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FINANCIAL HIGHLIGHTS
S 0% 914 2

FINANCIAL HIGHLIGHTS FOR THE FIRST HALF OF 2025

Revenue decreased by approximately 10.2% to approximately
RMB332.4 million (First half of 2024: approximately RMB370.2
million)

Gross profit decreased by approximately 9.4% to approximately
RMB243.4 million (First half of 2024: approximately RMB268.7
million)

Profit for the period was approximately RMB15.3 million (First half
of 2024: profit of approximately RMB33.4 million)

Basic earnings per share was approximately RMB1.62 cents (First
half of 2024: earnings per share approximately RMB3.53 cents)

The Board has resolved not to declare any interim dividend for the
six months ended 30 June 2025 (First half of 2024: Nil)
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PRODUCT INFORMATION
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PRODUCT INFORMATION
g i & B

GOOD HEALTH

KRR

Mussel 6000 Capsules
#EIMEG000BE

Omega 3 Fish Oil Capsules
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Bilberry & Lutein Capsules
BREEEZEBER
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PRODUCT INFORMATION

GOOD HEALTH
HREERT

Cranberry Plus EPO Capsules Gut Guard Powder
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Viralex Attack Capsules Viralex Revive Drink

HREITTRBE BRL R

Viralex Soothe Throat Lozenges Modified Milk Powder with Lactoferrin

R RS HEEARRID

ST CRERENRE ERPEBASRDERAE

7



PRODUCT INFORMATION
g i & B

GOOD HEALTH
HREERT

Vira-Complex Powder Modified Milk Powder with Lactase
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Calcium Iron and Zinc Nutrient Sprinkles Probiotic Powder Solid Beverage
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Lactoferrin PLUS milk Powder Good Kids Vision Chews
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PRODUCT INFORMATION

GOOD HEALTH
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MANAGEMENT DISCUSSION AND ANALYSIS

o PR Wl i B 0 T

BUSINESS REVIEW

Due to the impact of slow global economic growth, trade policy
uncertainties and intensified industry competition, the Group's
performance declined in the first half of 2025. The Group's revenue for
the first half of 2025 amounted to approximately RMB332.4 million, and
decreased by approximately RMB37.8 million as compared to
approximately RMB370.2 million in the first half of 2024, representing a
decrease of approximately 10.2%. The gross profit margin in the first half
of 2025 was approximately 73.2%, and remained stable as compared to
approximately 72.6% in the first half of 2024. The selling and distribution
expenses as a percentage of sales revenue was approximately 57.4% for
the first half of 2025, and the selling and distribution expenses as a
percentage of sales revenue was approximately 50.3% for the first half of
2024, representing an increase of approximately 7.1%. The administrative
expenses as a percentage of sales revenue was approximately 11.0% for
the first half of 2025, and remained stable as compared to approximately
10.1% for the first half of 2024. For the first half of 2025, the Group
recorded profit of approximately RMB15.3 million, which decreased by
approximately RMB18.1 million as compared to approximately RMB33.4
million for the first half of 2024, representing a decrease of approximately
54.2%.

In the first half of 2025, the Group continued focusing its resources on its
cross-border e-commerce business, the Good Health brand, and
continuously enhanced the influence of its core products in the industry.
In terms of e-commerce promotion, the Group has deployed a more
comprehensive influencer promotion strategy on Douyin; focused on off-
site promotion to increase the number of assets among the brand’s
target audience; and built self-operated traffic on Douyin through a
combination of self-broadcasting and short videos. Furthermore, the
Group carried out continuous brand building, marketing and promotion
mainly through various sales channels including distributors, pharmacies,
duty-free stores, and Chinese major e-commerce platforms.

In the first half of 2025, to enhance the influence of the Good Health
brand’s products, the Group continued to launch new products that
meet the needs of target customers. During the six months ended 30
June 2025, the Group launched a total of 11 new products, including 9
Good Health series products and 2 Living Nature series products. The
new products mainly comprised Probiotic Powder Pro with 2'-FL, Joint
Active Pro Oil with UC-II" softgel capsule, Imaglow Collagen Peptide
Renewel, Viralex Attack, Viralex Attack Night etc..
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Results

The Group's revenue for the first half of 2025 amounted to approximately
RMB332.4 million, and decreased by approximately RMB37.8 million as
compared to approximately RMB370.2 million in the first half of 2024,
representing a decrease of approximately 10.2%. For the first half of 2025,
the Group recorded profit of approximately RMB15.3 million, and
decreased by approximately RMB18.1 million as compared to
approximately RMB33.4 million for the first half of 2024, representing a
decrease of approximately 54.2%.

The Company's earnings per share was approximately RMB1.62 cents
(First half of 2024: earnings per share of approximately RMB3.53 cents)
based on the weighted average number of 946,298,370 (First half of 2024:
946,298,370) ordinary shares of the Company outstanding during the first
half of 2025.

Revenue

The Group's revenue for the first half of 2025 amounted to approximately
RMB332.4 million, and decreased by approximately RMB37.8 million as
compared to approximately RMB370.2 million in the first half of 2024,
representing a decrease of approximately 10.2%. The decrease in revenue
was mainly attributable to the decline in revenue derived from distributor
channels for infant and child products in Mainland China during the six
months ended 30 June 2025.

Gross profit

The Group's gross profit amounted to approximately RMB243.4 million in
the first half of 2025, and decreased by approximately RMB25.3 million as
compared to approximately RMB268.7 million in the first half of 2024,
representing a decrease of approximately 9.4%. The gross profit margin in
the first half of 2025 was approximately 73.2%, and remained stable as
compared to approximately 72.6% in the first half of 2024.

Other income and gains

The Group’s other income and gains, which mainly comprised rental
income, government grants and bank interest income, increased by
approximately RMBO0.3 million to approximately RMB3.8 million in the first
half of 2025 as compared to approximately RMB3.5 million in the first half
of 2024, which was mainly due to the increase in bank interest income.
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MANAGEMENT DISCUSSION AND ANALYSIS

o PR Wl i B 0 T

Selling and distribution expenses

The Group’s selling and distribution expenses amounted to
approximately RMB190.7 million in the first half of 2025, and increased by
approximately RMB4.4 million as compared to selling and distribution
expenses of approximately RMB186.3 million in the first half of 2024,
representing an increase of approximately 2.4%. The proportion of selling
and distribution expenses to sales revenue increased by 7.1% to
approximately 57.4% for the first half of 2025 from approximately 50.3%
for the first half of 2024. Such increase in selling and distribution expenses
was mainly due to the Group's continuous vigorous development of
Good Health cross-border e-commerce channels in the PRC market to
enhance the influence of the Good Health brand in such channels, by
increasing its investment in marketing and promotional resources in such
channels. Furthermore, the Group further increased the number of staff
for the cross-border e-commerce department, resulting in an increase in
labour costs and expenses.

Administrative expenses

The Group’s administrative expenses amounted to approximately
RMB36.5 million for the first half of 2025, and decreased by approximately
RMBO0.9 million as compared to approximately RMB37.4 million for the
first half of 2024, representing a decrease of approximately 2.4%. The
proportion of administrative expenses was basically the same as that of
sales revenue.

Income tax expense

The Group’s income tax expense amounted to approximately RMB2.5
million in the first half of 2025, representing a decrease of approximately
RMB4.4 million from approximately RMB6.9 million in the first half of 2024.
Such decrease in income tax expense was mainly due to the decrease in
pre-tax profit of Good Health Products Limited, one of the Company’s
subsidiaries in New Zealand, during the six months ended 30 June 2025
as compared to the corresponding period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Profit for the period

The revenue of the Group amounted to approximately RMB332.4 million
in the first half of 2025, and decreased by approximately RMB37.8 million
as compared to approximately RMB370.2 million in the first half of 2024,
representing a decrease of approximately 10.2%. Gross profit margin in
the first half of 2025 was approximately 73.2%, and remained stable as
compared to the gross profit margin of approximately 72.6% in the first
half of 2024. The proportion of selling and distribution expenses to sales
revenue increased by approximately 7.1% to approximately 57.4% in the
first half of 2025 from approximately 50.3% in the first half of 2024. The
proportion of administrative expenses was basically the same as that of
sales revenue. Therefore, the Group's profit amounted to approximately
RMB15.3 million in the first half of 2025, and decreased by approximately
RMB18.1 million as compared to that of approximately RMB33.4 million in
the first half of 2024, representing a decrease of approximately 54.2%. The
profit margin decreased by approximately 4.4% from approximately 9.0%
in the first half of 2024 to approximately 4.6% in the first half of 2025 as a
result of the aforementioned factors.

OTHER COMPREHENSIVE INCOME

Exchange differences on translation of foreign operations
The Group recorded a foreign exchange income of approximately
RMB13.7 million in the first half of 2025, and a foreign exchange loss of
approximately RMB2.5 million in the first half of 2024. The income for the
six months ended 30 June 2025 was mainly due to the significant
increase in the exchange rate of the New Zealand dollar against the
Renminbi.

LIQUIDITY AND CAPITAL RESOURCES

Cash flow

As at 30 June 2025, the Group's cash and cash equivalents increased by
approximately RMB31.6 million as compared with that as at 31 December
2024 mainly due to the net cash inflow from operating activities of
approximately RMB9.5 million, net cash outflow used in investing
activities of approximately RMB0.03 million, net cash inflow from
financing activities of approximately RMB17.7 million and cash inflow
from exchange effects of approximately RMB4.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

o PR Wl i B 0 T

Inventories

The Group's inventories amounted to approximately RMB112.5 million as
at 30 June 2025 (as at 31 December 2024: approximately RMB119.1
million), representing a decrease of approximately RMB6.6 million or
approximately 5.5%. The Group's inventories include raw materials, work-
in-progress, finished goods and goods merchandise. Such decrease in
inventories was mainly due to the vigorous development of Good
Health's e-commerce channels. To meet the demand for e-commerce
sales in the second half of the year, Good Health's use of raw materials
increased. At the same time, Good Health strengthened its management
of purchase of raw materials, resulting in a more reasonable amount of
raw materials held in inventory.

Trade receivables

The Group's trade receivables amounted to approximately RMB62.5
million as at 30 June 2025 (as at 31 December 2024: approximately
RMB41.9 million), representing an increase of approximately RMB20.6
million or approximately 49.2%. Such increase in trade receivables was
mainly due to the increase in accounts receivable from the e-commerce
platforms, as part of the increase in sales revenue from the cross-border
e-commerce channels.

Trade payables

The Group's trade payables amounted to approximately RMB17.9 million
as at 30 June 2025 (as at 31 December 2024: approximately RMB12.8
million), representing an increase of approximately RMB5.1 million or
approximately 39.8%. The increase in trade payables was mainly
attributable to the continuous growth in the sales made via cross-border
e-commerce channels, where the Group increased its production
capacity of some core products to meet the market demand by
increasing the purchase of raw materials required for corresponding
production.
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign exchange exposure

The Group conducts in-bound transactions principally in RMB and
outbound transactions principally in New Zealand dollars, United States
dollars and Australian dollars. The Group conducts a regular review over
and monitors its exposure to foreign exchanges so as to manage its
foreign exchange risks. The Directors consider the Group's risk exposure
to currency fluctuation to be controlled. Therefore, the Group did not
adopt any hedging or other alternative policy in respect of such risk
exposure during the six months ended 30 June 2025.

Borrowings and pledge of assets

As at 30 June 2025, the Group's borrowings amounted to RMB20 million,
which had interest rates of 2.6% per annum (as at 31 December 2024: nil).
Such borrowings were for the purposes of daily operations of the Group.

As at 30 June 2025, the Group pledged a property with net book value of
approximately RMB1.5 million (as at 31 December 2024: nil) to secure the
abovementioned borrowings.

Gearing position

The gearing ratio, which represented total net debt (including
borrowings, lease liabilities, trade payables, other payables and accruals)
divided by total equity attribute to owners of the parent and net debt
multiplied by 100%, was 21.1% as at 30 June 2025 (as at 31 December
2024:18.7%).

Capital expenditure

The Group invested approximately RMB0.3 million in the first half of 2025
(the first half of 2024: approximately RMB5.8 million) for the additions of
property, plant and equipment.

Capital commitments and contingent liabilities
As at 30 June 2025, the Group did not have any significant capital
commitments or contingent liabilities (as at 31 December 2024 Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

o PR Wl i B 0 T

OUTLOOK

In the first half of 2025, the global economy continued to exhibit a
complex pattern characterised by heightened risks and uneven recovery.
Global economic growth slowed, with institutions such as the World Bank
and the IMF generally lowering their growth forecasts for the year. Major
economies such as the U.S., Europe, Japan and China are experiencing
significant regional divergence. Geopolitical conflicts in Russia-Ukraine
and the Middle East, the U.S. tariff war, and the restructuring of global
supply chains slowed the global trade growth, which remained below
pre-pandemic levels. Major central banks in the U.S,, Europe and Japan
maintained loose monetary policies, with expectations of an increase in
interest rate cuts. However, prolonged low interest rates raised concerns
about asset bubbles and inflation. China’s economy achieved growth that
exceeded expectations amid domestic and external pressures,
continuously optimising its growth structure by strengthening
consumption-led growth, expanding export scale and improving
investment structure. However, it still faced challenges such as unresolved
deflationary pressures, increasing employment pressures and insufficient
consumer confidence.

In the second half of 2025, the global economic situation is expected to
generally follow the trend of the first half of the year. The growth will be
slow, regional divergence will intensify, trade fragmentation and policy
uncertainties will persist, making the global economic outlook for 2025
highly uncertain. China’s economic development will face the challenges
of structural breakthroughs and domestic demand consolidation: export
resilience is under pressure; the foundation for domestic demand
recovery is not yet solid; and deep-seated contradictions between
deflation and overcapacity persist. At the same time, the second phase of
supply-side reforms has been launched; technology manufacturing
artificial intelligence+ such as Al terminals and drones, are accelerating
their commercialisation; prioritising stable employment and expanding
domestic demand; steadfastly expanding high-level opening-up; and
vigorously implementing policies to promote green and low-carbon
development through comprehensive transformation under carbon
emission dual-control mechanisms, all of which will inject new vitality
into China'’s high-quality economic development.
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MANAGEMENT DISCUSSION AND ANALYSIS

In the second half of 2025, the Group will continue to prioritise the
operational and management objectives set at the beginning of the year:

(1)  to rapidly develop e-commerce platforms to continuously expand
sales scale: optimise and innovate promotional strategies to
increase the number of brand users; for certain core products, strive
to achieve the goal of being the top seller for similar product
categories on e-commerce platforms throughout the year in order
to enhance brand influence; accelerate the research and
development of new products;

(2)  to strengthen the supply chain management, by identifying high-
quality suppliers and improving production capacity. To promptly
meet customer demands, the Group will strive to shorten
production and procurement cycles, while enhancing operational
efficiency; and

(3)  to optimise the cost-income output of marketing and promotional
expenses, thereby improving overall profitability.

HUMAN RESOURCES MANAGEMENT

High-caliber and dedicated staff are indispensable assets to the Group's
success in the competitive market. By providing comprehensive trainings
and corporate culture education periodically, the Group's employees are
able to receive on-going training and knowledge development in respect
of the nutritional supplements, maternity and child nutrition industry,
cross-border e-commerce operation and promotion, etc.. Furthermore,
the Group offers competitive remuneration packages commensurate
with industry practice and provides various fringe benefits to all
employees. The Group reviews its human resources and remuneration
policies periodically to ensure that they are in line with market practice
and regulatory requirements. As at 30 June 2025, the Group employed
the work force of 481 employees, including 350 Chinese employees, 128
New Zealand employees and 3 Australian employees. The total salaries
and related costs for the six months ended 30 June 2025 amounted to
approximately RMB51.5 million (the first half of 2024: approximately
RMB51.7 million).
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OTHER INFORMATION
At & B

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

As at 30 June 2025, the interests and short positions of the Directors,
supervisors of the Company (the “Supervisors”) and chief executives of
the Company in the share capital and underlying shares of the Company
or any of its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")) as recorded in the register
required to be kept under section 352 of the SFO, or as otherwise notified
to the Company and The Stock Exchange of Hong Kong Limited (the
"Stock Exchange’) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set out

EEX - EENEREEAERKRHGKRME
ERONERERAR

MR2025F6 300 EF - ARRIEE([EE])
RARBSHEEABRARR T 5 EH I {7 #7 B
FE(TERBEHFRBEGRM ((BERBEHK
B 1) 55 XV EB) B AN K2 A8 RE IR 19 Fh BB B B RE SRR
BEE RGN E 2 GEFN SR Ma RS
kxR SREBTEHARIHARRDR ([H
R BEHLEMARA (T EHRA]) KR CATEL
EMBETABEEETELERSIZESR ([
EJH)ANSARRRBIANES AR
;AN

in Appendix C3 to The Rules Governing the Listing of Securities (the

“Listing Rules”) on the Stock Exchange, are set out below:

Approximate

Number shareholding

of shares percentage

Class of share held as at in the total

Name Capacity Nature of interest  of the Company 30 June 2025  share capital®

72025 F R

6H30H IR BB A

" A &5 ERME AARRGER FAEROHEM BHREIEL®

(%)

Mr. Gui Pinghu ("Mr. Gui")? Director Beneficial owner H shares 518,937,108 (L) 54.84%
HEEREE(EEEDY E=F ER#EA H %

Interest of spouse H shares 52,965,000 (L) 5.60%
B B A o H A%

Ms. Zhang Yuan Director Beneficial owner H Shares 6,817,550 (L) 0.72%
SRIRZ + o= EREAA H %

Ms. Zhu Feifei Director Beneficial owner H shares 659,340 (L) 0.07%
RRA L o ER#AEA H %

Ms. Yu Min Supervisor  Beneficial owner H shares 409,340 (L) 0.04%
R T o EREAA H
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(1) The letter “L" denotes the person’s long position in such securities.

) Mr. Gui is the spouse of Ms. Wu Yanmei. Under the SFO, Mr. Gui was deemed to be
interested in the same number of shares in which Ms. Wu Yanmei was interested.

(3) As at 30 June 2025, the number of total issued shares of the Company was 946,298,370
H Shares.

Save as disclosed above, as at 30 June 2025, none of the Directors,
Supervisors and chief executives of the Company, or any of their spouses,
or children under 18 years of age, has any interests or short positions in
the shares and underlying shares of the Company, recorded in the
register required to be kept under section 352 of the SFO or required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code.

DIRECTORS’ AND SUPERVISORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed under the section headed “Directors’, Supervisors’ and
Chief Executives’ Interests and Short Positions in Shares and Underlying
Shares’, at no time as at 30 June 2025 was the Company or any of its
subsidiaries or fellow subsidiaries a party to any arrangements which
enable the Directors and Supervisors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any other body
corporate, and none of the Directors and Supervisors, or any of their
spouses or children under 18 years of age was granted any right to
subscribe for the equity or debt securities of the Company or any other
body corporate nor had exercised any such right.
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OTHER INFORMATION
At & B

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

As at 30 June 2025, the interests and short positions of the persons who
hold 5% or more of the class shares in the issued share capital of the
Company (other than Directors and Supervisors), as recorded in the
register required to be kept by the Company under section 336 of the

FERRRRAD R EE KRG VERR R
B

BEEME N2025F6 8308 AR RRIE
BH MBS 336 15K T BTN E LA
R RADRBEBITIRAFFHERIRG 5%
FUEAT (EERESHIN OEZLASH

SFO and so far as it was known to Directors are set out below:

ZIanE -

Approximate

Number shareholding
of shares percentage
Class of share held as at in the total
Name Nature of interest of the Company 30June 2025  share capital®
72025 F R
6H30H IR BB A
wE LB EREE ARABRRBER FEROBFE® BRESL®
(%)
Ms. Wu Yanmei® Beneficial owner H Shares 52,965,000 (L) 5.60%
Réfigr+© ERMAA H %
Interest of spouse H Shares 518,937,108 (L) 54.84%
B S A 5 H A%
Mr. Gui Ke Beneficial owner H Shares 65,923,000 (L) 6.97%
HREE ERMAA H %
Ms. Li Shi® Interest of spouse H Shares 65,923,000 (L) 6.97%
FEHLLT [IREIESE H %
Hin Sang Group (International) Beneficial owner H Shares 59,121,600 (L) 6.25%
Holding Co. Ltd.®"®
PTHESE (B ERER A A OO ERMAA H %
Genwealth Group Holding Interest of controlled H Shares 59,121,600 (L) 6.25%
Company Limited®® corporation
EEEERERARCO REEE R H A%
Ms. Kwan Lai Man®® Interest of controlled H Shares 59,121,600 (L) 6.25%
corporation
BARESE Lo R EE R H A%
Interest of spouse H Shares 404,000 (L) 0.04%
[IREIESE H A%
Mr. Pang Siu Hin® Interest of controlled H Shares 59,121,600 (L) 6.25%
corporation
AR b REEEER H A%
Beneficial owner H Shares 404,000 (L) 0.04%
ER#AEA H %
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The letter “L" represents long position in such securities.

Ms. Wu Yanmei is the spouse of Mr. Gui. Under the SFO, Ms. Wu Yanmei was deemed
to be interested in the same number of shares in which Mr. Gui was interested.

As at 30 June 2025, the number of total issued shares of the Company was 946,298,370
H Shares.

Ms. Li Shi is the spouse of Mr. Gui Ke. Under the SFO, Ms. Li Shi was deemed to be
interested in the same number of shares in which Mr. Gui Ke was interested.

These 59,121,600 H Shares were held by Hin Sang Group (International) Holding Co.
Ltd, an exempted company incorporated with limited liability in the Cayman Islands
whose issued shares are listed on the Stock Exchange (stock code: 6893). Hin Sang
Group (International) Holding Co. Ltd. was held as to 50.68% by Genwealth Group
Holding Company Limited, which is beneficially owned as to 90% by Mr. Pang Siu Hin
and 10% by Ms. Kwan Lai Man. Ms. Kwan Lai Man is the spouse of Mr. Pang Siu Hin.
Accordingly, Genwealth Group Holding Company Limited, Mr. Pang Siu Hin and Ms.
Kwan Lai Man were deemed to hold interests in these H Shares under the SFO.

Ms. Kwan Lai Man is the spouse of Mr. Pang Siu Hin. Under the SFO, Ms. Kwan Lai Man
was deemed to be interested in the same number of shares in which Mr. Pang Siu Hin
was interested.

Save as disclosed above, as at 30 June 2025, the Company had not been
notified by any persons (other than Directors, Supervisors or the chief
executives of the Company) who had interests or short positions in the
shares or underlying shares of the Company which shall be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO and recorded in the register kept by the Company pursuant to
section 336 of the SFO.
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OTHER INFORMATION
At & B

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

For the six months ended 30 June 2025, neither the Company nor any of
its subsidiaries has purchased, redeemed or sold any of the Company’s
listed securities. The Company did not hold any treasury shares during
the six months ended 30 June 2025.

DISCLOSURE OF INFORMATION OF DIRECTORS AND
SUPERVISORS UNDER RULE 13.51B(1) OF THE LISTING
RULES

Mr. Gui Pinghu, Executive Director has been appointed as director of
Living Nature Natural Products Limited and Living Nature Limited on 1
June 2025.

Ms. Zhang Yuan, Executive Director has resigned as director of Living
Nature Natural Products Limited and Living Nature Limited on 1 June
2025.

Save as disclosed, there were no changes in Directors’ and Supervisors
information since the date of publication of the Company’s 2024 annual
report.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 to
the Listing Rules on the Stock Exchange as the code of conduct for
Directors in their dealings in the Company’s securities.

The Company has made specific enquiry with the Directors and
Supervisors and all the Directors and Supervisors confirmed that they
have complied with the Model Code throughout the six months ended
30 June 2025 and up to the date of this interim report.

CODE OF CORPORATE GOVERNANCE PRACTICE

The Company’s corporate governance practices are based on the
principles and code provisions as set out in the Corporate Governance
Code (the "CG Code") contained in Appendix C1 to the Listing Rules on
the Stock Exchange.

In the opinion of the Directors, the Company has complied with Part 2 of
the code provisions as set out in the CG Code contained in Appendix C1
to the Listing Rules for the six months ended 30 June 2025 and up to the
date of this interim report.
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MATERIAL INVESTMENTS, ACQUISITIONS AND
DISPOSALS

During the six months ended 30 June 2025, there were no material
investments, acquisitions or disposals of subsidiaries, associated
companies or joint ventures.

EVENTS SUBSEQUENT TO THE SIX MONTHS ENDED 30
JUNE 2025

Subsequent to the six months ended 30 June 2025 and up to the date of
this interim report, there were no significant events affecting the Group.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2025 (For the six months ended 30 June 2024:
Nil).

AUDIT COMMITTEE

The unaudited condensed consolidated interim results of the Group for
the six months ended 30 June 2025 have been reviewed by the audit
committee of the Company (the “Audit Committee”). The Audit
Committee has been established in compliance with the Listing Rules
and with written terms of reference in compliance with the CG Code. The
Audit Committee consists of three independent non-executive Directors,
namely Mr. Yu Bo, Mr. Ye Bangyin and Mr. Cheng Jianming. Mr. Ye
Bangyin serves as the chairman of the Audit Committee. The primary
responsibilities of the Audit Committee are to review and monitor the
financial reporting, internal control and risk management systems of the
Company and to assist the Board to fulfill its responsibilities over audit.

OTHER INFORMATION
HoAth & B

EXRE WBRHEE

BE2025F6A30BIEANEAR  BELHHER
B BERRRAEDEETEARE  WE
RN E o

BHZ2025F6 A30H L NEAERSEE

REZE20255F6A30HIENEABREREE AF
HREHE WERLEHAEBEEXRFENSE
KZFEIE -

hHIR S

EEECRETNRMNEZE20255F6830H £
A 2 E s EARR B (B = 20246 308 17X
‘A : &) -

EREES

NEBE £2025F6 A308 LN H AN REE
HERGRATHEECHARRBEZZES (&
BRZEEG)EM -EXRZESREREMMEE
R UHEFECEERTHMNEABESR
cEIEEECH LB UFNTEETRAL
o ERREERBERISTEMAR - EFBIRT
EREVEZESERE BERLETNETERE
BEARERAARMP AR  ABEH &
EBRERERG  URWBhESeRBITEEZBE -

ST CRERENRE ERPEBARDERAE

23



INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
e 1 2 T 2 4 i % Lt 4 W i K

For the six months ended 30 June 2025 &{ = 20254 6 A 30 H 1L/~ @A

For the six months ended 30 June

BZ6HA30RLLA<EA
2025 2024
2025 F 2024 F
Note RMB’000 RMB'000
Bt 5E AR¥T ARBEF T
(unaudited) (unaudited)
(REEEX) (REgsER)
Revenue Wz 4 332,364 370,189
Cost of sales $HE K AR (88,975) (101,503)
Gross profit EA 243,389 268,686
Other income and gains E AU A K & 4 3,819 3,492
Selling and distribution expenses HE R HFAZ (190,710) (186,263)
Administrative expenses THAX (36,462) (37,420)
Finance costs A& AN (1,672) (1,723)
Other expenses E s (561) (6/439)
Profit before tax B 5 AT A 5 17,803 40,333
Income tax expense 8= 6 (2,481) (6.924)
Profit for the period B R % A 15,322 33,409
Profit attributable to: T EIEEGERT
Owners of the parent INEIEZEDN 15,322 33,409
Other comprehensive income/(loss) Htr 2wz (Ei8)
Other comprehensive income/(loss) that REBAREEHFI>ERIE
may be reclassified to profit or loss REENEMEE
in subsequent periods, net of tax Wi (B8 - BR#E
Exchange differences on translation of BREBIINEBNELZ5E
foreign operations 13,689 (2,523)
Other comprehensive income/(loss) HEEtEZEKE(BR)
for the period 13,689 (2,523)
Total comprehensive income for the period HifE 2 H W 4251 29,011 30,886
Total comprehensive income attributable to: NT&EBEERGEZE NS
Owners of the parent B RAIHAA 29,011 30,886
RMB A R % RMB AR5
Earnings per share attributable to ordinary & ATEERZIEE AEM
equity holders of the parent: SREF :
— Basic and diluted for earnings — BEARREERT 8 1.62 cents 7 3.53 cents 2
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
o 0 18 B k5 S 5 IR e

As at 30 June 2025 202596 B 30H

30 June 31 December
2025 2024
2025 2024 £
6 H30H 12A31H
Note RMB’000 RMB'000
MEFE ARET T ARET T
(unaudited) (audited)
(REBERZ) (BEZ)
Non-current assets FRBEE
Property, plant and equipment YE - BB K& 9 76,793 80,416
Investment properties EME 56,857 57,256
Right-of-use assets FTRESE 37,426 37,117
Goodwill Bk 31,870 30,023
Other intangible assets HitmpEE 130 912
Deferred tax assets RIEFIEE E 12,518 12,288
Other non-current assets HEMIERBEE 791 214
Total non-current assets ERENEEREE 216,385 218,226
Current assets REEE
Inventories FE 10 112,467 119,085
Trade receivables B 5 W IE 11 62,482 41,902
Prepayments, deposits and other receivables AR RIE - e REAM
JE U K8 12 21,879 21,814
Cash and cash equivalents RekReFEY 13 136,115 104,530
Total current assets ME)EER 332,943 287,331
Total assets EEHE 549,328 505,557
Current liabilities REEE
Trade payables E 5 e FRIE 14 17,868 12,750
Other payables and accruals Hitn e RIERETER 15 36,213 44,145
Interest-bearing loans and borrowings FEERNER 20,000 -
Lease liabilities HEAE 4,759 4,286
Tax payables FET 58 3,908 7,958
Total current liabilities mENBELRE 82,748 69,139
NET CURRENT ASSETS REBEEFE 250,195 218,192
TOTAL ASSETS LESS CURRENT LIABILITIES BEERRBAEE 466,580 436418
Non-current liabilities FkRBEE
Lease liabilities HEARE 30,606 29615
Deferred tax liabilities EERIBEE 12,081 11,968
Provision B 786 739
Total non-current liabilities FRBEBEEEE 43,473 42,322
NET ASSETS HEFE 423,107 394,096
Equity s
Equity attributable to owners of the parent &2 T #EHE A BIHEES
Share capital fi& 7 16 94,630 94,630
Reserves T 328,477 299,466
TOTAL EQUITY ESEE 423,107 394,096
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
o 380 87 B 2ol HE i 5 8 3R

For the six months ended 30 June 2025 &{ = 20254 6 A 30 H 1L/~ @A

Attributable to owners of the parent

BRREEAER
Exchange  Statutory Asset
Share Capital ~ fluctuation surplus Merger Other revaluation ~Accumulated Total
capital reserve reserve reserve reserve reserve reserve losses equity
EXRE tEEH BEEf
RE  BARE fh ffF  ABRE EbRG s RAER BRE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AE®TT ARETR ARETR ARETn ARETR ARMTR ARETR AR%TR ARET:n
(note 16)
(KizE16)
At T January 2025 (audited) RaOsETAIR(EER) 94630 544223 (3201 55902 (3871) (2022 12972 (284537) 394,096
Profitfor the period R - - - - - - - 15,322 15,322
Exchange differences on translation 2E/85 EKMER 28
of foreign operations - - 13,689 - - - - - 13,689
Total comprehensiveincome B2 EME
forthe period fek - - 13,689 - - - - 15,322 29011
At 30 June 2025 (unaudited) RA25%E6A30H
(RiEED) 94630 544223 (9512 55902 (3,871) (2022 12972 (269215 423,107
Attributable to owners of the parent
BRAREE AL
Bxchange Statutory Asset
Share Capital  fluctuation surplus Merger Other  revaluation  Accumulated Total
capital feserve reserve feserve reserve feserve reserve losses equity
EARE EERH BEEf
kA BRER i e afERE  Ethk BE ZifEE BEs
RMBI000 RMBI000 RMBI000 RMBI000 RMBI000 RMBI000 RMB000 RMBI000 RMB000
ARETR ARETT ARETT AREBTR ARETT ARETR ARETR ARETRT ARET:R
(note 16)
(HiE 16)
At 1 January 2024 (audited) RNuEI A8 (EER) 94,630 544223 (4,606) 55902 (3871) (2022) 12972 (319,099) 378069
Profit for the period HRET - - - - - - - 33409 33409
Exchange differences on translation 2 Z /85 EKMER 25
of foreign operations - - (2523) - - - - - (25%3)
Total comprehensive income/(loss) B 2 ENE/ (B18)
for the period ek - - (2523) - - - - 33409 30,886
At30 June 2024 (unaudited) RA4F6A30HR
(REE7) 94630 544203 (7189) 55902 (387) (2022 1207 Q8560 408955
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

o I P A B Bl i R AR

For the six months ended 30 June 2025 #(Z= 20254 6 A 30 B IE7~ @A

For the six months ended 30 June

BZ6HA30RLLA<EA
2025 2024
2025 2024 5
Note RMB’000 RMB'000
ihg=d ARBT R ARBTF T
(unaudited) (unaudited)
(REER) (RigEZ)
Net cash from/(used in) operating activities EEEMB(FTA)
W& FE 9,480 (32,287)
Net cash used in investing activities WEEESFAE 8 (32) (5,135)
Net cash from/(used in) financing activities mEEEE(FrA)
& 17,726 2,272)
Net increase/(decrease) in cash and RekREEFEYD
cash equivalents Gl d) #5a 27,174 (39,694)
Cash and cash equivalents at beginning of HYReRREEEY
the period 104,530 117,556
Effect of exchange rate changes, net EXEEFHTE - JFH 4,411 (884)
Cash and cash equivalents at end of the period ~ HIRIB & NI EEY 13 136,115 76,978
ZERFRENE MRPEBAROBERAR
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

e 30 681 BH 2ok B 5 e o P

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

1. CORPORATE AND GROUP INFORMATION

The Company is a joint stock limited liability company established
in the People’s Republic of China (the “PRC"). The address of its
registered office is 4/F, Building 3, 3 Qingma Road, Qixia District,
Nanjing, Jiangsu Province, the PRC.

The Group is principally engaged in the manufacturing and sale
of nutritional supplements and health food products in the PRC,
Australia and New Zealand.

Information about subsidiaries
Particulars of the Company’s subsidiaries as at 30 June 2025 are as

RFAREEEHR

ARBTIRPEARKXME ([HE)) KL
BB B BR A A o GE i F B ik 2R B
TEHEERMNEREHKIMRIFIE4E -

AEBETEHEPE  RANERAABELE
FRENHELRERARAMRERM -

EREMBAR2ER
AATIMBATR2025F6 308 2B

follows: RN
Place of incorporation or
establishment and place of
operation/ Fully paid
date of incorporation share capital/ Percentage of
and establishment/ registered equity attributable
Name type of legal entity capital  tothe Company Principal activities
EMBUBR LB RCE Y EHRRE/ NG )3
28 AMAIKAKLBE,EAER ZMEEX EEZEIL TEEH
Direct  Indirect
B &
BRPEEMREBRAA The PRC RMB50,000,000 100% - Manufacture, processing
17 June 2003 and sale of health food
Limited liability company products; industrial
property leasing
s PN EE-MIK
2003F6A17R 50,000,000 7C HERBRM
BRRA IXMFHEE
iR EE (ER)BRAR  ThePRC RMB1,000,000 100% - Retailing of health
6 May 2021 food products and
Limited liability company E-commerce operation
e N TERBRRK
221%5R86H 1,000,000 7 EHES
BRRA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
w0 681 A ol 0 e R PR i

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

1. CORPORATE AND GROUP INFORMATION

(CONTINUED)

Information about subsidiaries (Continued)

Place of incorporation or
establishment and place of

1. RAREEEHR (FH)

FEMBLARZESN (H])

operation/ Fully paid
date of incorporation share capital/ Percentage of
and establishment/ registered equity attributable
Name type of legal entity capital  tothe Company Principal activities
AMAURR ISR CE Y BEHERE/ NG 3
a8 AMAALKAKYL B EAER ZMERX  EEZAEIML TEEH
Direct Indirect
E#& A&
Australia Cobayer Health Food Australia AUD2,000 100% - Trading of food products
Co Pty Ltd. 2 March 2009
Limited liability company
AR 200087 RmES
200943 H2H
BRRA
HBEPREERBRAH The PRC RMB120,000,000 100% - Investment holding
21 October 2014
Limited liability company
i ARE RERK
2014F10A21 B 120,000,000 7T
ARAT
Good Health Products Limited New Zealand NZD2,200,002 - 100%  Manufacture, processing
22 December 1987 and sale of health food
Limited liability company products
il 2,200,002 EE-MIR
198712 A2 A AEET HERRRM
BRAT
Living Nature Natural New Zealand NZD14,784,444 100% - Manufacture, and sale of
Products Limited 1987 cosmetics and skincare
Limited liability company products
BEH 14,784,444 EEREERmR
19874 AERT EEm
BRAT

R HRE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o B0 W 2 B 35 A B

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

2. BASIS OF PREPARATION AND CHANGES TO THE
GROUP’S ACCOUNTING POLICIES

2.1

2.2

Basis of preparation

These unaudited interim condensed consolidated financial
statements of the Group for the six months ended 30 June
2025 (the “period”) have been prepared in accordance
with Hong Kong Accounting Standards (‘HKAS") 34 Interim
Financial Reporting.

These unaudited interim condensed consolidated financial
statements are presented in Renminbi (‘RMB”) and all values
are rounded to the nearest thousand except when otherwise
indicated.

These unaudited interim condensed consolidated financial
statements do not include all information and disclosures
required in the Group’s annual consolidated financial
statements and should be read in conjunction with the
Group's annual consolidated financial statements for the year
ended 31 December 2024.

Changes in accounting policies and disclosures
The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group's annual consolidated financial statements for the year
ended 31 December 2024, except for the adoption of the
following amended HKFRS Accounting Standard for the first
time for the current period's financial information.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact of a
currency not being exchangeable. As the currencies that the
Group had transacted with and the functional currencies of
group entities for translation into the Group's presentation
currency were exchangeable, the amendments did not have
any impact on the interim condensed consolidated financial
information.

NANJING SINOLIFE UNITED COMPANY LIMITED Interim Report 2025

RHREERAEEESTBREE

2.1

2.2

mBE%E
KEBHZE2025F6 A308 1E/5E A
([Z<H3 1) &9t F R Az P HART BA 4R
EUBmEDBRBEESSELN(F
BEFER]) B3RP HY KRS
famE o

EEREEZTHERASAM R
RIBAANRE TAR%]) 25 - Mk
FERBEAI MEBEENEER
BATETAL -

ERECEZPHAGREE PR
RO ABREAEBFERETHR
FRAHANMBER LR BESR
AEEHZE2024F12A31BIEFE
HEERE M HRE—H3E -

B BRI RFEE

mE T HEERE M ERER
V& R BUR B AR BN & B AL E 2024
FRANBUEFENFEHREME
HREMRAE B ERAHIMIEE
BEARABUTEEIINEENB
WEERZFERIBRIN

BB ER
FENFZEFTA

= 2 R

RETEEVHREER S ER
MME RFEFAMT

BB ERE 2K BT A H
EREBUMNFGEREEBRES AN
BRE—BE% URERZA KR
BN T - BREMAGREE
HHRRN M R - RFEFT BRWE
BEUBHRREREELATREE D
AHBAEENER - ARANKE R
EXHGNEEREEERRELE
AEENZINEBZHEERE R
S Rt FET YT HERES
MBERTBELEMZE -



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
w0 681 A ol 0 e R PR i

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

3. OPERATING SEGMENT INFORMATION

(a)

(b)

Reportable segment

The Group determines its operating segments based on
the reports reviewed by the chief operating decision maker
that are used to make strategic decisions. For management
purposes, the Group operates in one business unit based
on its products, and has one reportable segment which is
the manufacture and sale of nutritional supplements and
the sale of packaged health food products in the People’s
Republic of China (the “PRC"), Australia and New Zealand.

Geographical information

Most of the Group’s companies are domiciled in the PRC
and the majority of the non-current assets are located in the
Mainland China, New Zealand and Australia. The Group's
revenue from external customers is primarily derived in the
Mainland China, New Zealand and Australia.

The following is an analysis of the Group's revenue from its
major markets:

3. RETMEH

(a)

(b)

CIE:§=pig
AEERBHEBLKERRAZHH
RIERBEOR RN RESEETEZEE D
Mo BEETEME  AERBELEN
HEMRBUMNE X% URBE
—AmEDE - EREARKNE
([ ER]) ~RANEE AR RS &
HELBRREAHUREEEER
REZR M

it EE R

AEEE T AN AR NFTBIAD
BAXBOIERDEELLNTR
M« AP SRR S5 o AREE K
BIBEPHKRETEETRAML -
MRTEEE R AT E A o

AT RASEEREXTEM SRS
DHT

For the six months ended 30 June

HZ6H30H1ENEA
2025 2024
2025 & 2024 F
RMB’000 RMB'000
ARET T AREFIT
(unaudited) (unaudited)
(REERZ) (REEZ)
Mainland China AR A B 273,002 304,902
New Zealand PR EE 52,571 52,862
Australia SR F Zh 437 3,463
Other countries H i B = 6,354 8,962
Total HRET 332,364 370,189

ST CRERENRE ERPEBARDERAE
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e 30 681 BH 2ok B 5 e o P

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

3. OPERATING SEGMENT INFORMATION RESHER (F)
(CONTINUED)
(c) Non-current assets () FRBEE
As at As at
30 June 31 December
2025 2024
2025 F #2024 FF
6 H30H 12H31H
RMB’000 RMB'000
AR® T AREEF T
(unaudited) (audited)
(REEX) (&%)
Mainland China A [ A 3, 134,373 138,178
New Zealand sl 37,445 37,564
Australia PN 179 173
Total 1BET 171,997 175915
The non-current assets information above is based on the AEERBEEZERIENREEM
locations of the assets and excludes goodwill and deferred B EBRGTREREERIEEE
tax assets.
(d) Information about major customers d BEEITEEZEFNER
No revenue from transactions with a single external MEEE IR IR
customer amounted to 10% or more of the Group's revenue. REBIRZEA10% A £ o
NANJING SINOLIFE UNITED COMPANY LIMITED  Interim Report 2025



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
H B0 7 W 555 S8 205 i 5 B e

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

Wi - HttlAREF

WD EEmENRRENE L
MBZFELMEHRRENER -

4. REVENUE, OTHER INCOME AND GAINS 4.

Revenue represents the net invoiced value of goods sold, after
allowances for returns and trade discounts, and the value of
services rendered.

An analysis of revenue, other income and gains is as follows: W EMRARBFODITWOT :

For the six months ended 30 June

BZ6H30RIA<ER
2025 2024
2025 & 2024 £
RMB’000 RMB'000
AR¥T T ARETF T
(unaudited) (unaudited)
(RBER) (REEEZ)
Type of goods or services EnREBER
Sale of goods HESm 332,364 370,189
Total 5t 332,364 370,189
Timing of revenue recognition Wz R R
Goods or services transferred at a point in time #2885 & & 5k AR 755 B 79 BF ) 25 332,364 370,189
Total @t 332,364 370,189
For the six months ended 30 June
BZ6H30HIEAER
2025 2024
2025 & 2024 £
Notes RMB’000 RMB'000
B 5 AR¥T T ARETF T
(unaudited) (unaudited)
(REER) (REEZ)
Other income and gains HttWARER
Bank interest income RITF B U A 798 572
Government grants B e 5 628 573
Reversal of impairment of trade B 5 e W F R R E /Y [
receivables 163 -
Foreign exchange differences, net INEZEFRIFEE 108 -
Rental income He WA 1,899 2,089
Other HAh 223 258
Total HET 3,819 3,492

R HRE

RPEBEROERAA



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o B0 W 2 B 35 A B

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

5. PROFIT BEFORE TAX 5. BRFEAIER
B AR R DIEEMR A F&IEZ S

Profit before tax is arrived at after charging:

For the six months ended 30 June

BZ6HA30RLLA<EA

2025 2024

2025 F 2024 5

RMB’000 RMB'000

AR® T ARBFT

(unaudited) (unaudited)

(REEZ) (REER)

Cost of inventories sold EETFENKAE 88,975 101,503

Staff costs (excluding compensation of BTN (TEERE

key management personnel of the Group) FEZEBAEHH) 46,712 46,473

Depreciation of right-of-use assets TRREAENE 1,486 1,554

Amortisation of intangible assets B E E#E 811 1,003

Depreciation of property, plant and equipment #1% - BiE MR EITE 4,325 4,446
Lease payments not included in the WAREFAHEBBTEN

measurement of lease liabilities ME R 436 436

(Reversal of)/impairment of trade receivables & 5 FEUR 1A (B [a1) o B (163) 837

Exchange differences, net MW ZREFH (108) 4,737

Government grants NEgiSgGik (628) (573)

Research and development expenses R 440 416
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Hi 30 681 A 2ok B 5 e 30 PR

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

INCOME TAX EXPENSE 6. FTEHMAX
The amounts of income tax expense in the interim condensed RAHEREeEa REMEEmkaERF
consolidated statement of profit or loss and other comprehensive WETSBRAXeEA

income represent:

For the six months ended 30 June

BZ6H30A1L<EA
2025 2024
2025 F 2024 FF
RMB’000 RMB'000
AR®T T ARMBF T
(unaudited) (unaudited)

(REER) (RIEFEZ)

Current — New Zealand BVHA — 47 B0 2,318 8218
Deferred 163 (1,294)
Total tax expense for the year FREAMIERX 2,481 6,924
The income tax of the Company and its subsidiaries established in A R H R AR B R B B B A R8PS
the PRC are subject to the statutory rate of 25% of the assessable AR RIE R B AR R P15 T A8 Bl R 3R Bl 7
profits as determined in accordance with the relevant income TE HY JE ER B FI 0B 250% MY VA B R BN o 4t
tax rules and regulations of the PRC. New Zealand income tax PR TS HIEN A B & ERNMNE A G E
is calculated at 28% of the assessable profits of the subsidiaries R A 9 28% 7 & o YR K F I5 BT 15 B 4R
operating in New Zealand. Australia income tax is calculated at 30% TR K 1| 55 & 38 B [T /BB 1 B FE =R B A B A
of the assessable profits of the subsidiary operating in Australia. 30%ETE ©

DIVIDEND 7. BRE

The Board has resolved not to declare any interim dividend in EFEEDARBETRBE2025F6 308 1k
respect of the six months ended 30 June 2025 (For the six months N E A B R ] AR B (B E 2024 % 6 A

ended 30 June 2024: Nil).

308B1IENEAR - ) -

No proposed dividend was declared by the Board for the year EEQUERREIREZE2024F12A31 1

ended 31 December 2024.

I FEZ AR -

ST CRERENRE ERPEBARDERAE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o B0 W 2 B 35 A B

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

8. EARNINGS PER SHARE ATTRIBUTABLE TO 8. BAREBREERFEARLERE
ORDINARY EQUITY HOLDERS OF THE PARENT b
The calculation of the basic earnings per share amounts is based on BREAXRBF DR AR EBERIEEA
the profit for the period attributable to ordinary equity holders of FEIE AR T R AR BB TN S
the parent and the weighted average number of ordinary shares of DN 3 5 946,298,370 i (B, = 2024 F 6 A
946,298,370 (For the six months ended 30 June 2024: 946,298,370) 30 B IE7NME A : 946,2983700%) 5t & - W iE
outstanding during the period, as adjusted to reflect the rights HH 38 2 DA F B B R T ) AR o

issue during the period.

The Group had no potentially dilutive ordinary shares outstanding B ZE2025F & 2024F 6 A30H IEHIM - A
during the periods ended 30 June 2025 and 2024. SETEBEEEDBITREINGBR -
The calculation of basic earnings per share is based on: BRERBRTIIRATEEFE -

For the Six months ended 30 June

BZ6H30HIEAEA
2025 2024
2025 F 20244
RMB’000 RMB'000
ARET T AREF T
(unaudited) (unaudited)

(REERZ) (CRIEEZ)

Earnings
Profit attributable to ordinary
equity holders of the parent, used in

B
SRR T BEESF B ARA
mH - RREE SR

the basic earnings per share calculation ERAF 15,322 33,409
30 June 30 June

2025 2024

2025 F 2024 FF

6 A30H 6 H30H

(unaudited) (unaudited)

(REEX) (RIEFEZ)

Shares
Weighted average number of ordinary

shares outstanding during the period used
in the basic earnings per share calculation

i)
ARG E SR EAR R A HE
BERETEINEBRANEFIHE
946,298,370 946,298,370
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

10.

11.

Hi 30 681 A 2ok B 5 e 30 PR

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

PROPERTY, PLANT AND EQUIPMENT

No impairment losses were recognised in respect of property, plant
and equipment for the period and the corresponding period last
year. During the period, additions to property, plant and equipment
amounted to RMB253,000 (For the six months ended 30 June 2024:

9. Y¥ - BMERRE
WES AR EFRBERDE  BE K
REHREEE RNASERN WX BE
N RERE B AR 2530007 (B = 2024

Fe6HA30BENEAR : AR 9,0280007T) ©

RMB9,028,000).
INVENTORIES 10. &8
30 June 31 December
2025 2024
2025 F 2024 £
6 H30H 12H31H
RMB’000 RMB'000
ARET T ARBETF T
(unaudited) (audited)
(REERZ) (BEZ%)
Raw materials R AF 7,032 18,332
Work-in-progress & m 3,175 1,523
Finished goods IR on 102,057 99,144
Goods merchandise R 203 86
Total FEE 112,467 119,085
TRADE RECEIVABLES 11. EZEWFIE
30 June 31 December
2025 2024
2025 F 2024 £
6 A30H 12A31H
RMB’000 RMB'000
AR¥T T ARET T
(unaudited) (audited)
(REER) (BEZz)
Trade receivables E S WA 65,990 45,429
Impairment VERED (3,508) (3527)
Net carrying amount REVFE 62,482 41,902

ST CRERENRE ERPEBARDERAE



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o B0 W 2 B 35 A B

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

11. TRADE RECEIVABLES (CONTINUED) 11. ESEWNIE (&)
An ageing analysis of trade receivables as at 30 June 2025 and M20259F 6 A308 k202412 A318 + &
31 December 2024, based on the invoice date and net of loss BREAHRINIGRERRBENE S R KGIE
allowance, is as follows: RIBRER D ITLO T

30 June 31 December

2025 2024

2025 2024 4F

6 H30H 12A31H

RMB’000 RMB'000

AR¥T T ARETF T

(unaudited) (audited)

(REERZ) (BEZz)

Within 1 month TEAR 44,046 38,962

Over 1 month but within 3 months 1Z&318A 17,834 2,543

Over 3 months but within 1 year 3EAE1F 429 303

Over 1 year THFEE 173 94

Total @Et 62,482 41,902

The movements in the loss allowance for impairment of trade BB ERENEEREESSNT

receivables are as follows:

30 June 31 December

2025 2024

2025 F 2024 FF

6 H30H 12H31H

RMB’000 RMB'000

AR¥T ARETF T

(unaudited) (audited)

(RE&EZR) (&%)

At beginning of the year FH 3,527 2,994
Impairment losses accrued ZEHREERE (163) 759
Exchange realignment PE &, 3% 144 (226)
Total gt 3,508 3,527
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
H B0 7 W 555 S8 205 i 5 B e

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

12. PREPAYMENTS, DEPOSITS AND OTHER 12. AARIE - ZERHMERRK
RECEIVABLES
30 June 31 December
2025 2024
2025 F 2024 5
6 H30H 12H31H
RMB’000 RMB'000
AR T ARBFT
(unaudited) (audited)
(REER) (BEZz)
Prepayments TafT 1A 16,716 17,195
Right-of-return assets REREE 440 36
Deposits and other receivables Re NAE M GRIA 4,723 4,583
Total st 21,879 21,814
None of the above assets is either past due or impaired. The 1% 2 B 2 & B e B SORL (B o BTN AT A4S B2
financial assets included in the above balances relate to receivables MEREEY R IEE YRR ER
for which there was no recent history of default. FRIE o

ST CRERENRE ERPEBARDERAE 39



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Hi B0 667 W 45 15 S 05 i o B e

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

13. CASH AND CASH EQUIVALENTS 13. RERAESEEY
For the purpose of the interim condensed statement of cash flows, RHHERBeRERME  HekRe
cash and cash equivalents are comprised of the followings: EEYWHRNTSIAMBE/L :
30 June 31 December
2025 2024
2025 F 2024 5
6 A30H 12H31H
RMB’000 RMB'000
AR®T T ARBEF T
(unaudited) (audited)
(REEZR) (EZ)
Cash and bank balances Re RIRITHER 127,480 95,937
Time deposits TE BT 8,635 8,593
Cash and cash equivalents RehkReFED 136,115 104,530
14. TRADE PAYABLES 14. EZEMAFRE
An ageing analysis of the trade payables as at 30 June 2025 and 31 20256 A30H &2024F 12 4318 » #%
December 2024, based on the invoice date, is as follows: BEHHMNE ZEMFUENERR TN ¢
30 June 31 December
2025 2024
2025 2024 FF
6H30H 12A31H
RMB’000 RMB'000
AR® T ARBTT
(unaudited) (audited)
(REEZ) (J&&EZ)
Within 1 month HE AR 14,912 11,310
Over 1 month but within 3 months TE3MEA 1,836 124
Over 3 months but within 1 year 3MERAZEF 360 556
Over 1 year T E 760 760
Total HBEt 17,868 12,750
The trade payables are non-interest-bearing and are normally = %FEH%(IEJ%%E&*QE 302 90K
settled on terms between 30 and 90 days. HRRAAE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
H B0 7 W 555 S8 205 i 5 B e

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

15. OTHER PAYABLES AND ACCRUALS

15.

Hit B REARETER

30 June 31 December

2025 2024

2025 F 2024

6H30H 12A31 8

RMB’000 RMB'000

AR%ET ARBTTT

(unaudited) (audited)

(REEX) (JEEZ)

Accrued payroll JE 5T 357 A 12,285 22,480
Contract liabilities EHEaE 11,725 10,075
Other payables H e IR 9,045 5,030
Refund liabilities RYRERE 1,922 3,170
Other tax payables Hith fE T 118 1,236 3,390
Total wEt 36,213 44,145

Other payables are non-interest-bearing.

H e AL B|A S -

ST CRERENRE ERPEBARDERAE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o B0 W 2 B 35 A B

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

16. SHARE CAPITAL 16. BA
30 June 31 December
2025 2024
2025 F 2024 5F
6 H30H 12A31H
RMB’000 RMB'000
ARET T ARBFIT
(unaudited) (audited)
(REEZ) (§E5|%)
Issued and fully paid: BEITREE
946,298,370 (2024: 946,298,370) 946,298,370 % (2024 4F :
ordinary shares 946,298,370 %) & i A 94,630 94,630
17. RELATED PARTY DISCLOSURES 17. BEEF I E
Compensation of key management personnel of the Group: AEEFTZEEREABSOHH

For the Six months ended 30 June

BZ6H30R1LAEA
2025 2024
2025 F 2024 FF
RMB’000 RMB'000
AR®T ARBTTT
(unaudited) (unaudited)

(REERK) (CRIEEZ)

Basic salaries and bonus HAFHE NI 4,749 5,184
Social insurance and housing fund tERkEkEEFAED 84 85
Total compensation paid to ENFEEREAE

key management personnel SoFaa FEkE 4,833 5,269
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
H B0 7 W 555 S8 205 i 5 B e

For the six months ended 30 June 2025 &% 2025 % 6 A 30 H1E/NEA

18. FINANCIAL INSTRUMENTS BY CATEGORY 18. RERETHWEMIAE
The carrying amounts of each of the categories of financial 72025 F6 A30 H %2024 12 A31 HE
instruments as at 30 June 2025 and 31 December 2024 ZFEpemTARBENT :
30 June 31 December
2025 2024
2025 2024 4F
6 H30H 12H31H
RMB’000 RMB'000
AR® T ARBFT
(unaudited) (audited)
(REEER) (&%)
Financial assets at amortised cost: BREBERFAARNEREE !
Trade receivables 5 W R IE 62,482 41,902
Financial assets included in prepayments, FEATERRIE - e R HA
deposits and other receivables EWHIEN S REE 4,723 4583
Cash and cash equivalents RekReEEY 136,115 104,530
Total HET 203,320 151,015
30 June 31 December
2025 2024
2025 F 2024 FF
6 H30H 12H31H
RMB’000 RMB'000
ARET ARETF T
(unaudited) (audited)
(REER) (&%)
Financial liabilities at amortised cost BREBERRAARNESRAE
Trade payables Z 5 e I8 17,868 12,750
Financial liabilities included in other FTAE ML FE AT SRIE R B A
payables and accruals ofca =Ry 9,045 5,030
Total MR 26,913 17,780
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

e 30 681 BH 2ok B 5 e o P

For the six months ended 30 June 2025 &{Z 2025 6 A 30 B 1E/5E A

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments are
reasonably approximate to the fair values.

Management has assessed that the fair values of trade receivables,
financial assets included in prepayments, deposits and other
receivables, trade payables, financial liabilities included in other
payables and accruals. The differences are immaterial since the fair
values are mainly equal to their carrying amounts.

20. EVENTS AFTER THE REPORTING PERIOD

There is no significant subsequent event undertaken by the Group
after 30 June 2025.
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19.

20.

TMTAAABERAABESR

AEEERTANEREEZALEESE
HE -

EEEFEE S RUGIR  sHATENFUR -
BehEMEKRAENEREE BHE
AR -~ S AR MR SRR R R B AR
THEENAREER ARAABERK
EEREEKEE WEBRLTFEK -

BEPREE

R2025F6 4308 AEBE Y EEITH
fAIEARHBEIE -
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