analysis as presented in the above table represent an aggregation of the instantaneous
effects on each of the Group subsidiaries’ profit after tax and equity measured in the respective functional
currencies, translated into RMB at the exchange rate ruling at the end of each reporting period for
presentation purpose.

The sensitivity analysis assumes that the change in foreign exchange rates had been applied to
re-measure those financial instruments held by the Group which expose the Group to foreign currency risk
as at December 31, 2023, 2024 and 2025 and April 30, 2026. The analysis excludes differences that would
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(e)

result from the translation of the financial statements of foreign operations into the Group’s presentation
currency. The analysis is performed on the same basis for the respective previous year.

Fair value measurement
Fair value hierarchy

The following table presents the fair value of the Group’s and the Company’s financial instruments
measured at the end of each reporting period on a recurring basis, categorised into the three-level fair
value hierarchy as defined in IFRS 13, Fair Value Measurement. The level into which a fair value
measurement is classified is determined with reference to the observability and significance of the inputs
used in the valuation technique as follows:

- Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the measurement date;

- Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which fail
to meet Level 1, and not using significant unobservable inputs. Unobservable inputs are inputs
for which market data are not available;

- Level 3 valuations: Fair value measured using significant unobservable inputs.

Analysis on fair value measurement of financial instruments as at December 31, 2023, 2024 and
2025 and April 30, 2026 are as follows:

The Group

Fair value measurement categorised into
At December 31, 2023 Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets
Financial assets at fair

value through profit

or loss - 1,854,782 - 1,854,782
Debt investments at fair

value through other

comprehensive income - 5,917 - 5,917

Financial liabilities
Financial liabilities at fair
value through profit or
loss - 55,993 - 55,993

Fair value measurement categorised into
At December 31, 2024 Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets
Financial assets at fair

value through profit or

loss - 3,077,722 - 3,077,722
Debt investments at fair

value through other

comprehensive income - 10,847 - 10,847

Financial liabilities
Financial liabilities at fair
value through profit or
loss - 21,562 - 21,562
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At December 31, 2025

Financial assets

Financial assets at fair
value through profit or
loss

Debt investments at fair
value through other
comprehensive income

Financial liabilities
Financial liabilities at fair
value through profit or

loss

At April 30, 2026

Financial assets

Financial assets at fair
value through profit or
loss

Debt investments at fair
value through other
comprehensive income

Financial liabilities
Financial liabilities at fair
value through profit or

loss

The Company

At December 31, 2023

Financial assets

Financial assets at fair
value through profit or
loss

At December 31, 2024

Financial assets

Financial assets at fair
value through profit or
loss

Fair value measurement categorised into

Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000
- 1,735,992 - 1,735,992

- 20,512 - 20,512

- 74,908 - 74,908

Fair value measurement categorised into

Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000
- 3,717,405 50,000 3,767,405

- 38,270 - 38,270

- 65,470 - 65,470

Fair value measurement categorised into

Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000
- 553,344 - 553,344

Fair value measurement categorised into

Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000
- 1,651,814 - 1,651,814
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Fair value measurement categorised into
At December 31, 2025 Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets

Financial assets at
fair value through
profit or loss — 696,433 — 696,433

Debt investments at fair
value through other
comprehensive income

192,424 - 192,424

Fair value measurement categorised into
At April 30, 2026 Level 1 Level 2 Level 3 Total
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets
Financial assets at
fair value through
profit or loss - 847,934 50,000 897,934

Financial assets at fair value through profit or loss under level 2 of the Group and the Company
mainly represented unlisted wealth management products issued by banks in PRC. The Group established
the fair value of these unlisted investments with reference to the performance of the underlying financial
benchmarks and their expected return rates stated in the outstanding contracts.

The Group’s remaining financial assets at fair value through profit or loss and financial liabilities at
fair value through profit or loss under level 2 represented foreign currency forward contracts and the fair
values are based on the quoted prices on similar instruments from the relevant financial institutions.

Debt investments at fair value through other comprehensive income represented bank acceptance
notes with short maturity. The fair value is determined by estimated future cash flows based on discount
rate observed in the available market.

The following table gives information about how the fair values of the financial assets under level 3
are determined (in particular, the valuation technique(s) and input(s) used).

Financial

assets at fair Significant Relationship of

value through Valuation unobservable Range of unobservable inputs

profit or loss techniques input(s) inputs to fair value

Unlisted Market Discount for 27.80% If the DLOM had
equity approach lack of increased/decreased by 1%
investment marketability with another variables

(“DLOM™) held constant, the fair
value at the period ended
30 April 2026 would have
decreased/increased by
RMB159,000.

During the Track Record Periods, 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.
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43. ACQUISITION OF A SUBSIDIARY/NON-CONTROLLING INTEREST
(a) Acquisition of a subsidiary

Saved as disclosed in Note 21, Ningbo Yonghao became a subsidiary of the Group with effect from the
amendment to its articles of association dated December 27, 2024. The directors of the Company were of the
opinion that acquisition of Ningbo Yonghao did not constitute business combinations as defined in IFRS 3,
therefore, the acquisition had been accounted for as asset acquisition.

Assets and liabilities of Ningbo Yonghao recognised at the date of acquisition are as follows:

RMB’000
Property, plant and equipment (Note 15) 12,589
Other receivables 464
Cash and cash equivalents 39,426
Other payables (2,193)
Total identifiable net assets acquired 50,286
Less: Non-controlling interest initially recognised as at acquisition date (571)
Net assets acquired 49,715
Net cash outflow arising on acquisition of Ningbo Yonghao
Cash consideration paid -
Cash and cash equivalents acquired 39,426
39,426

(b)  Acquisition of non-controlling interest

In January 2023, the Group entered into equity transfer agreements with certain shareholders of an
indirectly owned subsidiary, Ningbo Deye Energy Storage Technology Co., Ltd., to acquire 48% equity interests
of the subsidiary at cash consideration of RMB137,200,000 in aggregate. Pursuant to the equity transfer
agreements, the Group’s shareholding interest in Ningbo Deye Energy Storage Technology Co., Ltd. increased
from 52.00% to 100.00%. The difference of RMB109,876,000 between the consideration paid by the Group and
the relative interest in the net assets of Ningbo Deye Energy Storage Technology Co., Ltd. at the date of transfer
was attributed to capital reserve.

44. CONTINGENCIES

As of December 31, 2023, 2024 and 2025 and April 30, 2026, there were no significant contingencies items for
the Group and the Company.

45. EVENTS AFTER THE END OF THE TRACK RECORD PERIOD

(1) [On May 22, 2026, dividend resolved by the shareholders of the Company on April 30, 2026 of
RMB1,636,846,000 was paid by the Company.

(ii)  On May 22, 2026, 363,743,622 shares of the Company were issued by undergoing a capital reserve
conversion and issuing an additional 4 shares per 10 shares held by existing shareholders as resolved by
the shareholders of the Company on April 30, 2026.]

46. SUBSEQUENT FINANCIAL INFORMATION

[No audited financial statements have been prepared by the Group and the Company or any of the companies
comprising the Group in respect of any period subsequent to April 30, 2026.]
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