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Management Discussion & Analysis

BEERNR D

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

During the six months ended 30 June 2025 (the “Period”), the
Group's total revenue increased by approximately 28.4% to
approximately RMB27,257 million (corresponding period in 2024:
approximately RMB21,236 million). The Group’s gross profit
increased by approximately 10.6% to approximately RMB1,786
million (corresponding period in 2024: approximately RMB1,614
million). The Group’s overall gross profit margin was approximately
6.6% (corresponding period in 2024: approximately 7.6%), and
profit attributable to owners of the Company was approximately
RMB205.2 million (corresponding period in 2024: approximately
RMB203.4 million), a year-on-year increase of around 0.9%. Basic
earnings per share were RMBO0.19 (corresponding period in 2024:
RMBO0.18).

Industry Overview
Electric bike travel gaining popularity, market heating up

As an important mode of short-haul transportation in the People’s
Republic of China (the "PRC"” or “China”), electric bikes have won
the long-term favor of consumers due to their efficiency,
convenience, environmental friendliness and cost effectiveness.
With the rapid development of urban retail and online consumption,
e-commerce, food delivery and express delivery services have
grown significantly, driving the market demand for electric bikes.
Data shows that the volume of on-demand delivery orders reached
42 billion in 2023, with over 700 million delivery users; in 2024, the
number of orders exceeded 48 billion. With their environmental
friendliness, convenience and efficiency, electric bikes can meet
the needs of individuals and businesses by offering a low-
maintenance, cost-effective transportation solution.

According to the “2025 Consumer Goods Industry Series Research
Report — Interpretation of the New National Standard for Electric
Bicycles” published by the China Electronics Standardisation
Institute, electric bike ownership in the PRC has reached an
estimated 350 million units. In addition, the “2025 China Two-
Wheel Electric Vehicle Industry Research Report” suggests that
the release of the new national standard policy dividends and the
promotion of trade-in subsidies will boost China’s annual sales of
electric bikes to around 52 million units in 2025.
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Strengthened industry management regulations and trade-in
policies lead the industry towards high-quality development

China continues to improve its management standards for electric
bikes and promote the industry’s development towards higher
standards and higher quality through policy guidance. The new
“Safety Technical Specification for Electric Bicycle” will officially
come into effect on 1 September 2025. The aim is to standardise
the design, production and use of electric bikes to effectively
improve their safety performance, promote the standardisation and
high-quality development of the industry, and build a safe,
convenient and green transportation system. In addition, the
“Implementation Plan for the Promotion of Electric Bicycles Trade-
in” was released in September 2024, and the “Notice on
Promoting the Electric Bicycle Trade-In Program for 2025" was
released in January 2025, clearly stating that the electric bike trade-
in program would continue from 1 January 2025, with subsidies
given to individual consumers who trade in their old electric bikes
for new ones that meet the standards.

The Ministry of Commerce of China took the lead in carrying out
the work of replacing old electric bikes with new ones, which led
to the prosperity of production and sales in the industry. During the
Period, the progress of the electric bike trade-in program continued
to accelerate, with coverage expanding continuously. Many
provinces and cities, including Beijing, Tianjin, Hebei, and Shanxi,
have responded positively and promoted the replacement of old
electric bikes with new ones. The policy has been successful in
guiding consumers to purchase qualified and safe electric bikes,
accelerating industry consolidation and high-quality development.
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Market structure of lead-acid motive batteries remained stable

In recent years, with the rapid development of green transportation
in the PRC, the market demand for electric bikes and related
sectors has remained relatively stable. Lead-acid motive batteries,
as a type of motive battery, are widely used in electric bikes, and
market demand has continued to grow. Lead-acid batteries offer a
number of advantages, including high cost-effectiveness, safety,
stability, versatile applications and a high recycling rate.
Additionally, consumers of electric bikes, tricycles, and four-
wheelers for the elderly tend to be more price-sensitive. Thanks to
their cost advantage, lead-acid batteries maintain a decent share of
the market. In addition, since lead-acid motive batteries have a two-
year replacement cycle, the replacement market is huge, supported
by stable demand.

Business Review
Lead-acid motive battery business maintained steady growth

Lead-acid motive batteries are the Group's primary products. Given
their mature production technology, reliable performance and a
high degree of compatibility, the batteries can meet the
requirements of electric bikes, thereby holding a competitive edge
in the electric bike market and accounting for a substantial share of
the battery market in the PRC. With its outstanding technological
strengths, high-quality products, comprehensive marketing
channels and long-established brand reputation, the Group
maintains a leading position in the lead-acid power battery industry.
For the Period, revenue from sales of lead-acid motive batteries
was approximately RMB13,210 million, accounting for
approximately 48.5% of the Group's total revenue. Sales of electric
bike batteries generated revenue of approximately RMB9,147
million, accounting for approximately 33.6% of the Group's total
revenue. Revenue from sales of electric vehicle batteries and
special-purpose electric vehicle batteries was approximately
RMB4,063 million, representing approximately 14.9% of the
Group's total revenue.
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The Group also has a strategic focus on the field of graphene
batteries and is continuously promoting product upgrades. As the
first company to apply graphene technology to electric vehicle
batteries, the Group has spared no effort to advance the application
of this technology in batteries. As at 30 June 2025, the Group has
obtained 39 related patents, making it a leading company in the
industry to truly master the core technology of graphene batteries.
During the Period, the Group has utilised the technology of high
performance graphene, "CHILWEE" Yen-Black Gold Dalishen
Battery, to be officially launched to the market, which drew much
attention from its the industry. In addition, the Group is the only
company in the industry to have the honor of collaborating with
Nobel Prize winner and graphene pioneer Professor Andre Geim.
Professor Geim’s endorsement not only confirm the Group's
breakthroughs in technological innovation, but also highlight the
strengths of its products.

Lithium-ion battery business developed steadily

Through the development and use of new materials, technologies
and processes, the Group has obtained professional certifications
such as the “National Torch Program Industrialisation
Demonstration Project Certificate” for its lithium-ion battery
project. Adhering to the multi-technology strategy and an approach
that combines its own research and development (“R&D") efforts
in cooperation with domestic and foreign universities and
institutions, the Group has continued to improve the quality of its
products and focus on developing new products with different
characteristics in different areas of application. During the Period,
sales revenue from lithium-ion battery products amounted to
approximately RMB357 million.
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Standardisation of renewable materials and nationwide
recycling network

The Group fully embraces extended producer responsibility.
Leveraging its agents and primary sales network across the
country, it led the launch of a pilot recycling control system
covering major cities which adopted a “trade-in and reverse
logistics” model. It established a standardised offline recycling and
storage system that has enabled it to achieve nationwide coverage
of a standardised recycling network and green development
throughout the life cycle of its products.

Regarding management and control, integrating information on
battery production, sales and recycling, transportation vehicles,
collection points and centralised transfer points, and cross-regional
transfers allows the Group to oversee the entire waste lead-acid
battery circulation process. With the system’s data monitoring and
control chain, the Group can trace the status of waste lead-acid
batteries from source to destination and supervise responsibility
along the way. This effectively prevents waste lead-acid batteries
from ending up in the hands of unqualified units for treatment and
disposal. The system can help reduce environmental risks and
provide reliable data to government departments for policy
formulation. The Group's waste lead-acid battery recycling system
has established recycling companies in Tianjin, Hebei, Shanghai,
Shandong, Fujian, Guangxi and other provinces and cities, and has
obtained “Hazardous Waste Business Licenses”. In accordance
with environmental protection requirements, more than 65
centralised transfer points have been established in pilot provinces
and cities.
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Sales network boasts comprehensive coverage, brand
influence continues to grow

The Group has established a sales and distribution network across
China to serve both primary and secondary markets. For primary
markets, the Group maintains long-term cooperation partnerships
with a number of leading electric bike manufacturers and has
dedicated departments to provide all-round sales services to its
major customers. For secondary markets, the Group has an
extensive distribution network that covers all provinces and regions
in the country, complemented by a national service hotline, which
is part of its comprehensive sales service system that reaches
customers on and offline, covers delivery to installation, and
provides services from pre-sale to after-sale.

The Group will continue to adhere to its strategy of locating
production facilities in regions close to its markets. Its facilities are
situated in areas with high demand for lead-acid motive batteries,
including Shandong, Jiangsu, Henan, Zhejiang, Anhui, Jiangxi and
Hebei provinces in the PRC. This strategy aligns with the Group's
business objectives of “improving quality, reducing costs and
increasing efficiency”, allowing it to improve operational efficiency
while reducing storage and logistics costs.

In terms of marketing, the Group is guided by market demand and
is committed to promoting product innovation, marketing
innovation and service innovation. During the Period, the Group
carried out a number of marketing activities, including participating
in the 17th Shenzhen International Battery Technology Exchange
Exhibition, where it fully showcased its recent scientific research
achievements in new materials such as graphene, sodium, zinc and
lithium. In terms of brand promotion, the Group has appointed well-
known movie star Donnie Yen as its brand spokesperson for the
19th consecutive year, continuing to deepen its brand influence.
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As the Group grows bigger and stronger, it also integrates the
concept of charity into its corporate culture, fulfilling its social
responsibilities in a comprehensive and multidimensional manner.
The Group continues to innovate its charity model and support
disadvantaged groups in society. Throughout the Period, the Group
has enthusiastically participated in social welfare and charitable
causes, and has established a special charity fund to contribute our
“CHILWEE" effort to social charity work. During the Period, the
“Technology Leads New Energy to Light Up Students’ Green
Electricity Dreams Charity Event”, which was jointly organised by
the Group and the Social Work Department of Changxing County
Party Committee, was officially launched. As an industry leader,
the Group actively took on social responsibilities, carried out
science popularisation activities, and disseminated new energy
knowledge during the event.

Industry leader consistently recognised by the market

As a leading brand in the motive battery industry, the Group
capitalises on its strong technological leadership, customer-centric
service approach, product and service foundation, and brand value
to continuously inject new meaning and value into its brand. Its
high-quality development has earned industry recognition and
helped fortify its leading position in the field. During the Period, the
Group was once again listed in the “Top 500 Chinese Enterprises”
(FEI{>2% 5005%), “Top 500 Chinese Privately Owned Enterprises”
(FF B R 2 1> % 50058), "Top 500 Privately Owned Enterprises in
China’s Manufacturing Industry” (# BI&LiE 3 R & % 5005%) and
“Fortune Top 500 Chinese Companies” ({§f & ) B150038) lists,
and it also claimed a place on other prestigious lists such as the
“Top 500 Chinese Energy Enterprises (Group)” (FFBIAETRM % (&
)5005&), “Global Top 500 New Energy Enterprises” (& B8R
1> %50038), “China’s Top 500 New Economy Enterprises” (H
¥ 48 % 1 %¥5005%) and “Top 500 Chinese Enterprise in Patent
Strength” (F Bl{> 3B FE /1 50035% ). With its brand influence, the
Group was also featured in the “China Brand Value Evaluation

Information List” (B @ EEFEREEE).
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Commitment to driving innovation and maintaining corporate
competitiveness

Technological innovation is key to gaining a competitive advantage
in business. With the firm belief that technological innovation is the
primary driver of development, the Group has continued to expand
its talent pool, enhance its R&D capabilities and demonstrate its
outstanding strengths and industry leadership through its high-end
products under the “CHILWEE" brand. During the Period, the
Group invested approximately RMB658 million on R&D, equivalent
to approximately 2.4% of its total revenue.

As at 30 June 2025, the Group employed more than 30 renowned
experts from inside and outside the country, which is a testament
to its competitiveness in attracting talent. The Group is also a
National Model Enterprise of Technological Innovation and a
National Model Enterprise of Intellectual Property. It has
established a range of R&D facilities, including a nationally
recognised enterprise technology center, a nationally accredited
laboratory, a national environmental protection engineering
technology center, a provincial key enterprise research institute, an
academician workstation, a national post-doctoral scientific
research workstation, and a national environmental protection lead-
acid battery production and recycling pollution prevention
engineering technology center, as well as a number of technology
R&D centers overseas.
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Future Development Strategies

The 2025 National People’s Congress and the Chinese People’s
Political Consultative Conference included “new quality
productivity” in the government work report, indicating a
technology-driven development path for the industry. In the future,
the Group will remain firmly focused on technological innovation,
continue to seize opportunities brought about by cutting-edge
technology, and follow a path of sustainable and high-quality
development. It will explore diversified innovation models, focus on
“new technologies, new materials, and new products”, and build
an industrial upgrade system through systematic breakthroughs in
materials innovation, intelligent manufacturing, and ecological
collaboration, continuing to write new chapters. In addition, the
Group will continue to pursue green development and vigorously
promote the construction of “Zero Carbon Chaowei” and “Smart
Chaowei”, while continuously optimising its strategic layout,
expanding its overseas markets, building a global new energy
platform, and promoting a new stage of high-quality development
with global vision and standards.

In the future, the Group will continue to leverage its core
technological innovation advantages, adhere to a customer
demand-oriented approach, and keep excellent products and
services as its foundation. It will uphold its corporate mission of
“advocating green energy and improving human life”, contribute to
the development of the new energy industry, and jointly promote
the progress of human life.

Financial Review

Revenue

The Group's revenue for the Period amounted to approximately
RMB27,257,243,000, representing an increase of approximately
28.4% from approximately RMB21,236,322,000 for the

corresponding period in 2024. The increase in revenue was mainly
due to an increase in sales of renewable materials.
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Gross profit

The Group's gross profit for the Period amounted to approximately
RMB1,786,034,000, representing an increase of approximately 10.6%
from approximately RMB1,614,208,000 for the corresponding period
in 2024. The Group's gross profit margin for the Period was
approximately 6.6% (the corresponding period of 2024:
approximately 7.6%). The decrease in gross profit margin was
primarily due to an increase in the revenue from renewable
materials which has a relatively lower gross profit margin.

Other income

The Group's other income for the Period amounted to approximately
RMB258,465,000, representing a decrease of approximately 33.9%
compared to approximately RMB391,175,000 for the corresponding
period in 2024. The decline was mainly due to a decrease in the
government grants received during the Period.

Distribution and selling expenses

The Group's distribution and selling expenses for the Period
amounted to approximately RMB437,875,000, representing a
decrease of approximately 1.1% from approximately
RMB442,537,000 for the corresponding period in 2024, which was
primarily attributable to a decrease in advertising and transportation
expenses during the Period.

Administrative expenses

The Group's administrative expenses for the Period were
approximately RMB281,976,000, representing a decrease of
approximately 11.3% from approximately RMB317,946,000 for the
corresponding period in 2024, which was primarily due to a
decrease in consultation fees and depreciation expenses incurred
during the Period.

EX
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R&D expenses

The Group’'s R&D expenses for the Period amounted to
approximately RMB657,715,000, representing an increase of
approximately 18.3% from approximately RMB555,867,000 for the
corresponding period in 2024, which was primarily due to an
increase in R&D expenditure on lead-acid motive batteries and
other new technology products during the Period.

Finance costs

The Group's finance costs for the Period increased by
approximately 6.0% from approximately RMB230,246,000 for the
corresponding period of 2024 to approximately RMB243,952,000,
which was primarily due to an increase in interest expenses of
bank borrowings during the Period.

Profit before tax

For the above reasons, the Group's profit before tax for the Period
decreased by approximately 10.1% to approximately
RMB367,239,000 (the corresponding period of 2024: approximately
RMB408,317,000).

Taxation

The Group's income tax expenses for the Period decreased by
approximately 4.9% to approximately RMB91,040,000 (the
corresponding period of 2024: approximately RMB95,724,000). The
effective tax rate for the Period was approximately 24.8%
compared to approximately 23.4% for the corresponding period in
2024. The increase in effective tax rate in the Period was mainly
due to the fact that subsidiaries with higher tax rate contributed to
a greater portion of profit during the Period.

HER
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Profit attributable to owners of the Company

Due to the reasons above, the profit attributable to owners of the
Company for the Period amounted to approximately
RMB205,169,000, representing an increase of approximately 0.9%,
from approximately RMB203,355,000 for the corresponding period
in 2024.

Liquidity and financial resources

As at 30 June 2025, the Group had net current assets of approximately
RMB4,238,035,000 (31 December 2024: approximately
RMB3,662,836,000), of which cash and bank balances were
approximately RMB3,828,789,000 (31 December 2024: approximately
RMB3,612,035,000). Net debt, including borrowings, lease liabilities
and deducting cash and bank deposits (including restricted bank
deposits), were approximately RMB2,350,856,000 (31 December
2024: approximately RMB2,559,471,000). The borrowings were
mainly used to finance capital expenditure, the purchases of raw
materials and operations of the Group. They were denominated in
RMB, USD or HKD, of which approximately RMB2,275,133,000 bore
interests at fixed rates and approximately RMB7,831,133,000 were
repayable within 1 year. The Group adopted centralised financing and
treasury policies in order to ensure that the Group's funding is utilised
efficiently and it monitors its interest rate risks in a conservative
manner.

As at 30 June 2025, the Group's current ratio (current assets/
current liabilities) was approximately 1.30 (31 December 2024:
approximately 1.27) and gearing ratio (net debt/total assets) was
approximately 9.6% (31 December 2024: approximately 10.7%).
The Group had sufficient cash and available banking facilities to
meet its commitments and working capital requirements. The
current cash position enables the Group to explore potential
investment and potential business development opportunities to
expand its market share in the PRC.
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Exchange rate fluctuation risk

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

Pledge of assets

At the end of the Period, certain of the Group’s assets were
pledged to secure banking facilities granted to the Group. The
aggregate carrying amount of the assets of the Group pledged at
the end of each of the reporting periods is as follows:

BE R B L B

ARAREEETERNPELE YAEETRMN
ARER S EEZRRAKENEERSRE R
HES T FEEAINEEXRRR -

BEERR

RAHRE G RE - AEEERE TEEFE/IRT
BRYAKERITRENER - REREMERE
AEECHMEENEREENT ¢

30 June 31 December

2025 2024

—E_RE T NEF

~NA=+H +=-A=+—H

RMB’000 RMB'000

AR¥ET T ARETIT

(unaudited) (audited)

(REFEZX) (E#EZ)

Buildings B 353,036 367,491
Right-of-use assets FREEE 74,681 147,478
Receivables at FVTOCI BAFESFAEMEE RS ERFIE 900,467 2,033,792
Restricted bank deposits SR B ERTTIF X 4,224,550 3,277,050
Inventory FE 50,355 -

Contingent liabilities

The Group had no contingent liabilities as at 30 June 2025 (31
December 2024: Nil).
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HUMAN RESOURCES AND EMPLOYEES’
REMUNERATION

As at 30 June 2025, the Group employed a total of 13,770 (30 June
2024: 15,654) staff members in the PRC and Hong Kong. During the
Period, the total cost of employees amounted to approximately
RMB866,474,000 (the corresponding period of 2024: approximately
RMB822,520,000). The Group sought to further strengthen staff
training by offering focused training programs and study tours to
management and professional technical personnel, and
disseminating the latest government policy information on the lead-
acid motive battery industry to all staff within the Period. The
Group continued to strive for the enhancement of professional
standards and overall qualities of its staff. The Group also provided
competitive salary packages to its staff, encouraging them to be
fully dedicated to their work and to leverage their capabilities in
serving its customers.

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

There were no significant investments held as at 30 June 2025, no
material acquisitions or disposals of subsidiaries, associates and
joint ventures during the Period, nor was there any plan authorised
by the Board for other material investments or additions of capital
assets at the date of this report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SHARES

Neither the Company nor any of its subsidiaries had purchased,

sold or redeemed any of the Company’s listed shares (including
sale of treasury shares) during the Period.

As at 30 June 2025, the number of treasury shares held by the
Company is nil.
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The board (the “Board”) of directors (the “Directors”, or, each the
“Director”) of the Company is pleased to announce the unaudited
interim financial results and financial position of the Group for the
Period together with the comparative figures for the corresponding
period of 2024. These interim financial results have been reviewed
by the Company’s auditors, Ernst & Young, Certified Public
Accountants and the audit committee (the “Audit Committee”) of
the Company.

INTERIM DIVIDEND

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

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests of the Directors and the
Company's chief executives in the shares (the “Shares”) or
debentures of the Company or associated corporations, within the
meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO"), which will
have to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and/or short positions which he/she is taken or deemed
to have under such provisions of the SFO) or which will be
required, pursuant to Section 352 of the SFO, to be recorded in the
register referred to therein or which will be required to be notified
to the Company and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) contained in Appendix C3 of the Rules Governing
the Listing of Securities on the Stock Exchange (“Listing Rules”),
are set out below:
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Long positions in the Shares

Name of Directors

B

Mr. Zhou Mingming"®@@1
(“Mr. Zhou")

JEIBR BE 5 A e
(TA%ED

Ms. Fang Jianjun®

FEELL®

Mr. Zhou Longrui®
AL AL

Ms. Yang Yunfei?”
BERLL?

Mr. Yang Xinxin®
TR EE®

Mr. Lee Conway Kong Wai'®

FEERE

Mr. Ng Chi Kit(®
RS A0

Mr. Sun Wenping""
RIS

Capacity/Nature of Interest

510 HENEE

Interest in controlled corporations,
interest in spouse and beneficial owner

RyprEfEs KBRS NESERA

Interest in a controlled corporation,
interest in spouse and beneficial owner

RyprEEs KBRS NESERA

Interest in a controlled corporation,
interest in spouse and beneficial owner

RprEgs  RERENESERA

Interest in a controlled corporation,
interest in spouse and beneficial owner

RyprEEs KBRS NESHERA

Interest in a controlled corporation and
beneficial owner
S AEER R EREEA

Beneficial owner
EmEAA

Beneficial owner
En#EEA

Beneficial owner
EmEBA

BEE D IERERA A

RIRIBEF =

Number of
Shares

B2 2 B
401,799,500

401,799,500

63,100,000

63,100,000

20,500,000

375,000

375,000

250,000

2025 PR &

19

Approximate

Percentage of

Shareholding

in the Company/

Associated

Corporations!'?

ERERAT,
HEEE R E
BHOE D2

36.39%

36.39%

5.71%

5.71%

1.86%

0.03%

0.03%

0.02%
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Notes:

(1)

2)

(3)

(4)

(5)

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

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

Mr. Zhou directly holds 3,900,000 Shares. Mr. Zhou is also interested
in 500,000 Shares which may be issued to him upon the exercise of
the share options granted to him on 16 May 2025.

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

Ms. Fang Jianjun is interested in the entire issued share capital of Bai
Xiang and is therefore deemed to be interested in the 111,637,000
Shares held by Bai Xiang. Ms. Fang Jianjun is also interested in
500,000 Shares which may be issued to her upon the exercise of the
share options granted to her on 16 May 2025. In addition, as Ms.
Fang Jianjun is the spouse of Mr. Zhou, pursuant to the SFO, she is
deemed to be interested in the 3,900,000 Shares directly held by Mr.
Zhou, 248,407,500 Shares and 36,855,000 Shares which Mr. Zhou is
interested by reason of his being the sole shareholder of Great State
and Jolly Pride, respectively, and 500,000 Shares which may be
issued to him upon the exercise of the share options granted to him
on 16 May 2025.
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4)
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(6)

(7)

(8)

(9)

(10)

(11)

(12)

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

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

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

Mr. Lee Conway Kong Wai is interested in 375,000 Shares which
may be issued to him upon the exercise of the share options granted
to him on 16 May 2025.

Mr. Ng Chi Kit is interested in 375,000 Shares which may be issued
to him upon the exercise of the share options granted to him on 16
May 2025.

Mr. Sun Wenping is interested in 250,000 Shares which may be
issued to him upon the exercise of the share options granted to him
on 16 May 2025.

As at 30 June 2025, the number of issued ordinary shares of the
Company was 1,104,126,979.

(6)

(7)

(8

(9)
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(11)

(12)
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2025, so far as the Directors were aware, the
following persons (other than Directors and chief executives of the
Company) have interests or short positions in the Shares or
underlying shares of the Company which were required to be
disclosed to the provisions of Divisions 2 and 3 of Part XV of the
SFO or, directly or indirectly, interested in 5% or more of the
nominal value of any class of share capital carrying rights to vote in
all circumstances at general meetings of any member of the Group.

Name Capacity/Nature of Interest
£B B ERtE

Great State Beneficial owner

R F BEREBA

Jolly Pride Beneficial owner

RE BEREBA

Bai Xiang Beneficial owner

B EnlEEA

High Joy Beneficial owner

S BEREBA

Beneficial owner

BEmEAA

Shiny Century
40 FA

Tianneng Power
International Limited™

Interest in a controlled corporation

R EE RS
(L): Long position
Notes:

(1) Tianneng Power International Limited directly owns 100% shares of
Tianneng International Investment Holdings Limited (“Tianneng
Investment”) which indirectly owns 100% equity interests in Zhejiang
Tianneng Innovation Investment Management Co., Ltd. (47T KEEE!
R EEHEHR D A, “Zhejiang Tianneng”). Therefore Tianneng
Power International Limited is deemed to be interested in 56,680,000
Shares directly owned by Tianneng Investment and the 55,000,000
Shares directly owned by Zhejiang Tianneng.

(2) As at 30 June 2025, the number of issued ordinary shares of the
Company was 1,104,126,979.

FERRRAQTRGREBERS
PRESERRE

R_ZE-_RFXA=+8"
i%W@%%%&m RIEZBITBAR) BERE
BHREEGEOEXVHBE2REIDE R EE
%&%m$ AR S ARBARR (D MRS SUA B
REERHERENAEARTEBER TR AL

B E A

M1E5% st A FHRERS -

(L) : 48

iz -

(1)

Number of
Shares

BB
248,407,500 (L)

36,855,000 (L)

111,637,000 (L)

25,875,000 (L)

36,225,000 (L)

111,680,000 (L)

BREEMAM ATA

BIRERA G LR FE TR

Approximate
Percentage of
Shareholding®

REMAE DL
22.50%

3.34%

10.11%

2.34%

3.28%

10.11%

KEEE) BB A IR 4 7] B # # A Tianneng

International Investment Holdings Limited
([ Tianneng Investment ) » H & #z ## 5 47/ T X 8

BITREEEFRA
#o AUt XEEBHDERERR

A]([ ML K BE ) By 2 BB AR

AR BRI

Tianneng Investment B # 1 5 £ 56,680,000 A% %
15 R )T X BE H # ## A 9 55,000,000 A% % 17 7 1
Ba -

2) RZF-—AFNA=+H AR
2 HA1,104,126,979 % °

AE & T E AR
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SHARE OPTION SCHEME
2023 Share Option Scheme

The Company’s shareholders approved and adopted a share option
scheme at its annual general meeting held on 6 June 2023 (the
“2023 Share Option Scheme”). The 2023 Share Option Scheme
shall be valid and effective for a period of 10 years commencing
from the date on which the 2023 Share Option Scheme becomes
effective, i.e. 6 June 2023 and ending on 5 June 2033. As at the
date of this report, the 2023 Share Option Scheme has a remaining
life of approximately 7 years and 9 months. Details of the 2023
Share Option Scheme were provided in the Company’s circular
dated 26 April 2023.

The purposes of the 2023 Share Option Scheme are to recognise
the contributions by certain eligible participant(s) and to give
incentives thereto in order to retain and motivate them for the
continual operation and development of the Group; and to attract
suitable personnel for further development of the Group, by
providing them with the opportunity to acquire equity interests in
the Company.

BREBHERERAT 20250 HHE 23

B fEGtE

—ER_=FBERESE

ARRARIR T -=FAANBRTOREE
FARE EIERRABREN B (—E-=FR
B E)) c —E-=FRRE A2
FHREET B EREBRI0FRN(I-T-=4F

NAARBEZE=Z=FXARBIL) BMLEER
N RARERR  — T =FHERETEINH

BERPORTFIEA - AT _=—FBRE
AENFERERARRARA T _=FNA
—HNHEEK

T CFERETHEES TR TAEKSHE
EEHMERYA TR UBREBEREBESEA
REBMNBESERERYN  UERRAKER
HESARARENKS  BAKER#E— D%
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Under the 2023 Share Option Scheme, the Board may in its
discretion offer the following eligible participants: (a) any director(s)
or employee(s) of the Company or any of its subsidiaries (including
a person who is granted options under the 2023 Share Option
Scheme as an inducement to enter into employment contracts
with the Company or any of its subsidiaries), any full-time or part-
time employee(s), or person(s) for the time being seconded to
work full-time or part-time of the Company or any of its subsidiaries
(collectively, the “Employees”), (b) any director(s) or employee(s)
of any holding company(ies), fellow subsidiary(ies) or associated
company(ies) of the Company, and (c) any person(s) who provide(s)
services to the Group on a continuing or recurring basis in its
ordinary and usual course of business which are in the interests of
the long term growth of the Group, including any of (i) a supplier of
goods or services to any member of the Group, including but not
limited to suppliers that provide lead, electrode plates, plastic
battery castings, fiber glass dividing plates, or other raw materials
or services such as marketing and advertisement; (ii) a customer or
distributor of any member of the Group, including but not limited to
manufacturers of electric bicycles and distributors for lead-acid
motive batteries; (iii) a consultant providing business consulting
services to the Group, including but not limited to consulting
services on lead-acid motive batteries, lithium-ion batteries and
other related products, product quality control, regulations and
policies, research and development on the electric bikes and
tricycles and battery industries; (iv) a business or joint venture
partner, franchisee, contractor, agent or representative in the
battery industry of any member of the Group; and (v) a person or
entity that provides design, research, development or other support
or any advisory, consultancy, professional or other services to any
member of the Group (collectively, the “Service Providers”),
options to subscribe for Shares on the terms set out in the 2023
Share Option Scheme.

RIE-“F_=-FEREAE EZ2RFRE
RATE G A T ABRSEERDERE - A
RIE-T - = F B S PTG RRER D
@QARRHEEMMBARNEELEE (21
RE-_ZF-_-FBEETEEIBERENAL
1ER AR R HEALATN B R R LREA KR
FE) - ARAHEAEMNME R R 2B FRB R
B REREERAIEAQXFRETAMBARZ
BB IENAL(GEAMER]D © (b ARA
B ERZER AT - RRNEQ B SEE R FNE
MEFHREE  RORARR—REHEBETH
BARFRAAEERETAAEERMERNm
MR ERAL  BETIAL: IREEE
MK EARANEmIRGHER - BRETRER
et BBk BRELBMN  BEHSEDF
REEAM R B ER - RHEHEIESE
RIBEHEER : (I AREITAKRERRNETP K
DHEE - BRETRNED BITERER LI
BNBHH D ¢ (i) AR E R EBE AR
BHER  SREENERHEEHEM - 851
B R HEAMARREE M A AR - EmEEES
EREBE  ERHETER=GBEUARELITE
BT (v ARETAKREARNEBITEZE
BRAERH  BrELn A/ REXHRK
F RWVRAAEBEEMEKE ARRERE - W
K FEKEMERREAER  BER - X
HREWALTRER (HEA [IREHER]D) -
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The maximum number of Shares which may be issued upon
exercise of all options and awards to be granted under the 2023
Share Option Scheme and any other schemes of the Group, shall
not in aggregate exceed 10% of the total number of Shares in
issue as of 6 June 2023 (the “Adoption Date”), being 110,412,697
Shares, which represented approximately 10% of the total issued
share capital of the Company (the “Scheme Mandate Limit”) as at
the date of this report. As at each of 1 January 2025 and 30 June
2025, the number of share options available for grant under the
Scheme Mandate Limit of the 2023 Share Option Scheme were
110,412,697 and 76,737,697.

The maximum number of Shares which may be issued upon
exercise of all share options and awards to be granted to the
Service Providers under the 2023 Share Option Scheme and any
other schemes of the Group, shall not in aggregate exceed 2% of
the total number of Shares in issue as of the Adoption Date, being
22,082,539 Shares, which represented approximately 2% of the
total issued share capital of the Company (the “Service Provider
Limit”) as at the date of this report. As at each of 1 January 2025
and 30 June 2025, the number of share options available for grant
under the Service Provider Limit of the 2023 Share Option Scheme
was both 22,082,539.

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

The maximum entitlement of each eligible participant within the
12-month period up to and including the date of grant should be 1%
of the relevant class of Shares in issue, provided that where any
grant of share options to an eligible participant would result in the
Shares issued and to be issued in respect of all share options and
awards granted to such person (excluding any options and awards
lapsed in accordance with the terms of the relevant scheme(s) of
the Company) in the 12-month period up to and including the date
of such grant representing in aggregate over 1% of the relevant
class of Shares in issue, such grant shall be separately approved by
the shareholders of the Company in a general meeting with such
eligible participant and his close associates (or associates if such
eligible participant is a connected person) abstaining from voting.

BEBHIZRERAT 20250 8HE 25

BEZT = FERET S A EEEREMET
BT B B R REEI TR T T
BHEE LR XA BRBER-_ZE_=FA
ANA(ERMBEDEETROBEM10% @ B
110,412,697 Bt - G AR AR AR S HEIE %
TRABELH10% ([FHEEERTE] - RZF
—HE—H—BR-"E-—FFESA=1+H" BE
CE - FEREE AT R ERBEIE T A H
BB ESIE A110,412,697 15 % 76,737,697

7 o

BRI T - =FERETE RSB ERHE A
Em AR FE R X M FT A B AR R SR T
Rl TEITRRMNEE LR - &R TSHBIBRA
AHEIEBITRM AN 2% - B122,082,539 I A%
5 AR RRARE B S BTN RS 2%
(TR ERBRE]) R E-_HAFE—F—HBLK
TECRERNAZTH BBEZS-=FERE
FHEIM R HEERREE T o HR A ERES
£19/422,082,53917 °

FHEIRERE LR HERERE TR
2 FEARRFREAEE - EMREG ETE
BRAABREERERS FERFIESEED
BEITIRAR10% ©

REBEEBRLAH(BEZA) L12{@ A8
BERERBEENERER FIRESEHITIAE
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A share option may be exercised in accordance with the terms of
the 2023 Share Option Scheme at any time during a period as
determined by the Board and not exceeding 10 years from the date
of the grant under the 2023 Share Option Scheme.

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

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

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

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

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

Where there has been a material misstatement or omission in the
financial report of the Group or if the relevant eligible participant of
the 2023 Share Option Scheme has engaged in serious negligence,
fraud or misconduct, any options may be subject to clawback as
determined by the Board from time to time.

BIBEZT = F BRI - BRETR
EXeETMNHRABRBE S -_=FERE
FFEIMER T AITE - BB BETEBARD
HEJREET 104 o

“ECFRREENSEEERH AR 28

Bz MR - BRARREN1.08TT
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(i) EhEEdE):

(i) BORBLAHBEAREER) EBIAE
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“E - -FERE SR M ABRENRER
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The Board is entitled to impose any condition (including, without
limitation, any performance target) as it deems appropriate with
respect to the entitlement of the eligible participant to the Option
Shares, provided that such condition is communicated to such
eligible participant at the same time as he is notified of his share
option. Performance target shall normally be tested over a
performance period of at least three financial years of the Company
(or such other period as the Board may from time to time
determine); may relate to the performance of the eligible participant
(who is a director or senior management of the Company), the
Company, one or more of its subsidiaries, the business or
functional unit or department for which such eligible participant
works or the strategic or business initiatives or projects for which
such eligible participant is responsible or in relation to which he is
actively involved in developing, implementing or completing, or any
combination of the above; may be relative to the performance of
one or more comparators, benchmarks, indices or other measures.

Details of the movement of share options granted under the 2023

BEBHERERDRA 2025 HHIRE 27

EEeARNAER2EEZRRRERN 2#
M INE R S E 2 E G (B3R ETRIMER
KEBR)  HERGHARNNEZAER2RE
HphgsRBENEZAER2EE - RRAR
—RARARRZD = AT BFENREMHE (3
EEg R TRETMEMME £ ATaE
HABER2EE(RARAEFTHERELE)
AR E—HEEZEHBAR  ZAEBR2HE
ETEMER B BRI ZEERSE
FREMRBAEBAENABNRIRAR - X
HEM2HER Bk ei Dl & EK L&
IRHER —IRAES ¢ AlReE — (A Z AL R AT -
A EBSEMEIRORAER -

AHMERE -T - = FBERE SR L BRI

Share Option Scheme for the Period are as follows: R s SN
Movements of share options during the Period
AHERRERD
Exercise  Outstanding Outstanding
price per  options as at options as at
Category and share 1 January 30 June
name of participants Date of grant (HKS) 2025 Granted Exercised Cancelled Lapsed 2025
gt i:2 i3
-A-A AAZTH
BRITEE e RAT i RAT
SRERRIRES RUAH (&) BIRE BEH BT Bt BAH B
Directors
Bz
Mr. Zhou Mingming 16 May 2025124 1.33 - 500,000 - - - 500,000
BERARE ZZCRERAtRAN
Mr. Zhou Longrui 16 May 202524 133 - 500,000 - - - 500,000
BEmEE ZZCRERAtRAN
Ms. Yang Yunfei 16 May 202524 1.33 - 500,000 = - - 500,000
BERRL ZZCRERAtRAN
Mr. Yang Xinxin 16 May 202524 133 - 500,000 - - - 500,000
BIHEE ZZCRERARAN
Ms. Fang Jianjun 16 May 2025124 1.33 - 500,000 - - - 500,000

FEERL “ECRERAFA N
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Movements of share options during the Period

THERERESD
Exercise  Outstanding Outstanding
price per  options as at options as at
Category and share 1 January 30 June
name of participants Date of grant (HKS) 2025 Granted Exercised Cancelled Lapsed 2025
R=B-1f W-2-%%
-B-H ~A=1H
BRITHE AT HRATR
SEEGRIRES REAH (#7) BRE ERM BT B BA¥ BRE
Mr. Lee Conway Kong Wai 16 May 20252 1.33 - 375,000 - - - 375,000
FEERE ZEZRERA RN
Mr. Ng Chi Kit 16 May 20252 1.33 - 375,000 - - - 375,000
REGEHE ZEZRERA RN
Mr. Sun Wenping 16 May 20252 1.33 - 250,000 - - - 250,000
et “ECRERATA
Other Employees 16 May 202591 1.33 - 30,175,000 - - - 30,175,000
HitES ZEZRERATARmEE
Total
&t - 33,675,000 - - - 33,675,000
Notes: W&t -
(1) Exercise period of The share options vested according to the (1) FERRKER RIETF B EaRIE - A
share options granted: timetable below may be exercised by the FRH - HARABERGITE - BE2FMH A
grantees at any time until the expiry of BEET 10 JE i /3 1E
10 years from the date of grant.
Vesting schedule of ~ The share options granted shall vest in FERR 1R BT i B R 1 s 12 T 21| B R % 7
share options granted: accordance with the below schedule: BBAR: B
Date Percentage of share options HE BEBRERER
to vest Tt
16 May 2026 10% of the total number of ZEZINF  HIRLEREAE
the share options granted ﬂﬁ +H  B710%
16 May 2027  20% of the total number of ZECF IR BREAE
the share options granted ﬁ HA+7NH £20%
16 May 2028~ 70% of the total number of ZECNE RHEREA
the share options granted AATFNH  BI70%

2)

(3)

(4)

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

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

The grantees are required to pay the Company HK$1.0 upon
acceptance of the grant no later than 28 days from the offer date.

2)

(3)

(4)

RTEFNERIEL BN EREEE - #15 E
BIARGI A= FE = AFAHTNAHR

RTER(FXEEER - (HIFEF)IEREN
BRI AR 1B B B EK AR E B ENEANFE
KHEBIE -

EIRAARIZNIR 14 TERZEH) A B#EEF 28 H
AIRA R BT 1.0 °
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The closing prices of the Shares on 15 May 2025, being the date
immediately before the date of the share options were granted,
was HK$1.32 per Share.

The fair value of the share options under the 2023 Share Option
Scheme in aggregate was estimated at HK$17,615,000. The
estimated fair values of the share options granted to the Directors
on 16 May 2025 was HK$1,877,000. The estimated fair values of
the share options granted to the Group’s eligible employees on 16
May 2025 was HK$15,738,000. These fair values were calculated
by external valuer using the Binomial Model and the values of
share options are subjects to a number of assumptions and with
regard to the limitation of such model. The inputs into the model
were as follows:

Grant date share price BB ERRE
Exercise price TEE
Expected life TE AR F HR
Expected volatility TEHAR 1@
Dividend yield Hﬁ SR
Risk-free interest rate =R b F X

During the Period, 33,675,000 share options have been granted
under the 2023 Share Option Scheme. The total number of Shares
available for issue under the 2023 Share Option Scheme was
110,412,697, which represented approximately 10% of the issued
share capital of the Company (excluding treasury shares) as at the
date of this report.

BEBHIZRERAT 20250 HHE 29

BROR-_F-_HAFAA+ER (IRRRLBRE
BRI —BH)WEmERER1.328T -

T FEREEETERENQAFEES K
A5t A17,6150008 L - R_ZE_HFH A+~
ARZESFEENBRENGET A FEAR1,877,000
BT - R-_E-_AFHAA T+ NHBEAEBLEER
EEFETRBEREN G2 FEE15,738,000%
TC o ZE N ERINEGHERMER BB
E O MmBREEEAZZEBRBRR - W EAERH
B ZBRFIER - ZEANHABIEOT -

16 May 2025
—ZE_RFEHRA+AH

HK$1.33
1.338 7T
HK$1.33
1.33%7T
10 years
104
47.1%
2.8%
2.79%

RAE  ERE-Z-_=ZFEREFERL
33,675,000 % fE IS4 - IRIE — T = = FIEARERT
SR ITRR (D 42805 110,412,697 SRR (D + 1k
RARRARE BB HITRA (TN EIEEFRG)
#910% °
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As at each of 1 January 2025 and 30 June 2025, the number of
share options available for grant under the Scheme Mandate Limit
of the 2023 Share Option Scheme were 110,412,697 and
76,737,697.

As at each of 1 January 2025 and 30 June 2025, the number of
share options available for grant under the Service Provider Limit of
the 2023 Share Option Scheme was both 22,082,539.

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

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

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

CORPORATE GOVERNANCE

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

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

RZE-_RAFE—A—BR-ZE-_AEA=1+H"
BB = FERET SN2 SRR #
EHOMBEREZE 55 5110412697170 &
76,737,697 17 ©

RZE-_RAF—A—BR-ZZE-_RAFEA=1+H"
BIE - - = FERE RS HERRER
MR ERESE9/522,082,63917 °

REBEARDBRANBEMAMERD S A FLE R
FEREREEEITHORNEBBERUAFEE
TR R O (R IEEFAR () B hniE T 15 2
A10% °

fr—T = — RIS - RAHRIEAEE
ART] - HEMZERA RSN B QRS ESELT
TEAZRYE - SEFAEBBALARBHEAE
A 2 B Sk ERERE MR o

AEERER (BEARTANEMBARES) A
ARABEREZSR LBEREGESNEARE
FATSERA MM R 23 [ PARR fp A ERE AR — &6 -
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ARBHAIRBRKENLEER  AFERE
Mk o BRRBE TN AEIN  ARARAHE—HE
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DIRECTORS’ SECURITIES TRANSACTIONS

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

AUDIT COMMITTEE

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

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

BREBHERERAT 2025 PHIRE 31
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Report on Review of Interim Condensed
Consolidated Financial Statements

RIS RGS M RREFARE

e
EY:

TO THE BOARD OF DIRECTORS OF
CHAOWEI POWER HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements of Chaowei Power Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 34 to 60, which comprise the condensed consolidated
statement of financial position as of 30 June 2025 and the related
condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended, and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting
Standard 34 Interim Financial Reporting (“IAS 34") as issued by
the International Accounting Standards Board. The directors of
the Company are responsible for the preparation and presentation
of these interim condensed consolidated financial statements
in accordance with IAS 34. Our responsibility is to express a
conclusion on these interim condensed consolidated financial
statements based on our review. Our report is made solely to you,
as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
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Report on Review of Interim Condensed
Consolidated Financial Statements

RIS RGS M RREFARE

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in accordance
with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

28 August 2025
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

RHERGEREREtEEIER

For the six months ended 30 June 2025
BE_Z_AFA~NA=+HIEAEA

Six months ended 30 June
BZEAA=1THIAEA

2025 2024
—E-RE —ZOF
Notes RMB'000 RMB'000
Bt s ARBT T ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue A 4 27,257,243 21,236,322
Cost of sales SHER AN (25,471,209) (19,622,114)
Gross profit EH 1,786,034 1,614,208
Other income H A 6 258,465 391,175
Other gains and losses Hiwllhzs K g8 7 (331) (70,148)
Impairment losses under expected credit BHEEEEEAETY
loss model, (recognized)/reversed BEEE (FER), /& E (56,827) 19,777
Distribution and selling expenses DI RIEERY (437,875) (442,537)
Administrative expenses TEAX (281,976) (317,946)
Research and development expenses X (657,715) (555,867)
Finance costs AR 8 (243,952) (230,246)
Share of results of associates NG E S 560 (38)
Share of results of joint ventures EIEEEhEEE 856 (61)
Profit before tax e S DS 9 367,239 408,317
Income tax expense T8 x 10 (91,040) (95,724)
Profit for the period 7N HA 8 FE 276,199 312,593
Other comprehensive income (expense): H#2EWKA (Bx) :
ltems that may be reclassified HigskgEmn B RIEENEE ¢
subsequently to profit or loss:
Exchange differences on translation of BEBINEBTBHRED
financial statements of foreign operations fERER 291 (212)
Fair value gain (loss) on receivables at ?ﬁ"“ﬁﬁfﬁd‘)\,ﬁ\ﬂﬂzﬁﬂﬁl
fair value through other comprehensive AEEFAEMEERE )
income (“FVTOCI") FEU R A FE Y (E1E 7,891 (4,393)
Other comprehensive income (expense) NERE M2 ERA (%)
for the period, net of income tax HERATIEH 8,182 (4,605)
Total comprehensive income for rHBEEKRZAE
the period 284,381 307,988
Profit for the period attributable to: AT AT REAREEAE :
Owners of the Company ViN/NEIEZZ =N 205,169 203,355
Non-controlling interests FEfE R RS 71,030 109,238
276,199 312,593
Total comprehensive income for IATATEGEASEEARESRE
the period attributable to:
Owners of the Company RABEEG A 213,351 198,750
Non-controlling interests FEfE R iR 71,030 109,238
284,381 307,988
Earnings per share FREF
— Basic and diluted (RMB) —ERREE(ARET) 11 0.19 0.18
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Interim Condensed Consolidated Statement of
Financial Position

REIS R AR S B AR R

At 30 June 2025
RZZ-_RFA=+H

30 June 31 December
2025 2024
—E_RE ZE D YF
ANA=+H +=ZA=t+—H
Notes RMB’000 RMB'000
F5E AR® T ARETIT
(unaudited) (audited)
(REEEZR) (FeEZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BE NERE 13 4,541,825 4,607,263
Right-of-use assets FREEE 13 627,662 636,969
Investment properties WE Y 1,309 1,581
Goodwvill EES 49,447 49,447
Intangible assets B E 45,480 66,382
Interests in joint ventures RNE &P ENELR 51,590 58,942
Interests in associates N /NG oL 52,099 48,438
Equity instruments at FVTOCI BRATER AR 2 E R
Bt L E 228,670 159,170
Loans receivable FEWE X 14 50,000 50,000
Deferred tax assets EEFIAE B 511,398 544,124
Deposits paid for acquisition of WHEYIZ - 5 ek
property, plant and equipment iz e 309,904 289,998
6,469,384 6,512,314
CURRENT ASSETS REEE
Inventories FE 4,802,996 4,347,571
Loans receivable FEIRE X 14 27,000 11,608
Trade receivables FEWE 5 BR RN 15 3,055,092 2,577,941
Receivables at FVTOCI BAFEAE M2 ERES
Y W kI 16 900,467 2,418,960
Prepayments, other receivables and TERTFRIE « H A EYGRIE K
other assets Hih &z 1,248,690 1,038,984
Financial assets at fair value through BAEES ABZE ([RAFE
profit and loss (“FVTPL") Bt AR NemEE 28,624 31,470
Derivative financial assets PMTHEEREE 6,020 5,128
Amounts due from related parties FE U BE RS 75 218 24 15,797 11,433
Restricted bank deposits ZRRHERITIF K 17 4,224,550 3,277,050
Bank balances and cash RITHEBR RIS 3,828,789 3,612,035
18,138,025 117,327, 1lts]0)
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Interim Condensed Consolidated Statement of
Financial Position

REIS R AR S I AR R

At 30 June 2025
RZZE-_RFA=+H

30 June 31 December

2025 2024
—EFE —EOF
~NA=1+H +=-—A=+—H
Notes RMB’000 RMB'000
F5E AR® T ARETIT
(unaudited) (audited)
(REEZR) (E#Ez)
CURRENT LIABILITIES nBAE
Derivative financial liabilities TESmAE 12,925 7,744
Trade payables e E SRR 18 1,681,538 1,616,192
Bills payable NS 19 1,060,084 1,588,565
Other payables and accruals H A e FRIB MR 3B 1,359,807 1,394,826
Contract liabilities SEBEE 1,389,350 1,222,689
Provision for warranty IR 521,034 538,858
Tax liabilities RIEAE 21,323 64,314
Lease liabilities HEE&E 3,776 5,590
Amounts due to related parties FE S RS 5 1B 24 19,020 32,722
Borrowings BE 20 7,831,133 7,197,844
13,899,990 13,669,344
NET CURRENT ASSETS FRBEE 4,238,035 3,662,836
TOTAL ASSETS LESS CURRENT BEERRBEME
LIABILITIES 10,707,419 10,175,150
CAPITAL AND RESERVES BEXR#E
Share capital k&N 74,704 74,704
Reserves & 6,442,641 6,296,162
Equity attributable to owners of AARHEE NEGER
the Company 6,517,345 6,370,866
Non-controlling interests ElEl O T 1,362,677 1,279,198
TOTAL EQUITY S 7,880,022 7,650,064
NON-CURRENT LIABILITIES FRBES
Deferred tax liabilities EIETRIB A & 4,000 7,500
Lease liabilities HE&E 97 2,346
Borrowings ETE 20 2,569,189 2,242,776
Deferred income FEIEUT A 254,111 272,464
2,827,397 2,525,086

10,707,419 10,175,150
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Interim Condensed Consolidated Statement of
Changes in Equity
PHEIS AR S s TR

For the six months ended 30 June 2025

2025 PSR &

37

HE-_ZT-_AFA=1THILAEA
Attributable to owners of the Company
KARER AR
Statutory Share Exchange Non-
Share Share  surplus option  FVTOCI Other translation  Retained controlling
capital premium  reserve  reserve  reserve  reserves  reserve  earnings  Subtotal interests Total
RAVE
FTARA
AERG BRE 254
BA  BGEE e W HEE AtRE EiRE REEAN it FERER et
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR AR¥Tn ARBTR ARMTR ARETR AR%Tr ARETR ARMTR AR%TR ARETR ARETR
At 1 January 2025 (audited) ~ R=F=RF—-A—H
(BE%) 74704 408237 1325327 68567  (31267) 220,024 699 4304575 6,370,866 1,279,198 7,650,064
Profit for the period KA R - - - - - - - 205169 205169 71,030 276,199
Other comprehensive income A AE2EMRA
for the period - - - - 7,891 - 291 - 8,182 - 8,182
Total comprehensive income ~ AEIE2 A4
for the period - - - - 7,891 - 291 205,169 213,351 71,030 284,381
Dividend declared to owners ~ FIAAFHAAS KRS
of the Company (note 12) (MizE12) - - - - - - - (43297)  (43,297) - (43.29)
Dividend declared to non- RFERERE KRS
controlling interests - - - - - - - - - (6,256) (6,256)
Capital contribution by non- ~ FEERRIERTE
controlling interests - - - - - - - - - 18,370 18,370
Equity-settled share-based ~ EREERH A
payment ERNNEHK - - - 854 - - - - 854 - 854
Acquisition of additional WENB A AN EIMES
interests in subsidiaries - - - - - (24429) - - - 335 (24,094)
At 30 June 2025 (unaudited)  R=ZE=RE A=A
(REER) 74704 408,237 1,325,327 69,421 (23,376) 195,595 990 4,466,447 6,517,345 1,362,677 7,880,022
At 1 January 2024 (audited) ~ R=Z=-ME-F—R
(B&H) 74,704 408,237 1,293,050 68,567  (26,702) 220,024 319 4,100,804 6,139,003 1,057,804 7,196,807
Profit for the period KB & = = = - - - - 20335 203355 109238 312,593
Other comprehensive expense 2R A i 2 E R
for the period - - - - (4,393) = (212) - (4,605) - (4,605)
Total comprehensive income ~ AHiE2ER#ER
for the period = = = = (4,393) - (212) 203355 198750 109,238 307,988
Dividend declared to owners AR FHEA A SRS
of the Company (note 12) (HizE12) - - - - - - - (53408  (53408) - (53,408)
Dividend declared to non- FERERTRRE
controlling interests - - - - - - - - - (8,444) (8,444)
Capital contribution by non- ~ FERRIERTE
controlling interests - - - - - - - - - 8,205 8,205
Acquisition of additional W B ARSI MER
interests in subsidiaries - - - - - - - - - (2,124) (2,124)
At 30 June 2024 (unaudited)  R=B=MERXA=1AH
(REER) 74,704 408,237 1,293,050 68,567  (31,09%) 220,024 107 4,250,751 6,284,345 1,164,679 7,449,024
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Interim Condensed Consolidated Statement of

Cash Flows

Interim Report 2025

PHIEEGSHERER

For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

Six months ended 30 June

BEANA=THIEREA

2025 2024
—E-RHE —E e
RMB’000 RMB'000
AR¥ET T ARETT
(unaudited) (unaudited)
(REER) (REgER)
Net cash generated from RETHMBREFE
operating activities 135,098 31,780
Investing activities RETH
Government grants received BB AT B - 7,416
Interest received B FE 28,602 79,906
Purchase of property, plant and equipment  EEEM¥ - W= LR E (245,671) (238,735)
Proceeds from disposal of property, LEME - BEMZEMSRE
plant and equipment 5,949 12,751
Deposit withdrawn (paid) for acquisition of ~ WHEME - BE K& E
property, plant & equipment RE(FTf) =& (19,906) 13,693
Cash paid for establishment of an associate 23 —KEt & QA IR E (3,100) (4,000)
Disposal of financial assets at FVTPL HERATEFABRNEREE 3,399 10,331
Purchases of equity instruments at FVTOCI B ERAFET AHM 2 EREH
=T A (69,500) (18,000)
Deposits placed for investing in RIEENTESR TATRNERS
derivative financial instruments 9,817 (182,416)
Placement of restricted bank deposits TSR BRI TF K (315,833) (123,782)
Collection of deposits for borrowings BREERS 591 12,256
Collection of loan receivables BUEBE R (20,000) =
Collection of advance to related parties B FE S B 5 R - 23,009
Advance to related parties ) BA s 5 4R 1,000 =
Proceeds from disposal of a joint venture GFREEREAFER 8,207 =
Net cash used in investing activities RETHFMARSFE (616,445) (407,571)




BREBHERERAT  2025HHHE 39

Interim Condensed Consolidated Statement of
Cash Flows

I:Fl HF% HH ,.‘,"RAEE,§ IJILE%

For the six months ended 30 June 2025
BEZZ-_RFA=1THIREA

Six months ended 30 June

BEANA=tTHIEREA

2025 2024

—E_RF —ZT U

Note RIMB’000 RMB’000
BiaE AR%ET T ARETTT
(unaudited) (unaudited)

(REERK) (REEZ)

Financing activities REEE
Borrowings raised BEERENEE 20 2,854,262 1,995,785
Repayment of borrowings BEEE 20 (1,894,560) (2,102,242)
Payments of lease liabilities YNAEAE (4,063) (4,580)
Interest paid 2FE (238,149) (221,649)
Capital contribution by non-controlling JEIERR R EE
interests 18,370 8,205
Dividends paid to non-controlling M FEIE AR M 2 R A AR B
interests (6,256) (8,444)
Acquisition of additional interest in U BE — KT B A Bl Ay
a subsidiary #IMES (24,094) (2,124)
Advance from related parties 2K B BEH 5 B (7,700) 2,841
Net cash used in financing activities B&EE AR £ T8 697,810 (332,208)
Net decrease in cash and Re RIASEEBYRIFE
cash equivalents 216,463 (707,999)
Cash and cash equivalents at R e KR FEY
beginning of period 3,612,035 3,540,761
Effects of exchange rate changes [EREH)TLE 291 (212)
Cash and cash equivalents at end of HARLRELZEY
period, represented by DRITESRRESRTR

bank balances and cash 3,828,789 2,832,550
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Notes to the Interim Condensed Consolidated
Financial Statements

RHAS R AR S B IF ERaR M EE

For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

GENERAL INFORMATION

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

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

BASIS OF PREPARATION

The condensed consolidated financial statements for the
six months ended 30 June 2025 (the “Period”) have been
prepared in accordance with International Accounting
Standard (“IAS") 34 Interim Financial Reporting issued by the
International Accounting Standards Board.

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 December 2024.
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Notes to the Interim Condensed Consolidated
Financial Statements

FREAS R AR S B IE FhaR M 5E

For the six months ended 30 June 2025
BEZZ-_RFA=1THIREA

3.

PRINCIPAL ACCOUNTING POLICIES

The Group has not applied the following new and revised
IFRSs, that have been issued but are not yet effective, in
consolidated financial statements. The Group intends to
adopt them, if applicable, when they become effective.

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture!

Amendments to IFRS 10
and IAS 28 (2011)

Amendments to IFRS 9 Amendments to the

and IFRS 7 Classification and
Measurement of Financial
Instruments®
Amendments to IAS 21 Lack of Exchange ability?

IFRS 18 Presentation and Disclosure in

Financial Statements*

i Effective for annual periods beginning on or after a date to be
determined

2 Effective for annual periods beginning on or after 1 January
2025

g Effective for annual periods beginning on or after 1 January
2026

& Effective for annual periods beginning on or after 1 January
2027

The Group is in the process of making an assessment of
the impact of these new and revised IFRSs upon initial
application. So far, the Group considers that these new and
revised IFRSs may result in changes in accounting policies
but are unlikely to have a significant impact on the Group's
financial performance and financial position.

Amendments to IAS 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.
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Notes to the Interim Condensed Consolidated
Financial Statements

I:Fl Hﬂﬁq HB 7 =)

B SRR M EE

For the six months ended 30 June 2025
BHE-Z -_RAFAA=1TH1~EA

4. REVENUE 4. WA
(i) Disaggregation of revenue from contracts with (i) BEEAHWARIF
customers
Six months ended 30 June
BZEASA=+THLAEAR
2025 2024
—E_REF TN
RMB’000 RMB'000
AR®T T AREFT
(unaudited) (unaudited)
(REEXR) (REEZ)
Lead-acid motive batteries B E) S E
Electric bike batteries BEFEITEEM 9,147,158 8,596,208
Electric car batteries and special- BEBEEMNERARESE
purpose electric car batteries Epiih 4,062,935 4,061,933
Li-ion batteries EEETEM 357,106 65,459
Renewable materials AT AN 13,690,044 8,512,722
27,257,243 21,236,322
Six months ended 30 June
BZEANA=+THLAEAR
2025 2024
—E_RF —EFUF
RMB’000 RMB'000
AR® T AREFIT
(unaudited) (unaudited)
(REEZR) (REEER)
Timing of revenue recognition ZUA B
At a point in time K 27,257,243 21,236,322

(ii)

Performance obligations for contracts with
customers

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

(i) EFEHzZBHERE

AEERRFHEMBH HEM - 8
BEFEMMEMERER - WARE
mEIES D EERERAARE M
BEXAERPIEEMNME (RHE) o R
NEKE  BREAZ2EMNE J&E?ﬁi‘f
FRALREMEE TAEEERRZ
FEEARERBERBERZEAR -
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Notes to the Interim Condensed Consolidated
Financial Statements

FREAS R AR S B IE FhaR M 5E

For the six months ended 30 June 2025
BEZZ-_RFA=1THIREA

5.

BA.

OPERATING SEGMENTS

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

Geographical information

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

Information about major customers

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

SEASONALITY OF OPERATIONS

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

BA.
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Notes to the Interim Condensed Consolidated

Financial Statements

RHAS R AR S B IF ERaR M EE

For the six months ended 30 June 2025
BE_Z_AFA~NA=+HIEAEA

6. OTHER INCOME

6. Hug A

Six months ended 30 June

BEAA=tHIEANEAR

2025 2024
—E_REF —EDEF
RMB’000 RMB'000
AR¥T AREFIT
(unaudited) (unaudited)
(REEZX) (REEZ)
Government grants B Bh
— grants related to income (note i) — B A B BB (BT 209,893 295,492
— grants related to assets — BB EAMERNMEED 18,353 14,595
Interest income on bank deposits FITFEREF) B U A 28,602 77,995
Interest income on loan receivables J'E‘Hﬂzf‘f,mﬂ’ﬁlj,%uﬁz)\ - 1,911
Rental income WA 1,617 1,182
258,465 391,175
Note: Htat -
(i)  Government grants mainly include various government ()  EFEEEEEERLD N E N R

subsidies received by the Company’s subsidiaries from
relevant government bodies for various purposes including
enterprise expansion, technology advancement, enhancement
of environmental protection measures and product

development.

EFE R T #E B B B FE B B 1P R H /R -
FEER  BRREMEERERARETZ
B H A ZHBTHER,
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For the six months ended 30 June 2025

HE—

7.

Z_RFRNA=TRHIENEA

OTHER GAINS AND LOSSES

B SRR M EE

7. HittW=RBIER

Six months ended 30 June

BEZ~A=1tHLN@EA

2025 2024
—E-RF —ZUF
RMB’000 RMB'000
AR¥T T AREFIT
(unaudited) (unaudited)
(REER) (REEEZ)
Gain (loss) on fair value change of financial &2 (EET A8 S RLEE D
assets at FVTPL (note i) N EZ BN (BE) (M) 553 (9,532)
Gain (loss) on fair value change of MESREENATFEED
derivative financial assets e (E518) 8,708 (54,839)
Donations Bk (1,884) (1,490)
Loss on disposal of property, LEME - BERZEEER
plant and equipment (5,258) (7,159)
Depreciation of property, plant and ELRSBANYE  BE X
equipment generating rental income BEITE (776) (675)
Net foreign exchange (loss) gain SN (518 ) e F =8 (507) 770
Others HAm (1,167) 2,777
(331) (70,148)
Note: BfaE -
(i) The amount represents gain or loss on fair value changes of (i) B {5 TE 15 7K £ B R & BB RS B Je o B A

the Group’s investment in equity securities listed in the stock
exchanges in Hong Kong and Mainland China.

FINANCE COSTS

Hy LT RAZE SR E NN FEZE WKz
ETIR °

8. WMEMAF

Six months ended 30 June
BEZA~A=1THIAEAR

2025 2024
—E_fHF —E O
RMB’000 RMB'000
AR¥T T ARETIT
(unaudited) (unaudited)
(REER) (REEZ)
Interest expenses on: AMEFME :
Borrowings == 248,465 234,357
Lease liabilities HEBE 132 341
248,597 234,698
Less: Amounts capitalised in construction i : RERZ T2 ERN L& 58
in progress (4,645) (4,452)
243,952 230,246

Borrowing costs capitalised during the Period arose on the
general borrowing pool and are calculated by applying a
capitalisation rate of 3.88% per annum (six months ended 30
June 2024: 4.09% per annum) to expenditure on qualifying
assets.

RAPBMBRER 2 BEXFGRE —K

fEER  UIRABEREEMX

3.88% (&=

—E_HEARA= +EIJJ:/\1IH FEL R

4.09%)MERN L FELLRTE
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For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

9.

PROFIT BEFORE TAX

Profit before taxation has been arrived at after charging/

(crediting):

B i ek by 5E

9. FR¥ATF R

2

BRBEATAE MR (G AT & IHRE

Six months ended 30 June

BEAA=+THLEREAR

2025 2024
—E-RHEF ZEF
RMB’000 RMB'000
ARET T ARETIT
(unaudited) (unaudited)
(REEZ) (REEEZ)
Wages and salaries TENH® 788,406 722,721
Contributions to retirement RIRTEF B X
benefits scheme 58,247 48,751
Labour cost (note i) BT (FIRED 19,821 51,048
Total staff costs B TR AR42%E 866,474 822,520
Amortisation of intangible assets S Y 20,902 63,282
Depreciation of property, Y - = MRETE
plant and equipment 300,174 404,049
Total depreciation and amortisation e R EHERE 321,076 467,331
Depreciation of right-of-use assets FRAEESENE 9,307 16,253
Cost of inventories sold EELEFEKAK 25,471,209 19,622,114
Impairment losses recognised/(reversed) N3l &IBD R,/ (EHEE) 2
on (note ii): B E () :
— trade receivables — EWE FERFX 49,773 6,885
— other receivables — HAb U sRIE 3,652 (4,957)
— loans receivable — EWER 4,608 —
— amounts due from related parties — JFEUL REE 5 F0E (1,206) (21,705)
56,827 (19,777)
Loss on disposal of property, HEYE  BENMREER
plant and equipment 5,258 7,159
Net foreign exchange loss (gain) SNE SR (M e ) F 58 507 (770)

Notes: Kt -
(i) The Group has entered into labor dispatch agreements with (i)
several service organisations which have provided labor service
to the Group.
(i) The basis of determining the inputs and assumptions and the (ii)

estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2025
are the same as those applied in the preparation of the Group's
annual financial statements for the year ended 31 December

2024.

AN EE [ H 25 5 5 AN 5K B 12 1 55 T IR 7 I AR
BHEIBET 55 TIRAE 175 -

EBErHEz—F-—AF N NA=+HIENEA
Wé%@?é?é\ﬁjf&#ﬁiﬁﬁﬁ%/\ﬁﬂ%ﬁfﬁj‘"
R A a1 55 17 A 2 26 i s RN R (B A 2 —
:@$+:ﬁ5+*5ifﬁ/§5{7i\¢ﬁ7ﬁ
R T IEFH & HE A °
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For the six months ended 30 June 2025

HE—

10.

Z_RFRNA=TRHIENEA

INCOME TAX EXPENSE

10. FIEHMAX

Six months ended 30 June

BEAA=+THLEREA

2025 2024
—E_REF ZE D YF
RMB’000 RMB'000
AR® T ARETIT
(unaudited) (unaudited)
(REEZR) (REEEZ)
Current tax: BIHARA IR -

— PRC enterprise income tax — R ERER 47,524 59,252

Under (over) provision in prior years BEFERETE (BERE)
— PRC enterprise income tax — R EMER 6,920 (4,346)
Deferred tax AR IE 36,596 40,818
91,040 95,724

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

Other subsidiaries established in the PRC were subject to
income tax at a rate of 25% for the Period (six months ended
30 June 2024: 25%). The Company and its subsidiaries
incorporated in the British Virgin Islands (the “BVI"),
Germany, Hong Kong and other countries had no assessable
profits during the Period (six months ended 30 June 2024:
nil).

REBE(PBEEEMBBE) ([EEMAETE])
R EEFRSETORBE GG - PEMEB AR
MEE25% - RIBCTHREBHBAGHELE
EHE TEEREBRRNBM) S
REFEAZ15%NEEHRRHRNAMEHR -
RBERNPEEEMABRE  AARET
MEBARNAE SRR ERER - WiK156%
BB BAPTEM -

R ZRERRE - R A ST A EL At BT /B R B Y AT
BHRMELE25% (BT _WF A=+
BLEREA - 25%) - ARBRENEE#
MRS ((RBEERRAES]) = &8
REAMBRFMAZAME AT - RASERE
WEERRIE (HE_T_WFE A=+
HIEAMEA : &) -
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For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

11. EARNINGS PER SHARE n. 8KEF
The calculation of the basic earnings per share attributable to KARHEE ANEBLHBREARFTIREAT
the owners of the Company is based on the following data: SURETH

Six months ended 30 June

BEANA=THIEAREA

2025 2024
—E-RF —EUE
RMB’000 RMB’000
ARET T ARETTT
(unaudited) (unaudited)

(REEK) (RIEEZ)

Earnings &7
Earnings for the purpose of basic earnings Ft &I EARZ 1= B ZF|
per share (profit for the period attributable (74~ RIEH A JE(L A< AR F15H )
to the owners of the Company) 205,169 203,355

Six months ended 30 June

BEANA=THIEREA

2025 2024
—E_RF —EFUF
‘000 ‘000

T T A%
(unaudited) (unaudited)

(REER) (REEZ)

Number of shares BRHHE
Weighted average number of ordinary TEREXRZFMSH

shares for the purpose of basic TRAR IR T

earnings per share 1,104,127 1,104,127
No adjustment has been made to the basic earnings per R AN 62 B PA PR B HA A I SR 21 T /B e 3
share amounts presented for the six months ended 30 June AR WU EFAERBE—ZS A K_-F
2025 and 2024 in respect of a dilution as the Group had no —mESNA=1THIENEREY 2 BIRER
potentially dilutive ordinary shares outstanding during both BRE%E -

periods.
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For the six months ended 30 June 2025

BE-T

12.

13.

“RFANA=1+THIESNEAR

DIVIDENDS

During the Period, a final dividend of HKD0.043 (equivalent
to RMBO0.039) per share in respect of the year ended 31
December 2024 (six months ended 30 June 2024: HKDO0.053
(equivalent to RMB0.048) per share in respect of the year
ended 31 December 2023) was declared to the owners of
the Company. The aggregate amount of the final dividend
declared in the Period was HKD47,477,000 (equivalent
to RMB43,297,000) (six months ended 30 June 2024:
HKD58,519,000 (equivalent to RMB53,408,000)). The final
dividend in respect of the year ended 31 December 2024 has
been paid in July 2025.

The board of directors of the Company resolved not to pay
dividend in respect of the Period (six months ended 30 June
2024: nil).

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

PROPERTY, PLANT AND EQUIPMENT

During the Period, the Group disposed of certain plant and
machinery with an aggregate carrying amount of RMB11,207,000
(six months ended 30 June 2024: RMB19,910,000) for a
disposal consideration of RMB5,949,000 (six months ended
30 June 2024: RMB12,751,000), resulting in a loss on
disposal amounting to RMB5,258,000 (six months ended 30
June 2024: a loss on disposal amounting to RMB7,159,000).

12.

13.

B

RAHE MARREEATSREES
—E+ - A=+ -BHIEFERNRSEREE
f%0.043 8T (FHERARE0.0397T) (=
—E-NENA=tTHIEAER  BE-ZT
—=F+=—A=+— Eti&sﬁifi,ﬁﬁﬂx,ﬁ
§%0.0637%8 L (FHER AR 0.04870)) °
ZK%@F%EE;‘)E&E@?K%@H&%Q#\%47477ooo
BT (BER AR 43,297,0007T) (BE
ToOFNA=F+HIE/SEA - 58,519,000
BT (SN ARES3,408,0007T)) - B
HE-_ZT-_NF+_A=+—HLEFEMHK
RS ER—E-_RAF AR -

RRAREEFSHRATHRAHARIERMSRE (B
E-TNFASAZFTRHIEAMEAR 8-

M- BMERR
BEENEE
ME¥ - BERRE
RAHE AEENLNEEREBEARRE
5,949,000 C(HZEZ =T —_WF XA =1+H
WERNEAR : AR¥12,751,0000) £ E#H
TREmEASARK11,207,000T(HE
—EEANA=ZTHIEAREA: ARK
19,910,000 7T ) KK 5 B 1 28 - «%ﬁz%iﬂj
EEE ARKS258000 T (HE -2 —/M
iﬂﬂf+ﬁtﬂﬂﬂ-ﬁ%%EAE%
7,159,000 7T) °

R ff LA % 1 A 4
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For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

13. MOVEMENTS IN PROPERTY, PLANTAND 13. Y%  BERZREURFEHE
EQUIPMENT AND RIGHT-OF-USE ASSETS BEENEE (&)
(CONTINUED)

RIGHT-OF-USE ASSETS FEHEEE
For both periods, the Group leased various offices and RezmEME - AEEpLEREZEIEA

manufacturing buildings for its operations. Lease contracts
are entered into for a fixed term of 2 to 8 years. Lease terms
are negotiated on an individual basis and contain a wide range
of different terms and conditions. In determining the lease
term and assessing the length of the non-cancellable period,
the Group applies the definition of a contract and determines
the period for which the contract is enforceable.

EREGEET - MAOREEHA2E8FF]
o MERERIELEER  YBEEEBTRE
F AR S {6k 1 = B TE T B e B0 N A JEH B
ZERER  ARBERBANZERLEER
HITEHNZER -

14. LOANS RECEIVABLE 14. EWREFR
Set out below is an analysis of the loan receivables for the AT BRWESREHRE B DT
reporting purpose:
30 June 31 December
2025 2024
—E-FE —EOF
NA=+H +=-A=+—H
RMB’000 RMB'000
AR¥T ARETIT
(unaudited) (audited)
(REEZ) (&2=%)
Current assets MEEE 27,000 11,608
Non-current assets ERBNEE 50,000 50,000
77,000 61,608
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For the six months ended 30 June 2025

15.

16.

BE_Z_AF~NA=+tHIEAEA

TRADE RECEIVABLES 15. BEWE S RN
30 June 31 December
2025 2024
—E"RE —E U4
~NA=+H +=-A=+—H
RMB’000 RMB'000
ARET T ARETIT
(unaudited) (audited)
(REER) (F&FE%z)
Trade receivables — contracts with customers EWEB SER — BFE A4 3,835,192 3,308,520
Less: Allowance for credit losses W EEEEERE (780,100) (730,579
3,055,092 2,577,941
The Group normally allows a credit period of 45 to 90 days to AEB—RARITLHEITHR ZEFiRE
its trade customers with good trading history, or otherwise ASEQOHMEER - BRIHEARSHEST o
sales on cash terms are required. The following is an analysis RZE-_RAFANA=1THEZZE_NF+=
of trade receivables by age, presented based on the revenue A=+—H  MEREREENEWKE S
recognition date, net of allowance for doubtful debts, as at 30 IR ATER B HIZ S BRSO T -

June 2025 and 31 December 2024

30 June 31 December

2025 2024
—E_REF —E U4
AA=TRE t=A=+-8
RMB’000 RMB'000
ARET T AREFIT
(unaudited) (audited)
(REBEX) (fe2E%)
0-45 days 0-45H 1,558,578 1,304,205
46-90 days 46-90 H 387,125 345,114
91-180 days 91-180 H 685,267 568,424
181-365 days 181-365 H 215,216 243,805
Over 365 days #0365 H 208,906 116,393
3,055,092 2,577,941
RECEIVABLES AT FVTOCI 16. EAFEHFAEMEZEWKEH
FE Ui 7K 18
The balance represents bills receivables held by the Group EREEANEERIFAIRAT B AEMEE
which is measured at FVTOCI since the bills are held within WEENERERE  REAZSEESE
the business model whose objective is achieved by both FRREENReERERTESREEED
collecting contractual cash flows and selling the financial EENEGEXRTHE  MZES4RER
assets, and the contractual cash flows are solely payments of SEEARS N EAEBEARSTENA BRI o

principal and interest on the principal amount outstanding.
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@i:%ﬁ

AFNA=THIEANEA

B SRR M EE

17. RESTRICTED BANK DEPOSITS

18.

19.

20.

Restricted bank deposits represent the Group's bank deposits
pledged to banks to secure certain facilities granted to the

Group.

TRADE PAYABLES

The following is an analysis of trade payables by age,

17. ZRBLITER

ERHIRITFRIEARE S ER T RITHOR
T3 (ERASEERNE TREREM -

18. BENE S RM

R-ZE—_RAFANA=ZTHER-ZE_UFE+—

presented based on the invoice date, at 30 June 2025 and 31 ﬁ +—H  BNEZERIEEZEHHANER
December 2024: DTN
30 June 31 December
2025 2024
—E_REF —EIEF
ANA=+H t=—A=1+—H
RMB’000 RMB'000
AR¥ET T ARETIT
(unaudited) (audited)
(REEEZX) (T z)
0-30 days 0-30 H 931,557 958,901
31-90 days 31-90 H 485,211 348,006
91-180 days 91-180 H 99,935 165,659
181-365 days 181-365 H 35,190 27,178
1-2 years 1-24F 20,939 32,605
Over 2 years H2F 108,706 83,843
1,681,538 1,616,192
BILLS PAYABLE 19. EREER
All the bills payable are of trading nature and will mature e ENEELBER S E A5 2 B &
within one year from the issue date. BET—FAREIE]
BORROWINGS 20. 8 &

During the Period, the Group obtained new bank and other
loans amounting to RMB2,854,262,000 (six months ended
30 June 2024: RMB1,995,785,000), and repaid bank and
other loans of RMB1,894,560,000 (six months ended 30
June 2024: RMB2,102,242,000). The newly raised loans
bear interest at market rates ranging from 2.20% to 5.16%
per annum (six months ended 30 June 2024: from 2.80% to
4.75% per annum).

AR - NREEFIERITREMEREA
R #52,854,262,000 L (2 —F M F X
A=+H1EMEA : AR 1,995,785,000
L) WEEBRTREMERARYE
1,894,560,000 7t (B\ZE =T —UF NA =+
BIE/REA : AR 2,102,242,0007T) © #
EREFIEMSHEGE  NTFFE2.20%
£5.16% (BEZ-_ZT_MWENA=1+HIEN
EA : NFEL2.80%ZE475%) °
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BE_Z_RAFNA=THIEANEA
21. CAPITAL COMMITMENTS 21. EAXREIE
30 June 31 December
2025 2024
—E-RE —E O
NA=+H +t-A=+—H
RMB’000 RMB'000
ARET T ARETIT
(unaudited) (audited)
(REER) (eEZ)
Contracted but not provided for B TFIEB T 4B R B
— acquisition of property, — BB - R MR
plant and equipment 58,728 20,951
— capital contribution to associates — FBEAREE 6,400 6,400
— capital contribution to a joint venture ~ — [Al—[EI& 4N ¥ETE 174 174
22.FAIR VALUE MEASUREMENTS OF 22. e T AN QA FE=
FINANCIAL INSTRUMENTS
This note provides information about how the Group WA EB N EEE TE/MmEENAD
determines the fair value of certain financial assets. FEREEER -

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

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

rEEETeMIARATEFE LM”EE7T
BHRERRE - AAREEEEZRAAR
BREMHERENEK - UEE JrE'"qZ@
R E fhE R S B ABUR -

BEAFER  AREEREZRER T E
%IEEEﬂT%%FM%@&m#E”¥
5 &AB ﬁ%ﬁﬁTﬁ%ﬁk%FI
TRIBE B AR © HEEIEA m%A
g MELE  AKRETEEREREEX=
HEERNGEMETHE -
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22. FAIR VALUE MEASUREMENTS OF 22. WM ITENQXFEEF=(H)
FINANCIAL INSTRUMENTS (CONTINUED)

Fair value of the Group's financial assets and
financial liabilities that are measured at fair value on
arecurring basis

RIBREEEERATEFENERE
EzRMEEREMAENQAFE

Financial assets Fair value Valuation technique
and liabilities Fair value as at hierarchy and key inputs
tREERERE RUAT RS2 ATE AHEER RERTRIEBDAHE
30 June 2025 31 December 2024
“E-RE —TomE
AAZTH TZA=+—H
(unaudited) (audited)
(REER) (B&%)
Financial assets at FVTPL Listed equity securities  Listed equity securities ~ Level 1 Quoted bid prices in an active market.
BATEGABRNEREE in Hong Kong and inHong Kongand & 14 ERTHHE ARE -
Mainland China: Mainland China:
BB RREARM BERTEAM
FTRAES FRAES -
Manufacturing industry ~ Manufacturing industry
RMB28,624,000 RMB31,470,000
g% g%
AR 28,624,000 70 AR 31,470,000 7T
Equity instruments at FVTOCI Unlisted entities: Unlisted entities:  Level 3 These investments are not publicly traded in an
BATE AL E2ERE RMB228,670,000 RMB159,170,000 534 open market. Therefore, the fair value of these
BanlH FLEmERE: FEMEE: investments were determined with reference
AR #228670,0007C AR 159,170,000 70 to the issue prices for recently issued shares of

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

FZEREWRERFMSR S Al - ZEREANR
TE2ZRREMPET 2 RONBITESNTE
Benex KERLBRTABEEEANME
REMRERZERE o

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

BERREM LKL
o RZIA

ERAL AVEIEARL
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22. FAIR VALUE MEASUREMENTS OF 22. €M T AN A FENZE(F)
FINANCIAL INSTRUMENTS (CONTINUED)
Fair value of the Group's financial assets and REKEMHEERAFEFAENAE
financial liabilities that are measured at fair value on BtMEEREMABENAFEE)

arecurring basis (continued)

Financial assets Fair value Valuation technique
and liabilities Fair value as at hierarchy and key inputs
LREEREE RUT B ZATE ATEER HERNRTEBAZE
30 June 2025 31 December 2024
“B-REF —“EE
AA=1H +ZA=+—A
(unaudited) (audited)
(REER) (B&%)
Receivables at FVTOCI Bills receivable: Bills receivable:  Level 2 Discounted cash flow method was used to capture
BRAFEFAZLZEKERN RMB900,467,000 RMB2,418,960,000 %24 the present value of the expected future
YR EKELR : ERELR : economic benefits to be derived from the
AR™900,467,000t AR 2,418,960,0007T ownership of these receivables at FVTOCI.

BB e RS EREAAATRATEFALLE
AR FIRREEMEAR RSN G Z

BE -
Derivative financial assets/ Future contracts: Future contracts:  Level 1 Quoted bid prices in an active market.
(liabilities) RMB6,020,000 and RMB5,128,000 and 514 EEMENEARE -
e REE/(BfE) RMB(12,925,000) RMB(7,744,000)
HERH HERH
AR 6,020,000 70 & AR 5,128,00070 &
AR®(12,925,00000  AR#(7,744,000) T
There is no transfer among level 1, 2 and 3 during the Period. RAEARE 14 F2H MEIHK 2B
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BE—_ZT—

AFNA=THIEANEA

23. SHARE-BASED PAYMENTS

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

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

(1) 33,675,000 share options granted on 16 May 2025
("May 2025 share options”):
(@ 10% of the total number of the share options

granted shall vest on 16 May 2026.

(b)  20% of the total number of the share options
granted shall vest on 16 May 2027.

(c)  70% of the total number of the share options
granted shall vest on 16 May 2028.

23.

BARR 7 B B 8 89 4 3K

AN E MR B ([t B ) BRe - =
BEEMEE RS BIRESREED - RE
i B ADREERAMAS EIEEEFEN
B BEARRRANBARNES
RBAATR -

BREMBERERATREAREE  S8HEK
ENTEAREREERHEERERH(Z
TCRAFRAATRA)BRTFL:

M R-E-_FAFRAT+TAABRE
33,675,000 B E( TR F A
FEERRHE |)

(@) PFTIRHERESE10%HR
—E-RFERATSHEE -

(b) %Fﬁ%%%@%%m%%m
—E_+ERATANEE

(c) ﬁﬁ?ﬁ i B AR A AR Y 70 % 6 A
—E-NFRAT+SHEE -
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Notes to the Interim Condensed Consolidated

Financial Statements

FREAS R AR S B IE FhaR M 5E

For the six months ended 30 June 2025
BE_Z_AF~NA=+tHIEAEA

23. SHARE-BASED PAYMENTS
(CONTINUED)

The following table discloses movements of the Company’s

23. R B B BN AR

2025 PSR &

57

( JI‘E.

TREERBENEENAHEFEARRAE

share options held by employees and directors during the IR E B ER
Period:
Granted
Outstanding  duringthe  Exercised  Cancelled Expired Outstanding
at 1 January Period  duringthe  duringthe  duringthe at 30 June
2025 (note) Period Period Period 2025
i i
—ET-hF —T-hF
—A—H RAPEA RABEA RABEA RAHBEA SA=TH
RIARITEE B () 17 a K RRITE
May 2025 —T-hF
share options T AR - 33,675,000 = = - 33,675,000
- 33,675,000 - - - 33,675,000
Held by: Directors HEE EF - 3,500,000 - - - 3,500,000
Employees ES - 30,175,000 - - - 30,175,000
Weighted average EFEHITEE
exercise price (HKD)  (7&7z) - 1.33 - - - 1.33

Note: During the period ended 30 June 2025, 33,675,000 share

options granted on 16 May 2025 by the Company.

The estimated fair values of the options granted on 16 May

2025 are RMB16,594,000.

RMB853,000 expense was recognised by the Group for the
Period (six months ended 30 June 2024: nil) in relation to

share options granted by the Company.

Kiat B E —E_—AFNA=+HILHRE KX
RZF-AFAAFNHAIRKML 33675, 000

IDEEARHE »

R-ZE-_RFERA T+ NBREHNERENG
A FE A AR 16,594,000 7T °

AREBR AR B AR R 0B RERER
Fx AR #853,0007T (B ZE T _MFE R
A=+tHLERER : &) -
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RHAS R AR S B IF ERaR M EE

For the six months ended 30 June 2025
BHE-Z -_RAFAA=1TH1~EA

24 . RELATED PARTY TRANSACTIONS 24 Bt A X &
(a) During the Period, the Group entered into the (a) ZEAR] - A<SK B2 EAEE 5 AT L
following transactions with related parties. TR -
Purchase from related parties =) B B 75 RS

Trade purchase
E R
Period ended Period ended
30 June 2025 30 June 2024

Bz H=E
—E-REF — T PFE
NA=1H ~NA=+AH

L HA R 1-EAfE
RMB’000 RMB'000
AR® T AREFIT
(unaudited) (unaudited)

(REER) (RIEEZ)

Entities controlled by the RARIEZFTIEFINE S
directors of the Company 4,659 17,389
(b) The details of outstanding balances with related (b) ARIFEHARERRE S 2 KBEE
parties as at the end of each reporting period ERRGEEREIINT
are set out as follows:
Amounts due from related parties (before ECL) FEUR BB B 5 FE (R TR EEEAT)
30 June 2025 31 December 2024
—E-HEAA=TH —ECWE+ZA=+—H
Trade Non-trade Trade Non-trade
g5 *ES = ¥EH
RMB’000 RMB'000 RMB'000 RMB'000
AR¥TR AR¥TR AREFTT AREFTT
(unaudited) (unaudited) (audited) (audited)

(REBER) (REER) (%) (%)
Entities controlled by the 78/ 7 S5 B2 Il Y

directors of the Company & §& 7,714 - 3,026 -
Associate NG| 13,363 196,990 13,893 197,990
Joint ventures B 45,511 31,547 45511 31,547

66,588 228,537 62,430 229,537
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Notes to the Interim Condensed Consolidated

Financial Statements

FREAS R AR S B IE FhaR M 5E

For the six months ended 30 June 2025
BEZZ-_RFA=1THIREA

24 RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) The details of outstanding balances with related

24 B X 5 (1)

(b) MEBFMEHKEEAM S 2 KiFE
SRRV REIIMNT - (&)

parties as at the end of each reporting period

are set out as follows: (Continued)

Amounts due to related parties

FE{S BRI 5 ;A

30 June 2025 31 December 2024
—E-HFXA=TH —E-WE+=A=+—H
Trade Non-trade Trade Non-trade
B85 HFEZ = *ES
RMB'000 RMB'000 RMB'000 RMB’000
AR¥TR ARBT T ARETT ARETFT
(unaudited) (unaudited) (audited) (audited)
(REERZ) (REERZ) (&) (&%)
Entities controlled by the ~ ZSA R & A%t
directors of the Company HY & & 3,679 1,880 9,114 8,195
Associate N 1,524 5,144 2,091 6,474
Joint ventures B 5 6,788 5 6,843
5,208 13,812 11,210 21,512

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

Amounts due from related parties — analysed for

FEdFENERE TEVIEE SRR RE
EH - 2B RIREREE -

FEYREBLTRE — RUEREEND

financial reporting purposes:

#r

30 June 31 December
2025 2024
—E_-RE —E 4
~NA=+H +-—A=+—H
RMB’'000 RMB'000
ARE T AREEFIT
(unaudited) (audited)
(REER) (K= Z)
Amounts due from related parties R SR (B S MIEEH)
(trade and non-trade) 295,125 291,967
Less: Allowance for credit losses B EEEERE (279,328) (280,534)
15,797 11,433
Analysed for financial reporting BB E B RDAT -
pUrpoSEs:
Non-current ERB - =
Current ik 15,797 11,433
15,797 11,433
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RHAS R AR S B IF ERaR M EE

For the six months ended 30 June 2025
BHE-Z -_RAFA=1THIREA

24 . RELATED PARTY TRANSACTIONS 24 BB AR S (&)
(CONTINUED)
(c) Compensation of key management personnel (c) FEEBAENHE

Six months ended 30 June

BEAA=tHIEAEAR

2025 2024
—E_REF —EPF
RMB’000 RMB'000
AR¥ET T ARETIT
(unaudited) (unaudited)
(REEEZX) (REEZ)
Short-term employee benefit EHEEE R 6,896 5,693
Contributions to retirement R FIET IR
benefits scheme 179 68
7,075 5,761
The remuneration of key management personnel is TEEEABNBS IELXEEAAR
determined with reference to the performance of BRTIHBEERE -
individuals and market trends.
25. APPROVAL OF THE CONDENSED 25. L EEHGE S BB E R
CONSOLIDATED FINANCIAL
STATEMENTS
The condensed consolidated financial statements were BERGS M ERREERARAESE@N -2
approved and authorised for issue by the board of directors of ZHENAZ+H/\BHE RIRRETEE -

the Company on 28 August 2025.
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