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FINANCIAL HIGHLIGHTS

MERE
For the six months
ended 30 June
BZ6H30HIEAEA
2025 2024
2025 &£ 2024 F
RMB’000 RMB'000
ARET T NS -
Revenue BT 340,852 454,200
Net loss attributable to the AR R R FEIE
shareholders of the Company (208,066) (221,735)
(Restated)
KET
Loss per share T EE RMB(0.46) RMB(0.49)
INEL AR AR (0.49)
As at As at
<IN 31 December
2025 2024 Change
72025 F R 2024 F
6H30H 12H31H g
RMB’000 RMB'000 %
INGLE A ARETT
Cash and cash BekBeEE
equivalents EH 880 3,613 (75.64)%
Total assets B E 1,067,511 1,083,120 (1.44)%
Total liabilities waE (LW y Ly LIN  (5,244,623) 3.52%
Total Equity B T TYAN  (4,161,503) 4.81%
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FINANCIAL HIGHLIGHTS

MBHE

For the six months

ended 30 June
BEZ6H30RLLAMEA
2025 2024
2025 2024 %
RMB’000 RMB'000
ARBT T PN
Net loss margin FEER (61.0%) (48.8%)
Refurn on equity 2 Ol ¥R K N/A TER NS
As at
31 December
2024
R 20244
12A331H
RMB'000
ARBTT
Inventory turnover days LEAPEEEPN 38
Receivables tumnover days i G SV HEESN 62
Payables turnover days JERN FRIRIAE R 578
Current rafio PR 0.1
Quick rafio RELEE 0.1
Debt to equity ratio” BIRERL X" (40)%
Net debt to equity rafio* R B SLL R (38)% (40)%
Total inferestbearing debis/Total equity. FTEEEGE R -
* Total inferestbearing debis less cash and cash equivalents/Total

equity.

AEEERERR SRR SSEER BHE
%
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The PRC copper market experienced notable volafility
and growth in first half of 2025, driven by strong
early-year demand, global supply constraints,
and macroeconomic uncertainty. Copper prices
on Shanghai Futures Exchange rose steadily from
approximately RMB76,000 per fon at the beginning
of the period, peaking in May 2025 at approximately
RMB82,600 per fon, before easing slightly in June
2025 at approximately RMB80,000 per ton. Market
fundamentals were influenced by inventory shifts,
tariff speculation, and regulatory changes affecting
downstream sectors.

As a result of these factors, revenue for the six months
ended 30 June 2025 decreased from approximately
RMB454 million to around RMB341 million compared
to the corresponding period in 2024. And the loss for
the six months ended 30 June 2025 was decreased
from approximately RMB222 million to approximately
RMB208 million compared to the corresponding period
of 2024.

Furthermore, in order to weather this situation and
safeguard our businesses and assets, we have taken
the inifiative to apply for bankrupicy reorganization for
some of our operating subsidiaries. These applications
have been approved by the relevant courts. The effect
of the bankruptcy reorganizations would be that the
debts of the operating subsidiaries are restructured as
well as reduced so that the infrinsic value and business
potential of the quality assets held by the subsidiaries
can be released, allowing the subsidiaries fo fully ufilize
such assefs to increase their revenue generation ability.

Moving forward, our primary focus is fo successfully
complete the bankruptcy reorganizations of our
subsidiaries in a timely manner. While we antficipate
that our shorterm operational and financial results may
suffer during this process, we remain optimistic about
our longterm business outlook.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

During the six months ended 30 June 2025, the Group
has sold 4,877 tons of recycled copper products,
achieved sales revenue of recycled copper products of
RMB339 million. The communication cables business
and power transmission and distribution business of
the Group have nof yet resumed their businesses due
to lack of working capital and poor market conditions
in the real estate sector where most of the products
are being sold info. As the real estate market begins
to stabilise, the Company expects to resume these two
downstream businesses once the Group has obtained
sufficient working capital.

PROSPECTS

The copper market in the PRC is undergoing a period
of recalibration in 2025, shaped by shiffing domestic
demand, evolving global trade dynamics, and sector-
specific developments. While the first half of the year
was marked by a surge in copper imports—largely
driven by anticipatory buying ahead of global tariff
adjustments—the momentum has since moderated. This
deceleration is attributed to a slowdown in housing
completions, a seasonal dip in demand for consumer
appliances such as air conditioners and white goods,
and regulatory tightening affecting solar energy
installations.

Despite these short-term headwinds, China remains
a cornerstone of global copper consumption. The
country's strategic investments in infrastructure,
renewable energy, and electric vehicle (EV) production
contfinue to underpin longferm demand. However,
the current market is characterized by dislocated
inventories, with excess supply shiffing foward Asia as
demand in the United States confracts. This imbalance
is expected to exert downward pressure on copper
prices in the latter half of the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Looking ahead, the Asia-Pacific region—including
China—is projected fo sustain robust growth in copper
consumption. Market forecasts indicate that the regional
copper market will expand from USD 136.16 billion
in 2025 to USD 213.80 billion by 2034, reflecting
a compound annual growth rate (CAGR) of 5.3%.
Key drivers of this growth include urbanization, the
proliferation of smart technologies, and the accelerating
fransition fo low-carbon energy systems.

In summary, while the PRC copper market faces
cyclical challenges in 2025, its structural fundamentals
remain strong. Strafegic sectors such as construction,
electronics, and clean energy will continue to support
longterm demand, positioning China as a pivotal
player in the global copper landscape.

We believe we are well positioned to benefit from the
anticipated increase in demand for copper.

Furthermore, our immediate priority is to successfully
complete the bankruptcy reorganizations of our
subsidiaries as quickly as possible. VWhile we anticipate
that our shortferm operational and financial results
may be negatively impacted during this process, we
remain confident in our long-term business prospects.
We believe that demand for our products, particularly
copper, will continue to be robust in the future. This
confidence underpins our commitment fo navigating this
reorganization effectively and positioning ourselves for
growth once we emerge from this challenging period.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

By filing the Bankruptcy Reorganisation Application
with the Court voluntarily and, if approved, there would
be a platform for (i) Mianyang Tongxin Copper Co.,
ld.* (4RF5EREIAZE AR AT ("Tongxin), a wholly-
owned subsidiary of the Company; (i Mianyang Jin
Xunhuan Metal Materials Co., ltd.* (45 & BIRE
BMEAR2AE) ("in Xunhuan”), an indirect wholly-
owned subsidiary of the Company; (iii) Mianyang
Baohe Taiyue Communications Cable Co. Lid.* (4%
SRR BBEREBR Q) ("Taiyue'), an indirect
wholly-owned subsidiary of the Company; (iv) Hunan
Yinlian Xiangbei Copper Co., ltd.* (#iFgsREEILER
B AE]) ("Yinlian Xiangbei”), an indirect wholly-
owned subsidiary of the Company; and (v) Hubei
Rongsheng Copper Co., Ud.* (HitRE & BEMER
A7) ("Hubei Rongsheng"), an indirect wholly- owned
subsidiary of the Company [collectively, the “Relevant
Subsidiaries”) to resfructure their existing indebtedness
with the relevant creditors, with the sanction by the
Court ["Debt Restructuring”]. The Debt Restructuring
would reduce the debts of the Relevant Subsidiaries,
release the intrinsic value and business potential
of the quality assets currently held by the Relevant
Subsidiaries, and allow the Relevant Subsidiaries to fully
utilise such assets to increase the revenue generation
ability. Although the Relevant Subsidiaries presently face
difficulties in repaying their debts, the Board is of the
view that (i) the assets held by the Relevant Subsidiaries
are of strategic value; [ii) the Relevant Subsidiaries
possess sfrong technical capabilities pedigree; and {iii)
the production and recycling industries in which the
Relevant Subsidiaries operate have promising prospects
in China in light of the 14th Five-Year Plan published
by the China government. After the Debt Restructuring,
the Board believes that the Relevant Subsidiaries will
be able to confinue o operate as a going concern and
improve the overall financial position of the Relevant
Subsidiaries and the Group. Further, through the Debt
Restructuring, the Company hopes fo preserve the
welfare of the staff of the Relevant Subsidiaries, as a
matter of social responsibilities, and confribute fo the
local community.

EBARBEARIRIWEEEHE -
WESHE - A —EF AR GRS
MEMEFRARA(HRE]  A27
NEBWBRR : (I|BEE2RREB
MRERQR(TEEER]) - ARAH
BZEE2EMBERR : (i) 25 RMED
BEREARAREL])  AA7
MEE2EWNEBRR  (iv) 4 RE M
EIREBR AR (THREAEIL]) » A4
AINEEZEZENB AR« &(v) At
ReBERKERARHILRIE])
ARAFNEEE2EHBRR(5TE 8
M B AR ) AR i & T E AR
EEAEEEBRENEB(ELESE
) EEEEBRABHEAR
WIE - BRAEMB AR BAEE
MEEEENNEEBEREEESN
YA AR B AR RO MAZEE
BE-ENEASERENES - BER
BB AR B EEEENSE  #E
eRANMEMBRAREANEE
BEEMEE: (I|HBEMNBARESR
R BITEE H A& 0 K (i) AR IE P
EHFEANETERERFRE - A
BB RREEMEERDRITEAR
FRERIAISE NEFEER &
HeHE RENB AR GREER
B WkEHBHBARRASE
BB - 1o - BBES
BE AQREFE FALEEMT—
IR HERENEARBEIES I
ARt REDEE -

10 China Metal Resources Utilization Limited ® & B & RFEAR A ]



MANAGEMENT DISCUSSION AND ANALYSIS

On 6 June 2022, Tongxin and Jin Xunhuan intended
to restructure their existing indebtedness through the
applicable provisions of the Enterprise Bankruptcy
law of the PRC. A voluntary application for the
aforementioned bankruptcy reorganization of Taiyue
has been filed with the Court on 6 June 2022. Please
refer to the Company’s announcement dated 6 June

2022 for further details.

On 25 May 2023, Taiyue also infended fo resfructure
its existing indebtedness through the applicable
provisions of the Enterprise Bankruptcy Law of the
PRC. A voluntary application for the oforementioned
bankruptcy reorganization of Taiyue has been filed
with the Court on 18 May 2023. Please refer fo the
Company's announcement dated 25 May 2023 for
further details.

Yinlian Xiangbei received a civil ruling (the “Civil
Ruling”) from the People’s Court of Miluo City, Hunan
Province in relafion to a petition for winding-up against
Yinlian Xiangbei filed by Hunan Miziyuan Asset
Holdings Co., ltd.* (B BZREXEBARA
A]) ("Miziyuan”), a creditor of Yinlian Xiangbei, on
the ground that Yinlian Xiongbei was unable to repay
the debts falling due. The debts involved were in the
amount of approximately RMB11.9 million. Yinlian
Xiangbei opposed the petition and applied to the Court
for bankruptey reorganisation instead. According fo the
Civil Ruling, after taking into account the situation of
Yinlian Xiangbei and the bankruptcy reorganisation of
the Company's other certain subsidiaries in Mianyang
City, Sichuan Province, the Court rejected Miziyuan's
petition for winding-up and accepted Yinlian Xiangbei's
bankruptcy reorganisation application. The People’s
Court of Miluo City, Hunan Province appointed Hunan
Licheng Asset Liquidation Management Company Lid. *
(BRI EEEEEE AR AR as the administrator.
The administrator subsequently held the first creditors’
meeting on 5 January 2024. Please refer to the
Company's announcement dated 14 August 2023 and
13 October 2023 for further details.

THRARRSH
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

On 7 September 2023, Hubei Rongsheng received
[i] o decision dated 12 September 2023; and (i)
nofice to Hubei Rongsheng dated 12 September
2023 from the People’s Court of Yunmeng County,
Hubei Province in relation to Hubei Rongsheng's
application for prerestructuring (the “Pre-restructuring”) in
accordance with the pre-resfructuring procedure under
the applicable provisions of the Enterprise Bankruptcy
law of the People’s Republic of China to prepare for
its intended bankruptcy reorganisation application.
After considering the opinions of Hubei Rongsheng, its
main credifors and inferested investors and the relevant
government authorities, the Court approved the Pre-
restructuring of Hubei Rongsheng and designated
Hubei Gongshun Accounting Firm* (#3t A B EHRN
T Ff1) as provisional administrator of the Pre-testructuring
per the discussion of Hubei Rongsheng and its main
creditors. Please refer fo the Company’s announcement
dated 15 September 2023 for further defails.

On 22 February 2024, the Company received from
Sichuan Dingtian Law Firm* (I0)1] & X 2R E 757
and Sichuan Chunlei law Firm* (I0)I| & & E2AE %
Ffr), the joint administrators for the Debt Restructuring of
Tongxin and Jin Xunhuan (the "Joint Administrators”), (i)
the Court's civil ruling to the Joint Administrators dated
26 December 2023; and (i) the Court notice dated 21
February 2024 (collectively, the “Court Documents”).
Pursuant to the Court Documents, the Court accepted
the application of Joint Administrators for substantive
consolidated bankruptcy reorganization of the Relevant
Subsidiaries with the Joint Administrators to perform
the duties and responsibilities of administrators for the
Debt Restructurings. Please refer to the Company's
announcement dated 6 June 2022, 3 August 2022, 5
August 2022, 3 January 2023, 28 March 2023, 25
May 2023 and 23 February 2024 for further details.
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MANAGEMENT DISCUSSION AND ANALYSIS

On 3 June 2024, the second creditors’ meeting
for Tongxin, Jin Xunhuan and Taiyue (the “Second
Creditors” Meeting”) was held. Agenda of the Second
Creditors” Meeting included: period performance
report of the Joint Administrators, verification of the
creditors’ rights, report of the Tongxin, Jin Xunhuan and
Taiyue's business operations by the Joint Administrators,
proposed resolutions, review of Tongxin, Jin Xunhuan
and Taiyue' property status report and the Relevant
Subsidiaries’” management plan and operation
supervision plan. Please refer to the Company's
announcement dated 19 June 2024 for further details.

Baohe Xinshiji and Jinxin, indirect wholly-owned
subsidiaries of the Company, also infend to resfructure
their existing indebtedness through the applicable
provisions of the Enterprise Bankruptcy Law of the
PRC. A voluntary application for the Baohe Xinshiji
Bankruptcy Reorganisation Application and Jinxin
Bankrupfcy Reorganisation Application has been filed
with the Youxian Court on 24 February 2025 and 27
April 2025 respectively. On 31 March 2025 and
12 May 2025, Baohe Xinshiji and Jinxin received the
Youxian Court's civil ruling dated 31 March 2025
and 12 May 2025 respectively. According fo the civil
ruling dated 31 March 2025 and 12 May 2025,
the Youxian Court has accepted the Baohe Xinshiji
Bankruptcy Reorganisation Application and the Jinxin
Bankruptcy Reorganisation Application.
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

HUMAN RESOURCES

As at 30 June 2025, the Group had a total of
248 employees (31 December 2024: 250). The
Group's staff costs for the six months ended 30 June
2025 were approximately RMB11.4 million. The
Group offers competitive remuneration schemes fo its
employees. In addition, share options may also be
granted fo eligible employees based on individual and
the Group's performance. The Group is committed
to nurturing a learning and sharing culture across ifs
organization. Heavy emphasis is placed on the fraining
and development of individual employees and team
building, as the Group’s success is dependent on
the contribution of all functional divisions comprising
skilled and motivated professionals. The Group is
also committed to social responsibility by employing
disabled staff and providing appropriate working
conditions and protection to them.

DIVIDENDS

The Board does not recommend the payment of an
interim dividend for the six months ended 30 June

2025 (2024 nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
REVENUE

Our revenue represents the fair value of consideration
received or receivable for sales of goods and services
in the ordinary course of business. Revenue is shown
netof- VAT and other taxes, returns and discounts after
eliminating sales within the Group.

The following table sets forth an analysis of our revenue:

THEMWRER S

it % [l R

EE S
EERBENAERBERTRHEER
W EBRTG EH ERR BH RFE -
EEBCIREERREMBIA R
BRI AREHEAEE R HEE
&I -

TREINEEBEOMN -

For the six months

Sales of recycled copper products 4% F 4= #il & &

Sales of power transmission HEXREE
and distribution cables

Sales of communication cables HEREER

Sales of scrap materials HEREREME

Others Hh

ended 30 June
HZE6HA30HIAEA

2025 2024
2025 F 2024 F
RMB’000 RMB'000
ARBT T N
339,422 445,883
177
42
5011
3,087
340,852 454,200

Revenue for the six months ended 30 June 2025
amounted to RMB34 1 million, representing a decrease
of 25% from RMB454 million for the six months ended
30 June 2024.

B Z2025F6A30R IERE A ®
EEBAARBIMIBEET BEZE
20246 A30B IEREAMARE
454 BETTRD 25% -
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

Revenue from copper products amounted to RMB339
million for the six months ended 30 June 2025,
representing a decrease of 24% from RMB446 million
for the six months ended 30 June 2024, reflecting
mainly a decrease of 30% in the sales volume of all
copper products from 7,004 metric tons for the six
months ended 30 June 2024 to 4,877 metric tons for
the six months ended 30 June 2025, and an increase
of 9% in average selling price from RMB63,658
per ton for the six months ended 30 June 2024 to
RMBGQ,596 per fon for the six months ended 30 June
2025.

LOSS FOR THE PERIOD

Our loss for the six months ended 30 June 2025 was
RMB208 million whereas loss for the six months ended
30 June 2024 was RMB222 million. The decrease in
loss was mainly due to the decrease in provision for
doubitful debts from RMB20O million for the six months
ended 30 June 2024 to RMB2 million for the six
months ended 30 June 2025.

CAPITAL STRUCTURE

As at 30 June 2025, the capital structure of the Group
mainly consisted of shareholders’ equity, bank and
other borrowings and finance leases. There is no
material seasonality of borrowing requirements for the
Group. The following table details the inferest rate
profile of the Group's total interestbearing borrowings
at the end of reporting periods:

BZ=202596A30B 1EX1EA - i
EMNEXBEAARKEI3OHET
REZE2024%6A30R LA EAM
ANRBELAGEB TR L 24% £ 2
REFFAMEREEREE2024F
6 A 308 1k <@ A #7,004 2 BE R
L30%ZE B E2025%6H 308 1F
NEAE 4,877 AW AR T EE
MEE 202446 A 30 B L8 A K
FHEARKE 63,658 TIEMO% EHZE
20259 6 A 30 B I/ {E A EHEA
R 69,506 T ©

HAER

B E2025% 68308 LA A
EBEAARK208EET MEZE
20244 6 B30 IEANEANEBIES
ARBE222HEBL - BERLEEH
RREBEHEZE2024F6A308
EREAMARE20BEB TR EE
=025 6 A30BIEANEAMAR
BoBEETT -

BEXER

R2025 6 A30H » AEEMHE R
HETIZERREES  RITREM
ERALRBENE - REBEITE/EK
FEMEERENR - TREIIAEEG
BB RBBEN IS BRAN RS
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MANAGEMENT DISCUSSION AND ANALYSIS
THEMWRER S

The following table sets forth the maturity profile of — T&R#EFIAEE G S E NPT EH
the Group's inferestbearing borrowings at the dates B EIERIER, - TAIFH BERR—F R
indicated, the below inferestbearing borrowings are  EJHf R /EIZ ZKEE -

due within one year and repayable on demand:

As at 30 June 2025 As at 31 December 2024

R2025%6830H R2024%12A31H
Effective Effective
Interest bearing borrowings: &t Bf&3 inferest rate PN inferest rafe Amount
BRR= % YR fa
% RMB'000 % RMB'000
AR%TR AREFT
Note payables ERZE 12-13 24,003 12-13 24,373
Interestbearing bank and ~ FHERITR
other borrowings HEfbfa 0 3.85-9.92 1,627,777 EERNEAVEEENe V(0]
Tofal inferest
bearing borrowings e B 1,651,780 1,666,374
LIQUIDITY AND FINANCIAL RESOURCES RBEERMBEER

As at 30 June 2025, the Group's cash and cash 202566 A30H » "EEMIRE

equivalents (excluding pledged deposits of RMB32.1 KR & EHEB(TREZEAER

million] amounted to RMBO.9 million (as at 31 ARB321BEBT)RARK0OE

December 2024: RMB3.6 million). B (2024128318 AR¥
3.6B8T) °
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

The Group's inventories decreased by RMB2 million
to RMB4 1 million (as at 31 December 2024: RMB39
million). During the six months ended 30 June 2025,
the inventory turnover days were 43 days as compared
with 38 days for the year ended 31 December 2024.
Such increase was mainly affributable to the decrease
in sales of copper products during the six months ended

30 June 2025.

Trade and bills receivables increased by RMBO.4
million to RMB13.6 million as at 30 June 2025 (as at
31 December 2024: RMB13.2 million). During the
six months ended 30 June 2025, the net receivables
turnover days were 7 days as compared with 62
days for the year ended 31 December 2024. The
decrease in net receivables turnover days was primarily
due to faster collections from cusfomers and improved
operations compared for the year ended 31 December

2024.

Trade and bills payables increased by RMB1 million
to RMB/90.5 million as at 30 June 2025 (as at
31 December 2024: RMB789.3 million) while the
payable turnover days were 841 days, compared with
578 days for the year ended 31 December 2024. The
decrease in payable turnover days was mainly resulting
from the delay in setlement of payables as compared
to the year ended 31 December 2024. The Group is

also currently undergoing Debt Restructuring.

The Group's fofal interest-bearing borrowings slightly
decreased by RMB14 million to RMB1,652 million
as at 30 June 2025 (as at 31 December 2024:
RMB1,666 million).

SENTFEEMARB2BE T
ARBAE 8 T(R2024F12
A31TH: ARBIOEETL) - #HZE
20256 A30RIENEAR  FEAE
BREA43R - B E2024F 12
A3TRIEFERRI8K - HEmME
EHNBE2025F 6 A30R 1EX 1A
AMERBEETRD -

%S

MR2025F6A30R - B 5 E KK
ARERRBEEMARKOLBET
EAR¥I13.6BET(R2024F 12
A3TH: AR¥1328&87T) - &
£ 202596 A 30H L/ A M -
EWFIEFRAEBRBA7R MEE
202412 A 318 1L F ¥ 8l B62
R RRFIBFEAEREAS N E
JREAETEE £ 202451231 8 1k
FEAM L ANRYERE P IR A N i E

M2025F6A30R - B 5 E K
ARENRBEENARBIBAELE
AREE790.58 & (2024412
A31H: AR¥78038B8T) &
NREBRBERHMAB4I R MBE
202412 A3V HILFE R /578
R BNFIBERAEBRERINEER
B E2024F 12831 HILF
JEAREL T PR FRIB IR AERR - AN
B BRI REETEBEE -

202556 430H @ AEEEER
EREREMRLDAREI4BE8TE
ARBET,6528 B T(R2024 %12
A31H: ARB1,666BET) °
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MANAGEMENT DISCUSSION AND ANALYSIS

Bank loans and other borrowings included three
entrusted loans totalling approximately RMB300.0
million from Mianyang Science Technology City
Development Investment (Group) Co., Uid.* (4351
WEBERERKE E®/)AR AR ("Kefa"), a state-owned
enterprise in the PRC. Pursuant to the entrusted loan
agreement signed among Tongxin, a wholly owned
subsidiary of the Company, Kefa and the entfrusted
bank, the entrusted loans expired on 27 August 2016,
23 September 2016 and 18 November 2016
respectively. Kefa, the entrusted bank and Tongxin
further agreed that the entrusted loan would not be
repayable until further agreed otherwise. On 16
July 2020, the Company entered info a non-legally
binding framework agreement with Kefa. Under the
framework agreement, it is intended, among others,
that Kefa will subscribe for Shares for a consideration
of more than RMB300 million. The intended uses of
the proceeds from Kefa will include, but not be limited
to, the repayment of entrusted loans amounting fo
approximately RMB299 million as at 31 December
2020 owed by the Group to Kefa. As of the date of
this report, the discussion with Kefa on the potential
subscription for Shares is sfill ongoing.

The following table sefs forth certain financial ratios of
the Group as at the dates indicated:

THEMWRER S

RITEFREMERBIERBBISH
EHEREE(GBE)ARQBH
ED(PEBEERF)IN=ZHO/A
R#¥300.0ABTHERER - RiF
ARBNZ2ENBRRRE  BER
HRBORBNZEERDE  ZF
ZRERDRR2016F8 278
20169 A23HKR2016F 11 A4
18 BEHE] - B3 - FFERITRAED
E-—FPRABRXERBBRAEEES
HE—HRITHE - W20205F7 A 16
B ARBEEME L EERORS
MNEZR 15k  ARIBIEZR 154 - RIEEH
(Hh 84 IAARBE 300 BE TN
ERRERBRD - BIEMAEHRIEAD
BREAESBRETRRNEELAEER
20204 12 31 BHERBELH A
R¥E200BEBTHNEEER - RAH
SR BMERRNEERBENS
FANFEHETT ©

FRBFIN AR B BAEEGETH
Ft -

As at

31 December
2024
2024 F
12H31H

MmN R
HELL K
fBIAREmLL R
FEARES LR

Current ratio

Quick rafio

Debit to equity rafio”
Net debt to equity rafio*

A Total inferestbearing debts/Total equity.
# Tofal interest-bearing debis less cash and cash equivalents/Total
equity.

For identification purpose only.
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MANAGEMENT DISCUSSION AND ANALYSIS

THRARR S

The negative debt to equity ratio and net debt to equity
ratio were a result of net liabilities of approximately
RMB4,361.9 million (As at 31 December 2024:
approximately RMB4,161.5 million) mainly atiributable
to the losses for the period amounted to approximately

RMB208 million.

CHARGE ON ASSETS

The following table sets forth the net carrying amounts
of assets under pledge for certain banking facilities,
bills payable facilities and proceeds from factorer as af
the dafes included:

TEHRBAEBENEARE208
BELT FUAFABHRARSE
4,361.98 & (R 2024F 12 A 3]
H:AAR®B416158&87T)
ULER RS R R ERRESLER
BE-

EEEN

TREERAR A S H®E TRITR
A BARERE RRERIEAR
SRIAELERNE ERETFE -

As at As af
<N 31 December
2025 2024

2025 F 2024 %

6 H30H 12H31H
RMB’000 RMB'000
AR® T AREFT

Property, plant and equipment M - WE RERE

Rightof-use assets FRAEEE
Inventories eSS
Bank deposits RITFR

196,841 205,093
79,769 74,857
26,583 26,583
32,139 32,262

335,332 338,795
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MANAGEMENT DISCUSSION AND ANALYSIS

COMMODITY RISK

The major raw materials used in the production of our
recycled copper products are scrap copper. We are
exposed fo fluctuations in the prices of raw materials as
well as finished goods which are influenced by global
as well as regional supply and demand conditions.
Fluctuations in the copper prices could adversely affect
our financial performance. The Group will consider
to use copper futures contracts to mitigate part of its
exposure against price fluctuations of copper. The
Group did not have any outstanding copper futures
contracts as at 30 June 2025 (As at 31 December
2024: Nil]. No loss or gain was recognised for the six
months ended 30 June 2025 and the corresponding
period of 2024.

FOREIGN CURRENCY RISK

The functional currency of a maijority of the enfities
within our Group is RMB and most of the transactions
are seftled in RMB. However, we are exposed to
currency risk primarily related to the cash and cash
equivalents, the convertible bonds and contingent
consideration liabilities, all of which are mainly

denominated in HKD.

As at 30 June 2025, the Group's interestbearing bank
and other borrowings were denominated in RMB but
the certain borrowings were denominated in HKD,
with an aggregate principal amount of approximately
HKD376.2 million. The Group did not commit to any
financial instruments to hedge ifs foreign exchange
exposure during the six months ended 30 June
2025. During the six months ended 30 June 2025,
the Company incurred an exchange difference on
translation of financial statements of entities outside of
the PRC equivalent to approximately RMBZ.7 million.

THRARRSH

7 B

BMEEBLRERMAETZERME
R o BAVEA T F 2 Bk R i [ 4
SRAR 528 R AT Ko BLPK (B AR I B
# e o SR (B R B A) B T R P R0 B 75
REBRAFZE - REEEZEE
PR B & 49 AR B8 EL P 7 2 B 8 (B
R EE DR e 72025 6 A 30
B AEEIEEMRFRAAT
& H(R2024F12A31H : &)~
B E2025F6A30R EREA K
2024 S [F EANE MR R B R Sl Wi s -

E=mg

AEBARILOEENDETERA
RE  RHBAZXZHAAREHEE -
AR RPBEAZETES LIRS KR
©EHEER  UHREREFRIARE
BEEMRHEIZUBTHE)NERE
[\ o

R2025F 6308 « A& E K&
ERITREMEFAAREE - 1
ETERAETHE  A2EEOHR
37628 ETL BHE2025F6A
30RE/NEA - AEEIWEARER] L
FEe@ T A PEINERR - B =
20256 A30RIEAREA - "7
MIMERBEIRINE R 2 M MREL
EHEZROARE7.7AET -
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MANAGEMENT DISCUSSION AND ANALYSIS

THBHARR S H

SIGNIFICANT INVESTMENTS HELD

Saved as disclosed elsewhere in this report, except for
investments in subsidiaries and associates, the Group
did not hold any significant investment in equity inferests
in any other companies during the six months ended

30 June 2025.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES AND AFFILIATED
COMPANIES

During the six months ended 30 June 2025, the Group
did not have any material acquisitions or disposals of
subsidiaries or dffiliated companies.

CAPITAL EXPENDITURES

For the six months ended 30 June 2025, no material
capital expenditures was made during the six months
ended 30 June 2025 and 2024.

CAPITAL COMMITMENTS

As at 30 June 2025, the capital commitments in respect
of the acquisition of property, plant and equipment and
right of use of assefs in respect of land contracted for
but not provided in the consolidated financial statements
amounted to RMB25.8 million (as at 31 December
2024: RMB25.8 million).

CONTINGENT LIABILITIES

As at 30 June 2025, the Group was in progress of
various legal litigations relating to bank and other
borrowings and frade and other payables. As a
result of these litigations, various bank accounts were
frozen and various properties, right-of-use assefs and
inventories were seized.

EVENTS AFTER THE REPORTING PERIOD

There are no material events affecting the Group
which have occurred after the end of the financial
period ended 30 June 2025 that require adjustment or
disclosure.

FEREARE

BAREEMBOABEEIN  BR
B QR RS A RBREN - A&
ERBZE 20256 A 308 L] @A
WEAMEAEBARRERETHAE
EREANKE -

BEARBBRHENE QR RE
B2AE

REBREZ 20256 A30H LR
1619 36 45 FE 7 B A MBS L8 S5 1 B 28
RS B AT -

BEXRMX

BHZE2025F6A30HIENEA - #
N E 2 2025F R2024F 6 A 30
BIEREAEEEREARMS -

BARERE

20256308  stiEY %
Wi KRR EIANE T ERREREE
BMZEAHBERNES P B®RE
BENERAESARK2 888
TT(R2024F12A31B: AR %
25.8BBI) °

HREME

R20256A30H » AEEZ RE
RITREMERARE ZRNFIAR
H A OB MR R R R R AR DA E
17 ERARGFR B TRITRPH
RiEE ETHER EAREEREFER
WEE -

BEMRER

BMENRBZE 2025 6 A30 B LA
HREREREE  AELHBRIRE
VHEBREEZEREN -
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES

As at 30 June 2025, the interests and short positions
in the shares and underlying shares of the Company or
any of ifs associated corporations (within the meaning
of part XV of the Securities and Futures Ordinance,
Chapter 571 of the laws of Hong Kong (the”SFO”),
of the directors and chief executives of the Company
which would have to be notified to the Company
pursuant to Divisions 7 and 8 of Part XV of the SFO
lincluding interests which they are taken or deemed to
have under such provisions of the SFO) and required to
be entered in the register mainfained by the Company
pursuant fo Section 352 of the SFO or which were
required, pursuant fo the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code") of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the
“listing Rules”], to be nofified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’), were as follows:

(1) INTERESTS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

OTHER INFORMATION

H fih ¥ #

EERBEEITHRAERRAH
R
R2025F6A30H ' ARBEER
TS THA B RAA 7] o H (F a] A B
FE(EERBEBEOES/NEES
REAEAGEI ([ B 5 & ERE 5A 1) E XV
) AR ) RABRARR 0 P HE B BRI FE
E R HEEBIEXVERE 7 R E 8D E
MEARBNER AR (BIEREE
F REIE GO B BIESER AR IE
BB ) RARALRRRREES
FHAEIEPIE 352 16T E M Bk
BERBEEABERZIMBRAFES
ERAT LR ) P E g
ANEFHETESFRFHZESTR([1Z
EFADHNERRAREEBRERS
AR ARI([HRAT]) MR RRA
N

(1) REQXIARCGEREBEROGH
B

Number of
underlying
shares
(unlisted and
physically ~ Approximately
Capacity/ Number of settled percentage
Name of director Nature of interest Shares held derivatives) of interests !
HERGHE
(LR
BY&EE BAER
EEHP B/ RN BEREY fTEIR) BN
Mr. Yu Jianqiu Beneficial owner 620,400 (|) - 0.14%
mEMEAE EREBA
Inferest in a controlled 32,768,240 (1) - 7.31%
corporation P! 20,000,000 (S) - 4.46%
REEEEER
Mr. Kwong Wai Beneficial owner 327,260 (l) 400,000 (1) 0.16%
Sun Wilson
BEELE ExEBA
Ms. Zhu Yufen Beneficial owner - 300,000 (L) 4 0.07%
KEFLL BaEAA
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OTHER INFORMATION
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Notes:

1.

The percentage of interest in the Company is calculated by
reference fo the number of ordinary shares in issue as at 30
June 2025, that is 448,155,726 ordinary shares of the
Company.

The letters “L" and "S" denofe a person’s/an entity's long
position and short position in the shares of the Company,
respectively.

Mr. Yu Jiangiu is the beneficial owner of the entire issued
share capital of Epoch Keen Limited and is deemed fo be
interested in the 52,768,240 Shares held by Epoch Keen
limited under the SFO.

The short position of 20,000,000 shares represents the
shares which are pledged by Epoch Keen Limited in favour
of with China Huarong International Holdings Limited
["Huarong International’).

Epoch Keen Limited entered info a share charge [ihe
"2017 Share Charge") and a confirmatory share charge
with Huarong International on 8 August 2017 and 22
April 2020, respectively, pursuant to which Epoch Keen
limited charged 27,800,000 Shares in favour of Huarong
International as security for the payment and discharge
of obligations owing from the Company fo Huarong
International pursuant to, amongst others, the convertible
bonds subscription agreement with Huarong Infernational.
On 31 March 2022, 7,800,000 Shares out of the
27,800,000 Shares charged by Epoch Keen limited has
been released pursuant fo the deed of partial release.

These equily derivatives were share options granted under
the Expired Share Option Scheme of the Company on 14
December 2021. Please see the secfion headed “Expired
Share Option Scheme” for further details.

W

RARRER B D2 ER2025
FORAORCHTERRHE (D
448,155,726 R AR R E @A) &+t

P
H o
=

FEURISIDIEEAAL/ EBR
ARABRBHFERAR -

MENEERBEERAAZEC
EORANESZEAA  REES
LARGAIRERNERERAF
AR 52,768,240 RIR (AR HEH 1

3¢

%o

20,000,000 R ID AR HEEZER
ARATEERERERERAR
([ZERBIR ) ERM L -

BRERLADHR2017F8A
8H k202054228 HERE
WAL 0 RS (12017 4 B
EDRERBOHED Bl &
BARDEAZEREY &=
#27,800,000 % & 13
BHRARABREEFRE) AE
BERTUNTRRESRBEBE
ERERERETREECEMN-
R202243A31H - BRBERA
A # 49 27,800,000 % B 3 R A
7,800,000 3 E R BB BEH
BREENRIEEER -

ZERATETIEAREADAR
&2 % B IBHE AT 81702021 12 A
VARR 2 BEE - HRE— S
& BHE2BCERBRESS

—f
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Saved as otherwise disclosed in this report, no rights to
acquire benefits by means of the acquisition of shares
or debentures of the Company were granted to any
director or their respective spouse or children under 18
years of age, nor were any such rights exercised by
them, nor was the Company or any of its subsidiaries
a parly o any arrangement fo enable the directors, or
their respective spouse or children under 18 years of
age, to acquire such rights in any other body corporate

during the six months ended 30 June 2025.

OTHER INFORMATION
HEth&EH

EEREROIEFNEF

BRAREEMBOWEEI BB
Z2025%6A30RIEANER - BiE
ETEMNEFARESBZREBIA
W 18R FRAEBE AR RN
X B 75 7O 75 S E S I 1 O #E M 3l el 7
FTETAZSEN - FEHAAF
s E A KB R R SRR R HEIAS
BEEAWNEEAZEBIAM 185N
FRAMEREMEABEBERSZSE
Rl o
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OTHER INFORMATION
HEHthEH

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

At 30 June 2025, the following persons (not being
a director or chief executive of the Company| had
inferests of 5% or more of the issued share capital and
underlying shares of the Company were recorded in the
register of inferests required to be kept by the Company
pursuant fo Section 336 of the SFO:

(1 LONG AND SHORT POSITIONS IN THE
ORDINARY SHARES OF THE COMPANY:

FERRNADA KRG R AAEH
RS RKR

Xl

R2025% 6 A 300 - AR FRE
BH R EHIE I3 KETEE
s B EIMATEOE - AT AL QLI
AAEERRETRABRALAFL
513 AR AR B AR 15 R 5 5% 3K 1A
RS -

(1) gz}i’aﬂ%iﬁﬂﬁﬂ’ﬂﬂ%}liﬁ

Number of

underlying

shares (unlisted
and physically Approximately

Capacity/ Number of seftled percentage
Name Note  Nature of interest Shares held derivatives) of interests
HERGEE
(FEHR
BUEH BRER
£ G170 £:3:3-1 BERY fT£IH) AW
Kwek Steven Poh Song 3 Interest in a controlled 28,031,290 (1) - 6.25%
corporation
R EE R
State-owned Assets 4 Inferest in a controlled 71,799,456 (1) - 16.02%
Supervision and corporation
Administration Office
of Youxian District,
Mianyang
City* ("Mianyang
SASA Office’)
wEmHIEEEEE REtEERER
EREENRAE
([tRB5EE R ])
China CITIC Financial 5 Interests in a controlled 9,048,529 () - 2.02%
Asset Management corporation
Co., Limited (formerly
known as"China
Huarong Asset
Management
Co., Limited")
China CITIC Financial Rt EE R
Asset Management
Co., limited
(RfEIhEEREE
EERHEBRAF])
Person having a security - 70,000,000 (L) 15.62%

interest in the shares
Hkh HERRR
AT
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OTHER INFORMATION

H fih ¥ #

Number of
underlying
shares (unlisted

and physically Approximately
Capacity/ Number of seftled percentage
Name Note  Nature of interest Shares held derivatives) of interests
HEROEE
(FETR
BNGEE BRER
A% Wi 546/ EEME BERY fT£TR) R
Leung lisa 6 Interests in a controlled 55,762,726 1) - 12.44%
corporation
ZEM RS AR R
Huang Weiping 7 Interests in a controlled 31,031,700 (S) - 6.92%
corporation
HEH RES AR R
Mianyang Yuan Cheng 8 Beneficial inferests 50,000,000 () - 11.16%
Integration
Development
Group Co., Limited *
["Mianyang Yuan
Cheng')
REERRAER BiaEn
SEERATAF
(MemER])
Mianyang Science 9 Person having a security - 31,031,700 (1) 6.92%
Technology City interest in the shares
Development
Investment
[Group) Co., Lid.
BRENBHBRERE HRHBERER L
(RE)BR A AL
Chan Man Hoi 10 in the capacity as the 87,672,800 19.56%
R Receiver
EREEANSH
He Junyu 10 in the capacity as the 87,672,800 19.56%
A%F Receiver
EREEANSH
Nofes: B -
1) The percentage of interest in the Company is calculated by () RARAERE LB ZR2025
reference fo the number of ordinary shares in issue as at 30 FOA30RBETEAMKEA (B
June 2025, that is 448,155,726 ordinary shares of the 448,155,726 AN Al L@ ) &t
Company. Ho
12) The letters “L" and "S" denote a person's/an entiy's long 12) FRUUERISIAHEEA/BER
position and short position in the shares of the Company ARARG AT E RAR -
respeciively.
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3)

[4)

5)

6)

The 28,031,290 Shares are direcily held by Quaesius
Capital Pte Limited, which is 80% equily inferest owned by
Kwek Steven Poh Song. According fo the SFO, Kwek Steven
Poh Song is deemed fo have interests in the 28,031,290
Shares held by Quaesius Capital Pie Limited.

This interests were disclosed based on the disclosure of
interest filing made by Kwek Steven Poh Song on 3 April
2020.

The 71,799,456 shares of the Company comprise:

(i) The 69,447,056 Shares are directly held by
Mianyang Fule Investment Co., Limited*, which is
wholly owned by Mianyang SASA Office; and

(ii) The 2,352,400 Shares are directly held by
Mianyang Zantai Industrial Co., Limited*, which
is wholly owned by Mianyang Fule Investment
Co., Limited* which is in fumn wholly owned by
Mianyang SASA Office.

According fo the SFO, Mianyang SASA Office is therefore
deemed 1o be interested in the shares held by Mianyang
Fule Investment Co., limited* and Mianyang Zantai
Industrial Co., Limited™*.

The 9,048,529 Shares are directly held by Huarong
Infernational and the 70,000,000 Shares represents the
securily inferests in the shares held by Huarong Intenational.
Huarong Real Esfate Co., limited and Huarong Zhiyuan
Investment & Management Co., limited hold 88.1% and
11.9% equily inferests in Huarong Infernational, respeciively.
Huarong Real Estate Co., Limited and Huarong Zhiyuan
Invesiment & Management Co., Limited are direcily wholly
owned by China CITIC Financial Asset Management Co.,
Limited. According to the SFO, China CITIC Financial
Asset Management Co., Limited is therefore deemed fo be
inferested in the shares held by Huarong Intemational.

The 55,762,726 Shares are directly held by Prosper Rich
Investments Limited, which is wholly owned by leung Lisa.
According fo the SFO, Leung Lisa is deemed 1o have interests
in the 55,762,726 Shares held by Prosper Rich Invesiments
Limited.

(3]

(4)

5

(6]

728,031,200 % B 19 B Quaestus
Capital Pre limited EE F & -
Quaestus Capital Pre Limited B2 Kwek
Steven Poh Song# % 80% it #
REZS LG ED] - Kwek Steven
Poh Song ##% A1 Quaestus Capital
Pte limited#5#) 28,031,200 A%
DA -

It 5 # % R HKwek Steven Poh
Song R 2020F 4 A 3 BRRR MR
WEX R -

RRAFT71,799,456 RRIDBIE

(i) B 69,447,056 B fk 5 e
BHEEXRERRARE
ERE #ZAoRaRBE
BREAER R

(ii) B #2,352,4008% & 17
HEGEREEXERAA
EERE ZARABRE
EXREBERAAZER
B MeBELREER
ARAMBRERER2E
s -

REEHLARED KEEER
AkBEREEREREREER
ARRBEEREXBRDARE
Rk in S o

HB9,048, 5208 M R E BB
HEHE - MEEH70,0000000
AR £ Bl 45 2 b B R P 5 AR £ ) 4 4R
B EREXEREAAARE
RIERREEREREELAAD
A E R E 88 I%KI.9%
R - ZEREXEBERACRAR
ERBERAEBBRAERA
¥ # China CITIC Financial Asset
Management Co., limitled B2 &
A o RIRFES RGBS - China
CITIC Financial Assef Management
Co., limited Bt R RABERE
BRI RO RR M) g

BHS55762, 726 BB ER
BERLREERE MFERE
BERAFABREMZ2EHRS -
BEEFRAEG RERK
RERTERABRAREEN
55,762,726 R Inh AR
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(7)

(8)

(9)

(10)

The 31,031,700 shares of the Company comprise:

(i) The 10,296,300 Shares are directly held by Gold
Wide Enterprises Limited, which is wholly owned
by Huang Weiping;

[ii The 16,795,240 Shares are directly held by First
Harvest Global Limited, which is wholly owned by
Huang Weiping;

i) The 3,940,160 Shares are directly held by
Ocean Through Limited, which is wholly owned by
Huang Weiping;

According fo the SFO, Huang Weiping is therefore deemed
o be interested in the shares held by Gold Wide Enterprises
Limited, First Harvest Global limited and Ocean Through
Limited.

The short position of 50,000,000 Shares represents the
shares which are pledged by Mianyang Yuan Cheng in
favour of with Huarong Inemational. Mianyang Yuan Cheng
entered info a share charge with Huarong International on
31 May 2022.

The short position of 31,031,700 Shares represents the
shares which are pledged by:

(i) 3,940,160 Shares held by Ocean Through
Limited;

(ii) 16,795,240 Shares held by First Harvest Global
Limited: and

i} 10,296,300 Shares held by Gold Wide

Enterprises limited;

in favour of with Mianyang Science Technology City
Development Investment (Group) Co., lid.*. Ocean Through
Limited, First Harvest Global Limited and Gold Wide
Enterprises Limited has each entered info a share charge with
Mianyang Science Technology City Development Invesiment
[Group) Co., ld.* on 15 August 2014.

Chan Man Hoi and He Junyu were appointed as joint and
several receivers over 87,672,800 shares of the Company
upon the 10401 share consolidation becoming effective on
9 April 2025 in China Metal Resources Utilization Limited.
These interests were disclosed based on the disclosure of
inferesfs filing made by Chan Man Hoi and He Junyu on 14
May 2025 and 23 May 2025, respectively.
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Other than as disclosed above, as at 30 June 2025,
the directors had not been notified by any person [nof
being the directors or chief executive of the Company)
who had 5% or more inferests or short positions in
the shares or underlying shares of the Company as

recorded in the register required to be kept pursuant to
Section 336 of the SFO.

EXPIRED SHARE OPTION SCHEME

The Share Option Scheme was conditionally approved
by a written resolution of the then shareholders of the
Company on 28 January 2014 and came into effect
upon the Company's listing on 21 February 2014, and
expired on 28 January 2024.

Under the Expired Share Option Scheme, options
were granted to certain Directors and other eligible
participants of the Company entitling them to subscribe
for shares of the Company.

As at 1 January 2025 and 30 June 2025, the number
of opfions (note 1) available for grant under the Expired
Share Option Scheme was O and O respectively,
represented 0% and 0% of the tofal number of Shares
in issue as at 1 January 2025 and 30 June 2025
respectively.

Defails of the movements in outstanding share options,
which have been granted under the Expired Share
Option Scheme, during the six months ended 30 June
2025 are set out below:

B E X ERE SN M2025% 6 A
308 - MIMERAL(LIEARFE
ERBRBITBRAE)ANGEZHERAR
AR D SRARBE A 1D R A IR IR 5 I
HIE G012 330 15 A TR EME LM
PRACER 5% A F R SOR R ©

& JE i i RS

BRESAIHARAERFNRRR
2014 1 A28 HKEEMARRER &
it - BRARFR201452 A
21 H EMRAER - WKR2024F 1 A
28 HIEiw °

R EmERETE BRESR
ETARRIERRAMEERSEE
R BT REENREARRRND -

FR2025F 1 A1 HR2025F6 A 30R -
RIEE & WS R AT & AT R T e
BREZBEED) DR A0 &0
HER2025% 1 A1 BKX202566 A
30 BEHITRMDAEE D HI0 % K% 0 % °

BHZE2025F60A30HIEAEA - 1B
1R E 2 O S 3R O R AT
ZBBRENESHFEHIINT
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Number of
share opfions
Cancelled/ Price of
Number of Granted ~ Exercised Lopsed Number of Exercise Share ot
shareopions  duringthe  duringthe  duringthe  share opfions priceper  the grant
Category of ot 1 Janvary Current Current Current at 30 June Exercise period of date of
eligible porficpans 205 Period Period Period 225 Date of grant note 2)  (boh dotesincusive) Share Options
R0BE AEHEE RBE HERE
181868 REEBE  WAEEE  EE/ZNN 6ANEZ SREH  RUAH
RERSHREEN LBREYE Rt it BREHE  BREHE RUBR(NEL)  ARE(BEERRR) RE  RAER
[Restoted) [HKS) (HKS)
(E&5) (#7) (%7)
Directors
FH]
Mr. Kwong Wi Sun 400,000 0 0 0 400,000 14 December 2021 14 Decenber 2021 to 4650 1.680
Wikon 13 Decenber 2031
BaRrsE ME12R148 001512814R%
31%12A138
Ms. Zho Yifen 300,000 0 0 0 300,000 14 December 2021 14 December 2021 o 4650 1.680
13 Decenber 2031
REFRL ME12R148 001512814R%
31%12A138
700,000 0 0 0 700,000
10,580,000 0 0 0 10580000  14December 2021 14 December 2021 to 4650 1.680
13 Decenber 2031
020%128148 0015128 14R%
31E128138
Sublotol for Employees 10,580,000 0 0 0 10580000
B8
Service providers
RRRE
Consulonis and senice 2,700,000 0 0 (2700000 0 7Moy2015 7 Moy 201510 16.800 16.800
poviders who proide 6 May 2025
senvice o he Group
RAREEHRHRD NI5E5A7R N15%587R%
ERRBHLE 00558068
Sublotol for service 2,700,000 0 0 (2700000] 0
providers
Euta S
Totol ol category 13,980,000 0 0 (27000000 11,280,000
FERHEE
Notes: BifzE:
m The outstanding share opfions adjusiment took effect from 9 Apiil 2025, (1) WARITHE 2 BREAEER 202564 A9H
being the date on which the Share Consolidation becoming effective. BN & PR B BERER -
12) The vesting period of the share options is from the date of grant until (2) BREZGBENEREDHEERTEY
the commencement of the exercise period. FALL -

Saved as disclosed above, no share option was B EX I EE - B 220256064
granted, exercised, cancelled or lapsed under the  30HIENAAR @ BIEBREREEE
Expired Share Option Scheme for the six months ended MBS AR MEET Bl IR « 7715 - FEIH L
30 June 2025. KW o
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VALUE OF SHARE OPTIONS BREZEER

The fair value of the relevant share options granted  FriR E B RIE I AE ~ A FETIRIRH
was estimated as af the date of grant using a binomial ~ BHIRIE —BREXEEH - Wit kA
model, taking info account the terms and conditions  EEEERARAE 1% B iR ER R AR -

upon which the relevant share options were granted.

The following table sets out the inputs to the model — TXR#FIFTAER 2 HAME :

used:

2y 2014 7 May 2015 14 December 2021
Grant date Qpions raniedfo Opfions graned o 31 May 2016 plions rankedfo Qpfions graned o
Lk WUETRIBRERRT  WISE5RTRBREET N6E5F 3 RERERT WNENA14ABRERT
1y 12December
015 a7
Qpfions Opfons
groniedfo gronled o
Other Other  Cerlin elghle Other ~ Cerin elighle ~ Certin eighle Other
Diedors employees  Dicors  employees poricponts  Diredors  employees  poriponls  porfipans Diecors employes
05 nE
1ANE 128128
BRRRT BRERT
ETaER ETaER  ETaER

. B AtRR 554 B2 AtRR 558 554 B AtRR

Fair VU‘JG of megsurement

dote (HKS) 04 039 071 (.58 02 12 117 145 145 01003 008IT
2B ATE(ET)
Shore pice HKS) 107 107 08 168 167 305 309 303 30 0.168 (168
113 113 08 168 216 3.6 360 366 30 0465 (.465
AN 45544 420% 400 4943 5000% 3000% 30008 41.61% 8474 8474
BHRE
Hisorical volfly AN 45544 4204 1620% 4943 S000% 3000% 30008 41.61% 847% 8474
Erii
Fipecied lfe (years 10 years 10yeas (years 1.3 ye0rs 10yeas 10vears 10years 6.3 years 10yeas (years
i3 105 10% 10§ 105 15% 10§ 10 0% 03% 10 105
by hid ki ki ki 3 147% i 147% 0924 0% 0%
Riskles neres e
[based on Hong Korg
Eichonge Furd Nots| 2059% 205% 1745% 1745% 0.29% 1.286% 1.286% 1.286% 0474 1271% 1.271%
#ak
Bercise mifpe 28 11 28 12 - 28 21 - - 18 ¥
il
Postuesing ex ol 0% 54k 0% 16124 - 02%% 0204 - - 0% §.05%
v
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No other feature of the relevant share options was
incorporated into the measurement of fair value.

The value of the relevant share options is subject to
the limitations of the binomial model and a number
of assumptions which are subjective and difficult to
ascertain. Changes in the subjective input assumptions
could materially affect the fair value estimate.

PURCHASE, SALE OR REDEMPTION OF
SHARES

There was no purchase, sale or redemption by the
Company, or any of its subsidiaries, of the listed
securities of the Company during the six months ended

30 June 2025.

CORPORATE GOVERNANCE

During the six months ended 30 June 2025, the
Company has applied the principles of and complied
with, the applicable code provisions of the Corporate
Governance Code (the "CG Code”) as set out in
Appendix C1 and C3 fo the Rules Governing the Listing
of Securities on the Stock Exchange, except for certain
deviations which are summarised below:

Code provision C.1.7 of Part 2 in Appendix C1
provides that the Company should arrange appropriate
insurance cover in respect of legal action against
the Directors. During the period under review, no
such insurance cover has been arranged due fo the
service fee quote is outside the Company’s budget.
The Company will consider taking up the insurance
arrangement when a quote within budget of the
Company is available.

Code provision C.2.1 of Part 2 in Appendix C1
provides that the roles of Chairman and Chief Executive
should be separate and should not be performed by
the same individual. The division of responsibilities
between the Chairman and Chief Executive should be
clearly established and set out in writing. Currently, Mr.
Yu Jiangiu is both the Chairman and Chief Executive
Officer of the Company. As Mr. Yu is the founder of the
Group and has extensive experience in operations and
management, the Board believes that it is in the best
interest of the Group to have Mr. Yu taking up both
roles for continuous effective management and business
development of the Group.
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Code provision A3 of Appendix C3 provides that a
director must not deal in any securities of the listed
issuer on any day on which its financial results are
published. The Disposal due to forced sale during the
Black-out Period constituted @ non-compliance incident.
Please refer to the section headed COMPLIANCE
WITH THE REQUIRED STANDARD OF DEALINGS
IN' SECURITIES TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS in this report.

The Company will confinue 1o review and enhance ifs
corporate governance practices fo ensure compliance
with the CG Code.

COMPLIANCE WITH THE REQUIRED
STANDARD OF DEALINGS IN SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS

The Company has adopted a code of conduct
regarding the directors’ securities fransactions on ferms
not less exacting than the required standard set out in
the Model Code in Appendix C3 of the Listing Rules.
After specific enquiry made by the Company, apart
from Mr. Yu Jiangiu, all directors confirmed that they
had complied with the required standards set out in
the Model Code and the code of conduct regarding
the directors’ securities transactions throughout the six

months ended 30 June 2025.

The Board of Directors of the Company was informed
by Epoch Keen Limited (“Epoch Keen’), a substantial
shareholder of the Company, that 5,112,000 shares
held by Epoch Keen were sold on the market as a
result of forced sale [the "Disposal’] by a stockbroker
China Securifies limited under financing arrangements
on 6, 7, 10 and 11 March 2025 respectively. As at
the date of this report, Mr. Yu Jiangiu ("Mr. Yu"), an
executive director, the chairman and chief executive
officer of the Company, owned the entire equity interest
in Epoch Keen.
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Pursuant to paragraph A.3(al(i) of Appendix 10 to the
Listing Rules, the Directors are prohibited from dealing
in any securities of the Company on any day on which
its financial results are published and during the period
of 60 days immediately preceding the publication date
of the annual results or, if shorter, the period from the
end of the relevant financial year up to the publication
date of the results (the “Black-out Period”). The Black-
out Period for the Company’s annual results for the
year ended 31 December 2024 was from 30 January
2025 to 1 April 2025, and the Disposal therefore
fell within the Black-out Period and constituted @ non-
compliance incident of paragraph A.3 of Appendix C3
to the Listing Rules (the “Non-compliance Incident”).

The Directors (except Mr. Yu), after considering the
Disposal, are satisfied that the Disposal which is a
forced sale during the Black-out Period occurred under
exceptional circumstances within the meaning of
paragraph C. 14 of Appendix 10 to the Listing Rules.

The Company is of the view that the Non-compliance
Incident was a breach by Mr. Yu of Rule B.8 of
Appendix C3 fo the Listing Rules although it was an
uninfended mistake of Mr. Yu and does not materially
affect his suitability to act as a Director or raise any
serious concern as fo the integrity of Mr. Yu. The
Company is also of the view that the Non-compliance
Incident results in the breach of Rules B.8, B.9 and C.14
of Appendix C3 on the part of the Company.

The Company has taken steps to enhance ifs internal
control. The Company will also organize trainings for
the Directors in respect of the requirements under the
Listing Rules, in particular the requirements under Rules
3.08 and 3.09 therein in relation fo directors’ duties
and Appendix C3 in relation to securities fransactions
by directors, which is expected to be held as soon as
practicable. The Company will also circulate statements
of disciplinary action published by the Stock Exchange
to the Directors and discuss during the training sessions
such that the Directors will be made sufficiently aware
of the consequences for breaching the Listing Rules.
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CHANGES IN THE INFORMATION OF
DIRECTORS

Pursuant to the Llisting Rules 13.51B(1), there is no
changes in the information of Directors of the Company
subsequent to the 2024 Annual Report.

REVIEW OF INTERIM REPORT

The inferim report and unaudited consolidated financial
statements of the Group for the six months ended 30
June 2025 haos been reviewed by the Audit Committee
of the Company.

ACKNOWLEDGEMENT

The Board would like to take this opportunity fo express
its gratitude to all shareholders and business associates
for their continuous support and to all employees for
their dedication and contribution to the Group.

By Order of the Board

China Metal Resources Utilization Limited
YU Jiangiu

Chairman

Hong Kong, 29 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HHGSRERAMREREE

For the six months ended 30 June 2025 &2 2025 F 6 A 30 A 1F 5 1EA

Six months ended 30 June
BEAA=1THLAEAR
2025 2024
2025 &£ 2024 %
Notes RMB’000 RMB'000
(il AR%ETT RN
(Unaudited) (Unaudited)
(REEEX) (REEEZ)

REVENUE B 4 340,852 454,200
Cost of sales FHE AR (343,169) (487,992)
Gross loss Ei8 (2,317) (33,792)
Other income and gain, net  E At F A Rz 5 2,879 33,708
Selling and distribution HE R HEAY

expenses (611) (1,144
Administrative expenses 1TERAX (43,878) (47,790)
Provision for doubtful debts, net R B B {5 )5 58 (1,577) (20,347)
Impairment of advance BITHERFIERE

payment fo suppliers = (37)
Finance costs B ISR AR (162,514) (151,992)
Share of losses of associates A B & A R &5 1B (48) [260]
LOSS BEFORE TAX BATEE 6 (208,066) (221,660)
Income tax expense P TR 7 = (75)
LOSS FOR THE PERIOD ERATEEA

ATTRIBUTABLE TO EEEREE

OWNERS OF

THE COMPANY (208,066) (221,735)
OTHER COMPREHENSIVE Hitt 2 EWR

INCOME/ (LOSS) (K&518)
Other comprehensive income/ A BEEFT 773 FH 2

(loss) that will be reclassified 7B as B7E b2 E

fo profit or loss: Yoz < (E51E)

Exchange differences on MEGINETEH

translating foreign EXZER
operations (5,603)

Other comprehensive income/ [k i1 G R EAth

(loss) for the year, net of tax 2HEkE(EE) [5,603)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HHGSRERAMR2ERER

For the six months ended 30 June 2025 #Z 2025 4F 6 A 30 A1F A

Six months ended 30 June
BEAA=1THLAEAR
2025 2024
2025 &£ 2024 %
Notes RMB’000 RMB'000
BIEE INGLEPA ARETT
(Unaudited) (Unaudited)
(REEEX) (REEEZ)

TOTAL COMPREHENSIVE <A B #H A {5 HA R
LOSS FOR THE PERIOD, 2 HEE#ALE

ATTRIBUTABLE TO
OWNERS OF
THE COMPANY (200,364) (227,338
(Restated)
(&eE7)
Loss per share FEE 8
— Basic [RMB per share] - ER(BRARE) (0.49)
— Diluted (RMB per share) - #5# (FRARE) (0.49)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AHGEaMERRR

As at 30 June 2025 R2025 F6 H30 H

Notes
[{hE=d

Non-current assets ERBEE
Property, plant and M - BB MERE

equipment Q
Rightotuse assets EREEE
Investments in associates REERRZIRE
Prepayments, other TSR - Bt YRR

receivables and REMEE

other assets 11
Total non-current assets WIERBEE
Current assets REEE
Inventories 7& 10
Trade and bills receivables & 5 fE Uk IR

R EWEE 11

Prepayments, other TERR - EAnpEUGRIR

receivables and REAMEE

other assets 11
Amounts due JrE s g AIFIA

from associates 16
Amounts due from FE U B RS: T5 FIB

related parties
Pledged deposits BEHERTFR
Cash and cash equivalents & NIH & EEEE
Total current assets BmBEE
Current liabilities REBAGE
Trade and bills payables & 5 FE{F 5118

MBS EE 12

Other payables and S R

accruals Mg E A 12
Note payables AN
Interest-bearing bank FHRRIT R H M ER

and other borrowings 13
Amounts due to a director  EfTEEZ AIE
Amounts due to associates  JETHiE & A B FIB
Amount due to a P Eaﬂyv%_m&

related party
Tox payable [EFTRIA
Total current liabilities wrsatE

Interim Report 2025 o

<IN 31 December

2025
2025

2024
20244

6A30H 12A31H

RMB’000

RMB'000

ARETT NS

(Unaudited)
(REEER)

374,901
93,631
46,436
20,213

535,181

41,497
13,624

416,137
27,854
199
32,139
880

532,330

790,503

(Audited)
(&%)

387,299
95,846
46,484
19,877

549,506

39,208
13,254

417,211
27,867

199
32,262
3,613

533,614

/89,288

2,837,525 2,638,762

24,003

1,627,777
207
201

57,301
91,861

24,373

1,642,001

207
201

57,722
92,069

5,429,378 5,244,623
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RGeS ERRER

As at 30 June 2025 R2025 F6 H30 H

<IN 31 December

2025 2024
2025 &£ 2024 F
6 A30H 12H31H
Notes RMB’000 RMB'000
[{hE=d AR¥ Tt NS
(Unaudited) (Audited)
(REEZR) (EEZ)
Net current liabilities BREBEE (RLyAEIR (4,711,009
Total assets less HEERRBARS
current liabilities RIS ETYAN  (4,161,503)
Net liabilities FEE TN FETYAN  (4,161,503)
EQUITY s
Share capital R& A 14 363,611 363,611
Reserves it WL P VAN  (4,525,114)
Total equity B (RTARLTAN  (4,161,503)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGSHREHE

For the six months ended 30 June 2025 &= 2025 F 6 A 30 HiF~1EA

Share-based
Share  Exchange Copitl ~~ Statulory ~ payment  Accumuloted
premium reserve reserve reserve reserve losses
PY.vi
RERH
RtEE  EXER  RARE  EERR  GRBR  ZHER
RMB'000 RMB'000 RMB000  RMB000  RMB'000  RMB'000
ARBTT ARETR ARBTI ARMTR ARBTn ARMTR

At1 January 2025 foudited) ~ R2025% 1718

(B2&8) 363611 2,204,701 (55,808) 132,055 22849 (6973573 (4,161,503)
loss for he period [inoudied)  BRBB(REEHR) (208,066)  (208,066)
Other comprehensive Brihrmhs

income for fhe period:
Exchange diferences on BEBIEH
fransloing foreign ZEREE
operafons [unaudied] (FEER) 7702

Tolol comprehensive lossfor N2 AEBLE
ihe perod [unoudied] (RiBEH) o (208,066) (200,364
Shore opions lopsed [unoudlied] B AHERE (FEEH (8,290) 8,290 o

At30 June 2025 (unaudited) 202556 530

(*EER) 363611 2,204,701 (48006) 132,055 144662 14559 (7,173,349)  (4,361,867)
Shorebosed
Shore Shore  Exchonge Capiol Statutory payment  Accumulofed
copial premium Teserve Teserve Teserve Teserve losses Tolal
Wk
BERY

BA ROEE  EXRE  EARE  AEEBE NREE ZHER &t
RMBOOO  RMBOOO  RVMBOOO  RMBOOO  RMBOOO  RMBO00  RMBOOO  RMB00O
ARBTR  ARETR ARETR ARETR ARETR ARETR ARMTR ARETR

At1 January 2024 foudited) ~ R204F1A18

(B&8) 3630611 2204701 [52.935] 132,055 144,662 21875 16,321,181) (3,507,212)
loss for he period [inoudied)  BREB(REEHK) - - - - - - 73 (221735
Other comprehensive income A 2 M :
for the period:
Exchonge diferences BERNEH
on franslting foreign ZELER
operafions [unaudied] (REEH) - - 5,603) - - - - 5,603

Totol comprehensiee lossfor B2 EBELE

the perod (unoudied] (K% - - 5,603) - - - 73 (227338
Equitysetled sharebosed NEsREERAAER
paymens (unoudiied) ARR(AEER) - - - - - 533 - 533

At30 June 2024 [inoudited) #2024 6 £ 308
(REFH) 363611 2204701 58,538 132,005 144,602 22408 [6,542916)  (3,734,017)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HHGeSHaRER

For the six months ended 30 June 2025 &% 2025 F 6 A 30 A1~ 1EA

Six months ended 30 June
HZE6H30HILAEA

2025 2024
2025 &£ 2024 F
RMB’000 RMB'000
AR¥ Tt NS
(Unaudited) (Unaudited)
(REEER) (REFEZR)

Net cash flows (used in)/generated &4 EE) (FTA ),

from operating activities FSREREFE (2,178) 7,813
CASH FLOWS FROM REZHFRBRERE

INVESTING ACTIVITIES
Payments for items of property, M - WERE

plant and equipment IR BRI (382)
Inferest received EUH A 21
Proceeds from disposal of ifems of & ¥E - BB &

property, plant and equipment {18 B S R0A 131
Decrease in pledged deposit B R A -
Repayment from related parties xR E RN 75 K Bk i

and associafes NAEZER 105
Net cash flows used in REZBAARSE

investing activities MEFER (125]
CASH FLOWS FROM METHRBRERE

FINANCING ACTIVITIES
Repayment fo related parties EE RN T MBS E AR

and associates, net RIEFRE (231)
Inferest paid [SXRRAIESS (3,194)
Guarantee fees and other charges  #&4R & F &ﬁﬁﬁuig (634
Principal portion of lease HE EFE’]IEY‘

liabilities /finance lease payments /B & FAE 3K (287)
Net cash flows used in MEZHARESRE

financing activities FRE (421) (4,346)
NET (DECREASE)/INCREASE IN ReRBREZHEER

CASH AND CASH EQUIVALENTS  (i&4>),/#E i3 48 (2,746) 3,342
Cash and cash equivalents YR RELFEEE

at beginning of period 3,613 18,327
Effect of foreign exchange REPNTEFER

rafe changes, net 13 (37)
CASH AND CASH EQUIVALENTS HIRFEEREBELEEER

AT THE END OF PERIOD 21,632
ANALYSIS OF BALANCES OF ReRREEHEER

CASH AND CASH EQUIVALENTS & &r 5 4
Cash and bank balances Be MIRTTHE 21,632
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION

(a)

(b)

GENERAL INFORMATION

China Metal Resources Utilization Limited
[the “Company”) was incorporated in the
Cayman Islands on 22 February 2013.

The Company and its subsidiaries
[fogether referred 1o as the “Group”) are
principally engaged in the manufacturing,
sales and trading of copper, aluminium
and related products. The shares of the
Company have been listed on the Main
Board of The Stock Exchange of Hong
Kong Limited (“the Stock Exchange”) since
21 February 2014.

BASIS OF PREPARATION

This interim financial report has been
prepared in accordance with the
applicable disclosure provisions of the
Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong
Limited, including compliance with
Infernational Accounting Standard (“IAS”)
34 Interim Financial Reporting, issued by
the International Accounting Standards

Board ("IASB").

The interim financial report has been
prepared in accordance with the same
accounting policies adopted in the 2024
annual financial statements, except for
the accounting policy changes that are
expected to be reflected in the 2024
annual financial statements. Defails of any
changes in accounting policies are sef out
in nofe 2.

1. —REMRGEHREE

() —m&EH

TREBERNABERRA
A ARAER2013F
2A2BEMESEER
iz ava

RAFREME AR (%
MIASEDOWEEXR
EEHELEER 8K
HEEMR - ARFABHD
201428210 &
EEBARIAERAR
([BEZZPT 1) EAR ETT ©

(b) MmEERE

ARBMPHERECERE
BEAERZMERRAFE
F T 5 1) O 58 P R A6
XiRE - BIRETRRE
AAEAZE S ([EHE ST
ERIRB & )M B
& A £ R (B BE & 5t 2%
A1 1) 58 34 5% 7 H 81 75 4R

=

R BLrp BB 75 0 P ER AR
FETHER  H2024F &2
FHBMERATRAER
Rl - HEFERHAR 2024 F 2
FUBRERARBRBFE
BEREZBAIRRID - GRS
SRR A BB
RIFE2 -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

(b)

44

BASIS OF PREPARATION (Continued)

The preparation of an interim financial
report in conformity with IAS 34 requires
management fo make judgements,
estimates and assumptions that affect
the application of policies and reported
amounts of assets and liabilities, income
and expenses on a vyear fo date basis.
Actual results may differ from these
estimates.

This interim financial report contains
unaudited inferim condensed consolidated
financial information and selected
explanatory notes. The notes include an
explanation of events and transactions
that are significant to an understanding
of the changes in financial position
and performance of the Group since
the 2024 annual financial statements.
The unaudited condensed consolidated
interim financial information and
notes thereon do not include all of the
information required for full set of financial
statements prepared in accordance with
IFRS Accounting Standards issued by
the IASB. IFRS Accounting Standards
comprise International Financial
Reporting Standards (“IFRS"), IAS and

Interpretations.

—REBEEREEH)

(b)

mRNEE(E)

EEEERETARERS
SHAE RIS 34 5% 48 F H) R
HABA 75 3R &5 B PTAE I BT
HEtRRR - aFEE;
B ) e F A K 32 B RIS
NETERNEERABEER
ARXHEOHFEEZRS
o BERERIE AR
LA SET

A b B S $ S B AR R
ERTHBREEVTE
£ R BRI RN L - P RE
B LR AR AN B B TSR
RARHEBER2024F 25
B HRIARNEEES
ENEMHRRZHHA - K
REZE RS T HIM
AR R BEH N B ER
EEREERIR B SR
A B M R A&
AEAREEEVBRE
RENMBER - BB
BwmEER G ER B
B % B 75 o5 B (T B R
MIEHEEA])  BES
FHER MR o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

(c)

GOING CONCERN BASIS

The Group recorded a net loss of
approximately RMB208,066,000 and
RMB221,735,000 respectively for two
consecutive periods ended 30 June
2025 and 2024. As at 30 June 2025,
the Group had net current liabilities of
approximately RMB4,897,048,000
and net liabilities of approximately
RMB4,361,867,000. By the end of the
reporting period, the Group had cash
and cash equivalents of approximately
RMBB80,000, while debts repayable
within one year or on demand (including
interest-bearing bank and other
borrowings and note payables) were
approximately RMB1,651,780,000.
In addition, as at 30 June 2025, the
Group had defaulted the repayment
of interest-bearing bank and other
borrowings and note payables of
approximately RMB1,627,777,000
and RMB24,003,000 respectively. In
addition, as at 30 June 2025, the Group
was also involved in various litigations
resulting in the freezing of several bank
accounts and the seizure of property,
plant and equipment, rightofuse assefs
and inventories. All these conditions
indicated the existence of material
uncertainties which may cast significant
doubt as 1o the Group's ability fo continue
as a going concem.

In light of the above, the Directors of
the Company have implemented, or
in the process of implementing various
financial plans and measures to mitigate
the liquidity pressure and to improve
its financial position. These measures
included but not limited fo the followings:

1. —REMRGEREE®)

() FHEEEEE

A EERE E2005K
202456 R 308 1k ™ &
BB RIS FEE
4 B A B 208,006,000
7T & AR 221,735,000
JT ° PA2025%6 A 30H -
AEENFRDEED
A A R #4,897,048,000
T MEABHNRAR
#4,361,867,0007t° B
BEHR AEENRS
MREFEBHEBEHA/AR
#880,0007T + AR —
FARKRBR(BETR
RIT R EMER R EN R
BEEZBEBORARE
1,651,780,0007T © LA -
20256 H30H » A
LEARGEEEDHOBA
R #1,627,777,0007T #)
HRRITREMERRL
A HE 24,003,000 7T Y FE
NS - 1IN 720254
6A30R  AEEE|
WRZIERL - BHEZER
TTHR P BURAE LA R 2 -
B MR EREEE
MEEWREE - TAEL
BERBERFEEATEE
1% AT AR AR R E S A A
EHREEEEAELR

HEp EX Pt - ARRE
EZORRIEEERZEN
5T 8 N B he AR B R
e BN RMEEMBR
o ZEERBEENR
RTBIEIR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187

1  GENERAL INFORMATION AND BASIS 1. —RERRGREE®)

OF PREPARATION (Continved)
() GOING CONCERN BASIS (Continued) (c) HEREEEE)

(i)

The Group is in the process of
restructuring the debt. Mianyang
Tongxin Copper Co., ltd. (4251
ZMEBR AT ["Tongxin"), an
indirect wholly-owned subsidiary
of the Company; and Mianyang
Jin Xunhuan Metal Materials Co.,
lid. (RESERSBMEBR
2 7]) ("Jin Xunhuan”), an indirect
wholly-owned subsidiary of the
Company, were both undergoing
a restructuring with the existing
debt holders in accordance with
the applicable provisions of the
Enterprise Bankruptcy Law in the
People’s Republic of China [the
“PRC”"). The restructuring involved
the filing of a volunfary application
for bankruptey reorganisation with
the People’s Court of Youxian
District (the “Youxian Court") in the
Mianyang City, Sichuan Province,
the PRC. On 3 January 2023,
the Company received from the
Youxian Court concerning the
Youxian Court’s civil rulings, court
decisions and notice to Tongxin
and Jin Xunhuan (collectively known
as "Youxian Court Documents”)
regarding the reorganisation.
Pursuant to which, the Youxian
Court Documents indicated that
the Youxian Court accepted the
application from the Tongxin
and Jin Xunhuan for bankruptcy
reorganisafion in accordance with
the Enterprise Bankruptcy Law in
the PRC. The first creditors” meeting
was held on 28 March 2023. The
debt restructuring s in progress up
fo the dafe of this report.

(i)

AW I ETE
BE - REREN
XBR 2 AR
Z]) ADAZ
HEZzEMEBQ
f: ReBEER
ZEMHERAF
£®ER] &
DR ZEE2AN
EFALIEZE <G
EARKMBE([F
B )R ER)
ERAGXTERRA
BRAEE -EX
ESAEDNIE
s m iz lE AR
AR (TR ILARR 1)
RXEMBES
BB - 12023
FIA3H AR
AR B2 B B LR
e A B 22 B A B 1L
EREEHTEE
EBTRTE E A KR
BRERRZBE
(e A [ B2 LA B 3
1) o Rt - Al
VAR S R B A1l
AR C AR & &
& 18 B/ AR B\
I 5B B DX ) iE A
> 2 W E B A
o B RERA
& B N2023%F
3A28H £ {7
EEAHEAY
B EREET
o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT M

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved)

(i)

(Continved)

In addition to the bankruptcy
reorganisations of Tongxin and Jin
Xunhuan, Mianyang Baohe Taiyue
Communications Cable Co. Ltd.
(ERMFLBEREARQ
&) ("Taiyue”), an indirect wholly-
owned subsidiary of the Company,
is undergoing restructuring
its existing indebtedness with
existing debt holders through
the applicable provisions of the
Enterprise Bankruptcy Law of the
PRC. A voluntary application for
the aforementioned bankruptcy
reorganization of Taiyue [the
"Taiyue Bankrupfcy Reorganisation
Application”) has been filed
with the Youxian Court on 18
May 2023. On 24 May 2023,
Taiyue received the Youxian
Court's civil ruling dated 23 May
2023. According to the civil
ruling dated 23 May 2023, the
Youxian Court has accepted the
Taiyue Bankruptcy Reorganisation
Application. The debt restructuring
is in progress up fo the date of this
report.

1. —REMRGEREE®)

) FHEEEEEE)

(i)

(%)

HINZEEESERL
WEEE 85K
MEBBERES
RAF(FR]) - A
NEZHEREN
PN vidic e
B R E L) E
RFEERR B &
FEALEESER
REEK - LA
B B R E
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H23 Bz i AR
REHEE - RE
H Hi /20234 5 A
WAZZERRER
EE - BIERE
EMNFHNESE
i EEAWE
RH BBEED
FEETH o

Inferim Report 2025 ¢ —Z = RAFHERTRE 47



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187

1  GENERAL INFORMATION AND BASIS 1. —RERRGREE®)

OF PREPARATION (Continved)

() GOING CONCERN BASIS (Continued) ) HEKEEEE)
(i) (Continved] (i) (%)
Hunan Yinlian Xiangbei Copper 4 P R B M AE R 3
Co., ld. (HFREMILINZES B IR A A ([ SR Es A
R 7 ("Yinlian Xiangbei”), an 1) ARaEZHE
indirect wholly-owned subsidiary E2EMBAT -
of the Company, received a W B2k g 8 &
civil ruling (the “Civil Ruling”) & AREBR (R
from the People’s Court of Miluo BEWARER] -
City, Hunan Province (the "Court BREPEAZRE
of Miluo City") in relation to a XEBBERARQF
petition for winding-up against (DRZRIDIERIR
Yinlian Xiangbei filed by Hunan BMdEmERA

Miziyuan Asset Holdings Co.,
lid. (R Z REXEBABR
A7) ["Miziyuan”), a creditor of
Yinlian Xiangbei, on the ground
that Yinlian Xiangbei was unable
fo repay the debts falling due. The
debts involved were in the amount
of approximately RMB11.9
million. Yinlian Xiangbei opposed
the petition and applied to the
Court of Miluo City for bankruptcy
reorganisation instead. According
to the Civil Ruling, after taking into
account the situation of Yinlian
Xiangbei and the bankruptcy
reorganisation of the Company's
other three subsidiaries in
Mianyang City, Sichuan Province,
the Court of Miluo City rejected
Miziyuan's petition for winding-up
and accepted Yinlian Xiangbei's
bankruptcy reorganisation
application on 21 July 2023. The
first creditor’s meeting was held
on 5 January 2024. The debt
restructuring is in progress up fo the
date of this report.

H A SRS M 48 R B2
RE B ATEEE S
&t % SREE AR AL 4R
2RBEFNRE
REE(TREHE
£]) - REEBY
EHAR®EIG
BETT - sREMIE
R #% 2 FI1 @R
R A E
EX - REZRE
HEE  KEER
Bt 2 BEIE R A
RAAE)E S
HHEHM =B A
RZWESE &
BB R Z IR 275
88 2 55 R R B
M b 202357
A1BZ2BHEE
BEFEF R
BEAGHZDRN
20241 A5H
BT AEAWME
BE - EREED
FEEITF -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT M

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved)

(i)

(Continved)

Hubei Rongsheng Copper Co.,
id. (iR R EEMAR AT
(“Hubei Rongsheng”), an indirect
wholly-owned subsidiary of the
Company, received a decision
dated 12 September 2023
and notice to Hubei Rongsheng
dated 12 September 2023 from
the People’s Court of Yunmeng
County, Hubei Province in relation
fo Hubei Rongsheng'’s application
for pre-resfructuring in accordance
with the pre-restructuring procedure
under the applicable provisions of
the Enterprise Bankruptcy Law of
the People’s Republic of China to
prepare for ifs intended bankruptcy
reorganisation application an
12 September 2023. The debt
resfructuring is in progress up fo the
dafe of this report.

Tongxin, Jin Xunhuan, Taiyue,
Yinlian Xiangbei and Hubei
Rongsheng are collectively known
as the "Relevant Subsidiaries”;

1. —REMRGEREE®)

) FHEEEEEE)

(i)

(#)

Wt EEBR M
BRAE(HHIEE
21 ARFRZHE
E2EWBRARF
W R B MEEE
ERARERBH
720234912
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187

1  GENERAL INFORMATION AND BASIS 1. —RERRGREE®)

OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved) ) HEKEEEE)
(i) (Continved] (i) (&)
Sichuan Baohe Xinshiji Cable RAFIHEER AN
Co., Lld. (F)IMRANF 42 4R 48 J& X A1 4R A
AR AF]) ("Baohe Xinshiji') and L REFR AR
Mianyang Jinxin Copper Co., (TR ANt 42 1) A
Lid. (B @MERR QA kiEGesiNEs
("Jinxin"), indirect wholly-owned RAR([£%E ]
subsidiaries of the Company, FiaF 8 B 1 A
also intend to restructure their ERBERGER
existing indebtedness through RERBNES -
the applicable provisions of the 202562 724
Enterprise Bankruptcy Law of the H Kk202594A

PRC. A voluntary application for
the aforementioned bankruptcy
reorganization of Baohe Xinshiji
(the “Baohe Xinshiji Bankruptcy
Reorganisation Application”)
and Jinxin (the “Jinxin Bankruptcy
Reorganisation Application”) has
been filed with the Youxian Court
on 24 February 2025 and 27
April 2025 respectively. On 31
March 2025 and 12 May 2025,
Baohe Xinshiji and Jinxin received
the Youxian Court’s civil ruling
dated 31 March 2025 and 12
May 2025 respectively. According
to the civil ruling dated 31 March
2025 and 12 May 2025, the
Youxian Court has accepted
the Baohe Xinshiji Bankruptcy
Reorganisation Application and the
Jinxin Bankruptcy Reorganisation
Application.

27 8 RN E
BB e Rlm
FAER A bt
BRNESERB
(TR #0387 5 42 B
EERRFHE
([SEWESESR
1) o M202543
A31H k20254
SAH128 - REE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT M

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved)

(i)

(i)

(iv)

The Company has been
negotiating with China Huarong
International Holdings Limited
("Huarong”) for further extension of
the convertible bonds to Huarong
("Huarong CBs") (Huarong CBs
has been reclassified as other
borrowings during the year
ended 31 December 2023],
which were matured and fall
due on 31 December 2022 and
with creditors, banks, financial
institutions and note holders for
alternative refinancing and/or
extension of the due dates;

The Group has been liaising with
banks and financial institutions
from which cross default clauses
as stipulated in the relevant loan
agreements were breached by the

Group;

The Group has been actively
seeking other financing
arrangements with a view to
obfain new funding, including but
not limited to convertible bonds
from investors, subject to certain
conditions;

1. —REMRGEREE®)

) FHEEEEEE)

(ii)

(iii)

(iv
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

MG e M TN

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 H i~ 1EH

—REBEERREEH)

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved)

v/ The Group has been endeavouring
fo improve the Group's operating
performance and cash flows
through cost control measures and
working capital management to
maintain sufficient liquidity; and

(Vi) The Group has been in the process
of resolving the Group’s litigation
fo release the freezing orders on
bank accounts and seizure orders
on property, plant and equipment,
right of-use assets and inventories.

The Directors of the Company are of the
opinion that future cash flow generated
from operation together with the financial
plans and measures will be sufficient to
repay all these liabilities. The directors
of the Company are therefore of the
opinion that it is appropriate to prepare
the condensed consolidated financial
statements on a going concern basis.

(c)

FEKEEEE)
Vv AEBEESHHE
REBZZERE

(vi)

KB B AR B4
MMERER - I
BREEESER
MRARERSE
TR

R E B IEFE RN
S 2 SRR ABR R
RITPHOMRES
MWE - BB &
e EREEER
FENEHS -

EELANRE RE AN
Brt 8l NE R AER A
& - AAREEEMER
BRI ER S A REAEH
FEMBHRRBEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT M

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

1 GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

(c)

GOING CONCERN BASIS (Continved)

Although the Directors of the Company
have formulated @ number of plans and
taken a number of measures, there are still
significant uncertainties as to whether the
Group will be able to implement its plans
and measures. The Group's ability to
confinue as a going concern is dependent
on the following matters:

(i) Successful completion of
the restructuring by Relevant
Subsidiaries;

li)  Successful negotiation with an
offshore lender on debt extension;

li}  The Group’s ability to seek
cooperation with banks and
financial institutions for which cross
default clauses were breached:;

liv)  The Group's ability to scale down
its operation while maintaining
positive ongoing business
relationship with the Group's
suppliers;

(v) The Group's ability fo successfully
obtain new source of funding; and

(vi)  The Group's ability to successfully
resolve the pending litigations of
the Group and releasing freeze
of bank accounts and seizure of
property, plant and equipment,
rightof-use assets and inventories.

1. —REMRGEREE®)

(c)

FRECEEREE)

RERNRREFDHIFTZ
B E BT I
REBEEGEETTEL
B RIEIAE ERT
B H B D BURR T 51 &=
15

) IR IERE S
AR EE

li)  BXIHERIMEREA
BRI EETT
=

lii) AKEESRKEDE
R 2 B KGER 2
RITReREES
1ERYBE

liv] ANEELGEREER
15 () B L A 5% [
R T 4 45 IE T 45 A
EERERMEE

(v AR R D) B
B RIRHEET
&

(Vi)  AEBERINERAK
L2 RRFD
IR RAERTTP M
NERBEHYE -
B K s~
REENRFENE
5 o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 H i~ 1EH

1

54

GENERAL INFORMATION AND BASIS
OF PREPARATION (Continved)

()  GOING CONCERN BASIS (Continved)

Should the Group be unable fo continue
as a going concern, adjustments would
have to be made to the condensed
consolidated financial statements to
adjust the value of the Group's assets to
their recoverable amounts, to provide
for any further liabilities which might
arise and fo reclassify non-current assets
and liabilities as current assets and
liabilities, respectively. The effects of these
adjustments have not been reflected in
the condensed consolidated financial
statements.

CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

The accounting policies adopted in the
preparation of the interim condensed
consolidated financial information are consisfent
with those applied in the preparation of
the Group 's annual consolidated financial
statements for the year ended 31 December
2024, for the first time for the current period’s
financial information.

For these unaudited consolidated financial
results, the Group has applied the new and
amendments fo IFRS Accounting Standards and
inferpretations. The adoption of new and revised
standards did not have subsfantial effect on the
financial performance and position of the Group.

—REBEERREEH)

) FHEEEEEE)

[ERNSEFN: e
RHEEMEE  BeRE
AR S B SR LA S B
AEBENEEEZHAR
Cl &% - Al REEEME
mE—FREFLERE
R BEENRBED
MEMDBRABDEER
BfE - ZFHBNTER
REMPERE P BREA
Rk o

B ERREBRIKRE

mETHHASRAYBER
RSt RREARUAEE
HE2024F12A31 AIEFE
MEEFEAWBERRMERRE
—BC gt E AT HR A M E R
& R -

R FEREBUGRAYBESR
e AEBEERAMETRE
BRI BRI s A& 52
Al 2B o SRMFTE] MEER]
o RIS A S 8] 2 B 75 R 3R iR
DIRIZLEDN-Z
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

3 SEGMENT REPORTING

For management purposes, the Group is
organised info business units based on their
products and services and has three reportable
operafing segments as follows:

(i

(i)

(i)

Recycled copper products segment: use of
scrap copper and electrolytic copper for
the manufacturing and trading of recycled
copper products, and trading of
electrolytic copper and nickel products;

Power transmission and distribution
cables segment: manufacturing and sales
of power fransmission and disfribution
cables; and

Communication cables segment:
manufacturing and sales of communication
cables.

3. HE®mE

HERMmE - NEBBELE
mERBESEBEL WD
RTRIR 232z ={EEE D50 -

() BEFEERSE - EHE
MEEBHNEEREES
A 3R 7 i DA 2 B AR 8 % 88
EmES

(i) XEEEDH : £ENMH
ERRER K

i) WEEHHE  EEKHE
ERETE o

Inferim Report 2025 ¢ —Z = RAFHERTRE 55



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
GRS M BT HE M

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187

3 SEGMENT REPORTING (Continved)

(a)

56

SEGMENT RESULTS

Management monitors the results of the
Group ' s operafing segments separately
for the purpose of making decisions about
resources allocation and performance
assessment. Segment performance is
evaluated based on reportable segment
profit, which is a measure of adjusted
profit before tax. The adjusted loss
before tax is measured consistently with
the Group's loss before tax except that
certain interest income, corporate and
other unallocated income/(expenses),
cerfain finance costs as well as share of
losses of associates are excluded from
such measurement.

A measurement of segment assefs and
liabilities is not provided regularly to
the Group's most senior executive
management and accordingly, no
segment assets or liabilities information is
presented.

Intersegment sales and transfers are
transacted with reference to the selling
prices used for sales made to third parties
af the prevailing market prices.

2 EERE ()

(a)

D EBEAE

EREERERAREL
EOEEBAELBHE
R o3 e B 3R IR AT RO OR
JE o D EPRBARIE A 2 W
2 #B et F (LA 45 58 B B A
A EHE) T AR - &8
BN AERIZEFEA
SEBAEBE BT
FHE R TRESA
LERAEMARSBEA
(Fx) - HTEBERAL
NEhE S A RBEE T
FHAZETER ©

A 35 A1 A T A
FREEABRESHE
ERAEGHE  EHL
m2F|HHAEREEE
%o

DEFEHEREERDS2E
BBRTHERE=ZTHE
FAMEEEITRS -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F 6 A 30 HiF~1EA

3 SEGMENT REPORTING (Continved) 3. oHHRE(E)

(a) SEGMENT RESULTS /Confinved) (a) SDEBEEE)
Information regarding the Group ' s MR ZEHREERD I &
reportable segments as provided to DB KRR MAAEE
the Group ' s most senior executive Ee{TREBABRHES
management for the purposes of resource BASEREDBHE
allocation and assessment of segment BEs T
performance for the periods is sef out
below:

For the six months ended 30 June 2025
HE202556A30ALAEAR

Power

transmission

Recycled and

copper distribution  Communication

products cables cables Total
BEWER HRES BRES st
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REER) (REER)
RMB'000 RMB'000 RMB'000 RMB’000
ARBTR ARMTR ARBTR AR®T R

Sales to external customers RINPEPEITIHE 340,309 543 340,852
Infersegment soles AHEHE 1,101 - 1,101
341,410 543 341,953
Reconciliation: -
Elimination of infersegments sales ~ ¥1$47 B & (1,101)
Revenue 1 340,852
Segment results FHEE (41,031) (2,286) (43,317)
Interest income FIRKA 4 - 4
Corporate and other
unallocated expenses PERAMBRHERR (22,133)
Finance costs B AAR (142,133) (142,572)
Share of losses of associates EEBERABE (48)
Loss before fax RATEE (208,066)

Other segment information HigpHEs

VAT refunds, government BERERK - BATHE
grants ond subsidies R 418 418

Provision for doubiful debts, net ~ REEREFE (1,577) (1,577)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
MRS M EE M
For the six months ended 30 June 2025 &%= 2025 F 6 A 30 HiF 187
3 SEGMENT REPORTING (Continved) 3. oEEEE)
(a)  SEGMENT RESULTS /Continued) (a) DEWEEE)

For the six months ended 30 June 2024
HE2024F6A3081EREA

Power
transmission
Recycled and
copper distribution  Communication
products cables cables Tofol
BASER AEES BREEER &5t

[Unaudited) (Unaudited) [Unaudited) [Unaudited)
(RiEERZ) (REER) (REEEZ) (Rig%ER%)

RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETR ARETT ARBTR

Sales to external customers RNPEFEITIHE 453,981 177 42 454,200
Intersegment sales AHEEE 2,604 - - 2,694
456,675 177 42 456,894
Reconciliation -
Elimination of intersegments sales #1355 BRI E 2,694)
Revenue BEE 454,200
Segment results DHEE (45,689) 7,435 (361) (53,485)
Interest income FIRKA 415 - - 415
Corporate and other rEREMAAERS
unallocated expenses [30,911)
Finance costs BERLAR (135,752 (1,633 (28] (137,413
Share of losses of associates EEBANFBE 1266)
Loss before tax RAEE 221,660

Other segment information Hipp HEs

VAT refunds, government BERER - BATHEE

grants and subsidies RAE 33,289 - - 33,289
Impaiment of advance AR E

payments fo suppliers (37) - - (37)
Provision for doubfful debts, net  REREEFE (20,347 - - (20,347
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AHGEaEMEEHME

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 Hil <18 A

3 SEGMENT REPORTING (Continved)

(b)

(c)

GEOGRAPHIC INFORMATION

The Group carried out its business
operations in the People’s Republic
of China ["PRC"), thus no separate
geographical segment analysis based
on the location of assets and the revenue
and profit or loss are presented.

INFORMATION ABOUT MAJOR
CUSTOMERS

Revenue from each of the major
customers, which contributed 10% or
more of the Group's revenue, is set out
below:

3. AEHE (&)
(b) HEBER

REER P E AR LM
(TR B ) s %75
UL 2R EE R EE
BANBHEAAEEI DB
SEHER D FEOMT o

() FRAXEEZEFHEHR

EAREBEEFEIOLRK
NEKRAEEIERFHE
E3- 31N

For the six months

ended 30 June
HZ6H30HIKEA
2025 2024
2025 F 2024 %
(Unaudited) (Unaudited)
(REEX) (REFEZ)
RMB’000 RMB'000
AR¥TR ARETT
Recycled copper BAR
product segment EmD
Customer A# BHE A 326,014 M\l
Customer B* BFEB* N/ATEA* 219,274
Customer C* BFEC* N/ATEF* 59,179
# Customer A had less than 10% of the Group's . B £2024F6A308 1t

revenue for the period ended 30 June 2024.

* Customer B and C had less than 10% of the
Group's revenue for the period ended 30 June
2025.

R BPAMEREER
EEEXBELARI0%

. B £2025%6A30R Ik
B BFBRCMEXE
EAREEEERETR10% -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
MG e M TN

For the six months ended 30 June 2025 #Z 2025 F 6 A 30 HiF 1A

4  REVENUE 4 EXRE
Revenue from contracts with customers are moin|y EFAaNexETERaH
derived from manufacturing and sales of copper SEREERIERE®D - H
and related products in the PRC, of which the EEENIRERE R
revenue was recognised at a point of time when ZHRERR o

goods were fransferred.

The amount of each significant category of ZEXEREERELENT ¢
revenue is as follows:

For the six months
ended 30 June
HZE6HA30HILAEA
2025 2024
2025 &£ 2024 %
(Unaudited) (Unaudited)
(REEZR) (REFEZ)
RMB’000 RMB'000
INGLETA ARETT

Sales of recycled $HE B A TEm

copper products 339,422 445,883
Sales of power fransmission HEXREE

and distribution cables 177
Sales of communication cables  $HEBEEE 42
Sales of scrap materials HEBEEM K 5011
Others Hh 3,087

340,852 454,200
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F 6 A 30 HiF~1EA

4 REVENUE /Continved) 4 B E)
DISAGGREGATED REVENUE INFORMATION EEHEENSIF
For the six months ended 30 June 2025
BZE2025F6A30HLAEAR

Power
Recycled  transmission and
copper distribution ~ Communicafion

products cables cables Total
BERER RrEES BREES @zt
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REEH) (REEH)
RMB'000 RMB'000 RMB'000 RMB'000

N N N ARMTT

Sales of recycled copper products S & B4 HER 339,422 339,422
Sales of power fransmission

and distribution cables HEREEE = 543
Others £t 887 887

340,309 340,852
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For the six months ended 30 June 2025 &%= 2025 F 6 A 30 H i~ 1EH

4

62

REVENUE (Continved) 4 =EXC16 )
DISAGGREGATED REVENUE INFORMATION EEBEERSFE)
(Continved)
For the six months ended 30 June 2024
HE2024F6R 3081 ER
Power
Recycled  transmission and
copper distribution  Communication
products cables cables Total
BERER REEE BEES it
[Unaudited) [Unaudited) [Unaudited) [Unaudited)
(K8 %) (RiE%H%) (KR8 %) (RiE%EH%)
RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARBTR ARBTR ARBTR
Sales of recycled copper products  $H& BARER 445,883 - - 445,883
Sales of power fransmission
and distribution cables HERRES - 177 - 177
Sales of communication cables  EEBEEE - - 42 42
Scles of scrap matericls HEREME 5,011 - - 5011
Others Ef 3,087 - - 3,087
453,981 177 42 454,200
Performance obligations BIEk

Information about the Group's performance

obligations is summarised below:

SALE OF GOODS

The performance obligation is satisfied upon
delivery of the goods and payment is generally
due within 3 months from delivery, except for
new customers, where payment in advance is

normally required.

BEREBEBEITEBNERE
T

EYMHE

BEMRMk - BiTEBAEE
[B1T —REXERI EAR
N EHEPBEHERERN
R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5

AHGEaEMEEHME

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 Hil <18 A

OTHER INCOME AND GAIN, NET

5 EHEFBRARKE

For the six months

ended 30 June
BZ6H30HIEAEA
2025 2024
2025 &£ 2024 %F
(Unaudited) (Unaudited)
(REEX) (REHEZ)
Notes RMB’000 RMB'000
B EE AR® TR AREFT
VAT refunds - BEHRM—
Comprehensive FENBER
utilisation of resources (i) 12,989
Government grants BT ED (ii) 20,300
Interest income FEWA 20
Foreign exchange JRIEH ER
differences, net (1)
Loss on disposal of HEME - BER
property, plant and B g
equipment (15)
Gain on a debt waiver B FR R AN -
Others Hib 415
33,708
Notes: W5k -

fi

The Group s entifled fo government grants for refunds of
30% for the six months ended 30 June 2025 (2024: 30%)
of the net VAT paid/payable. The Minisiry of Finance and
the State Adminisiration of Taxation jointly issued a nofice
concerning the “Catalogue on Products and Labour Services
relating fo Comprehensive Utilisation of Resources Eligible for
Concessions of Value-added Tax" (Cai Shui 2015 (No. 78))
[the “New VAT Policy’} on 12 June 2015, which replaced,
amongst others, Cai Shui 2011 No. 115 [the “Former VAT
Policy”)). Under the Former VAT Policy, certain subsidiaries
of the Group are entifled o government grants for refunds
of 50% of the net VAT paid/payable. The New VAT Policy
took effect on 1 July 2015. According fo the New VAT
Policy, the applicable VAT refund for such subsidiaries has
been reduced from 50% to 30%.

i) HZE202546R30R1EAEA -
REEBREEBHAERNI0%(2024
F:30%) B/ EASETEEN
REERBUNRE) - MM RER
BBEARBR2015F6A12884
BHBNERGATIAERNEH
HERESASONAM(BK 2015
(78 ([HBEHREK])  HB
REAFBE)HH2011(1155%)
(TATEERBR]) - REAGER
BE AKEETHELRGHEE
BHRERS0%5ER /B EERF
BORBERBUNHE - EER
BERR2015F7 A1 BEM - RIE
MEERICR  ZSWRARMNE
FRIZEBRBLLOIA S0%RE 30% °
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MG e M TN

For the six months ended 30 June 2025 &% 2025 F6 A 30 HiF N 1E A

5 OTHER INCOME AND GAIN, NET 5
(Continved)

Notes: (Continued)

[ii) The amounts represent local govemment grants received
by operating subsidiaries of the Group in the PRC for
the purpose of providing immediate financial support fo
those subsidiaries for general operafing use with no future
related costs. No specific condifions are required to meet in
connection with these grants.

6 LOSS BEFORE TAX 6.

Loss before taxation is arrived at affer charging:

HA R WA R WS 8)

GERNG)

(il ZECHEAREN TR EEW
BRRMERE SRR fF
BYEZ SN B AR ME Y BUE
g AEAR-REE MAEE
ERRABKAE - BEARZEHY
ARG

BRIE R

BATE BRI A T R HERE
H o

For the six months
ended 30 June
HZ6HA30HIAEA

2025 2024

2025 F 2024 F
(Unaudited) (Unaudited)
(REER) (REEHEZ)
RMB’000 RMB’000
AR¥ T AREFT

Cost of sales (Note) HERAR (M)

Staff costs BIpA

Depreciation of property, W BE R
plant and equipment RiBIE

Depreciation of rightof-use ERREERE
assets

343,169 487,992
11,437 10,862

10,996 16,624

1,742 1,998

Note: ~ Cost of sales includes RMB3,411,000 (30 June 2024:
RMB5,620,000) relating to staff cosf, depreciation and
amortisation, which amount is also included in the respective
fotal amounts.

M HERARFEETIRA &
REHAEBMARES411,000
(2024568308 A R %
5,620,0007) - EBETEFAR
HEEA -
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7

AHGEaEMEEHME

For the six months ended 30 June 2025 &%= 2025 F 6 A 30 Hil <18 A

INCOME TAX 7. FiS®H
For the six months
ended 30 June
BZ6H30HLAEA
2025 2024
2025 2024 F
(Unaudited) (Unaudited)
(REER) e &2
RMB’000 RMB’000
ARBET T NS
Current tax - PRC corporate BUEAR IR — A
income fax EMEN 75

Notes: BizE -

(i) Pursuant fo the rules and regulations of the Cayman Islands li] RERSHERABRELHEE(TR
and the British Virgin Islands ("BVI"), the Group is not subject BRELZEE)NBAIREN K&
fo any income fax in the Cayman Islands and the BVI. EREEHRESHEREBRELHS

HIMERFTEH -

(i) No provision was made for Hong Kong Profits Tax as the [ii] HRASERASHEARAESH[L
Group did not eam any assessable profit subject fo Hong ERDEHNEBFEHNETMAE
Kong Profits Tax during the current and prior periods. RERF] - WA BB EEFEBIE

i -

(i) The Company's PRC subsidiaries are subject to PRC (i) AR EM B R R BRAEH
corporate income fax applicable for each subsidiary. BARBRANPECEMER -

LOSS PER SHARE 8. BRER

(a)  BASIC (a) EXK

The calculation of basic loss per share
is based on the loss attributable to the
equity shareholders of the Company
of RMB208,066,000 (loss for the
six months ended 30 June 2024:
RMB221,735,000) and the weighted
average number of 448,155,726
ordinary shares after considering the
share consolidation (Note 14) [six months
ended 30 June 2024: 448,155,726
ordinary shares (resfated)] issued during
the inferim period.

BREABEDREAR
DA BRI B
A B #208,006,0007T
(BZE2024F 6A 30H1E
REABEE: AR®
221,735,0007T ) I # &t
K tn & of (Mt 14) &5
HIMAR B 21T E @AY 0
TETFY98E 448,155,726
& (#Z 202456 H30H
LE7]ME B - 448,155,726
P A (&) )Rt E -
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AR M B R E M
For the six months ended 30 June 2025 &%= 2025 F 6 A 30 H i~ 1EH
8 LOSS PER SHARE /Continved) 8. BREEE
(b)  DILUTED (b) #F
As there was no dilutive potential ordinary BN A B H) s R AT
shares for the Company's outstanding fE AR RE I OB ) R
share opfions, the diluted loss per share EEB - BE20255 K
for the periods ended 30 June 2025 and 20244 6 A 30 H LM
2024 were the same as basic loss per 2R EEERGRE
share. AESHEAER e
9 PROPERTY, PLANT AND EQUIPMENT 9. MX- BERK®E
{a)  No material acquisition of property, plant (o) # =2025% k202445
and equipment was made during the six OH30B IERER - I
months ended 30 June 2025 and 2024. EEANBYE  BE
No material disposal of property, plant R BE2025F &
and equipment was made during the six 20244 6 A 30 H 1L/~ A
months ended 30 June 2025 and 2024. A WEEKHEYE -
5 M iR o
(b]  All of the Group's property, plant and b] AEEBMEYE-
equipment are located in the PRC. As B 7 N iR AR P
at 30 June 2025, property, plant and o R2025% 6 A4 30
equipment with the net book value of B EEFER/SARK
RMB196,841,000 (31 December 196,841,0007t (2024
2024: RMB205,093,000) were FI12A31H: AR
pledged for certain banking facilities 205,093,0007T ) &) ¥
granted to the Group (see note 13(b)). ¥ BMEARXEE FTIE
A ERAEERERET
RITRENER(RME
13(b)) °
10 INVENTORIES 10. #&

66

As at 30 June 2025, inventories of
RMB26,583,000 (31 December 2024:
RMB26,583,000) were pledged for banking
facilities granted 1o the Group (see nofe 13(b)).

M2025F6R30H AR
26,583,000 (20244 12
A31H: AR#26,583,000
TTIMFEE TERA  (ERA
EEERORTHE(R M
13(b)) ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AHGEaEMEEHME

For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

11

TRADE AND BILLS RECEIVABLES, 11.
PREPAYMENTS, OTHER RECEIVABLES

AND OTHER ASSETS

As at the end of the reporting period, the ageing
analysis of trade debtors and bills receivables,
based on invoice date and net of allowance for

impairment loss is as follows:

ESREBREREWRE
B BN BEaERR
EREMEE

RBEEHR BHRUERR K
JEUW R 1 2 BRil D AT (R B R
H B BB E R E B ) 1
T~

Within 30 days 30KRAN

61 to 180 days 61E 180K

Over 180 days i@ 180K

Trade and bills receivables, B o REBFIER
net of allowance for EWEE
doubtful debts MR R

Government grants receivable &S5 AT 4 B)

Other deposits, prepayments
and receivables

Total prepayments,
other receivables
and other assefs

Less: non-current portion

Hipz e - BNRKE
JE YR IE

TEI SR - E UL
PANHMEE
Fik

B SEREER D

Current portion

mEER D

DN 31 December
2025 2024
2025 &£ 2024 %
6H30H 12A31H
(Unaudited) (Audited)
(REEXR) (EEZ)
RMB’000 RMB'000
AR¥ T ARETIT
2,004 3
- 407
11,620 12,844
13,624 13,254
211,797 211,698
224,553 225,390
436,350 437,088
(20,213) (19,877)
416,137 417,211

Trade and bills receivables are normally due
within 90 days from the date of billing.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

MG e M TN

For the six months ended 30 June 2025 #Z 2025 F 6 A 30 HiF 1A

12 TRADE AND BILL PAYABLES, OTHER
PAYABLES AND ACCRUALS

As at the end of the reporting period, the ageing
analysis of the trade and bills payables, based
on transaction date, is as follows:

12. EZRENRERENSE

B HftENRERER
g4

RBEHR BHEMNRER
ERNEEZERREIIT(ERRS
HEDIT :

<N 31 December
2025 2024

2025 & 2024 F
6H30H 12H31H
(Unaudited) [Audited)
(REEEXR) (EE=%)
RMB’000 RMB'000
AR® TR AREFT

428 144
838 81
249 83
788,988 /88,980

790,503 /89,288

Within 30 days 30RA

31 to 60 days 31 E60K

61 to 180 days 61E180XK

Over 180 days i@ 180K

Trade and bills payables B Z RN RIAR

ARES

Contract liabilities HBRAE

Accrued expenses and EETFX R
other payables H S FH

370,462 370,486

2,467,063 2,268,276

Other payables and accruals — E i fE A 3018 K&
et & A

2,837,525 2,638,762
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For the six months ended 30 June 2025 &%= 2025 F 6 A 30 Hil <18 A

13 INTEREST-BEARING BANK AND OTHER

BORROWINGS

(@) Asat 30 June 2025, the analysis
of inferestbearing bank and other
borrowings is as follows:

st ERITREMERK

(a) M20254¢6A308 -
FTBIRIT M EAM BN D
MranT

<N 31 December
2025 2024

2025 &£ 2024 %
6H30H 12A31H
(Unaudited) [Audited)
(REEXR) (&%)
RMB’000 RMB’000
AR® TR AREFT

Bank loans — secured SR1T

Bank loans — unsecured %Eﬁ%rrf\ 4K
Other borrowings — secured Efﬂﬂﬁt”

252,330 252,330
5,000 5,000
108,160 108,160

449,190 463,414
507,000 507,000

306,097 306,097

1,627,777 1,642,001

Other borrowings — H &5
unsecured and ?ﬁiﬁﬁ&ﬁ%‘ﬁ
unguaranteed

Factoring loan-secured REER-FHEM

Enfrusted loans — secured ~ ZFEE K —

(note) BEAHE)

Represented by: B -

Within 1 year or on demand fFWjZFE%i

B2

1,627,777 1,642,001

Note:

As af 30 June 2025, enfrusted loans are repayable within
one year or on demand, and were interestbearing at 4.2%

o 10% (2024: 4.2% to 10%) per annum.

W

202566 A300  ZREREN—FR
RIWEREE  WEREFL2%5E10%(2024
FA2%E10%)58 -
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For the six months ended 30 June 2025 &% 2025 F6 A 30 HiF N 1E A

13  INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continved)

(b)  The banking focilities of the Group were
secured by the following asses:

Property, plant and mE - BB &
equipment [nofe 9(b)) e (MFEQ(b)
Right-of-use assets EREEE
Inventories (note 10) FE(ME10)
Pledged deposits EHEAFER

R RITRAEMERE)

(b) AEEEIEITRE LT
BEFEM

<N 31 December
2025 2024

2025 F 2024 F
6H30H 12H31H
(Unaudited) (Audited)
(REEZR) (EE=Z)
RMB’000 RMB'000
AR® TR AREFTT

196,841 205,093
79,769 74,857
26,583 26,583
32,139 32,262

335,332 338,795

As at 30 June 2025, the Group had
defaulted on the repayment of entrusted
loans and interestbearing bank and other
borrowings amounted to approximately
RMB1,627,777,000 (31 December
2024: RMB1,630,001,000).

M2025F6R830H &K
REBEZZFEER LG

SBROTREMERSHNOR

(

1

vid

£l

A R ¥1,627,777,000 7T
2024 12A31H: AR%
,630,001,0007L) ©
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For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

FTEBRTREMMERE)

13

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continved)

(c)

Certain of the Group's interestbearing
bank and other borrowings are secured

by:

(i)

(i)

(i)

The pledge of 31,031,700
ordinary shares (31 December
2024: 31,031,700 ordinary
shares) in the Company held by
Mr. Huang Weiping, shareholder
of the Group, representing 6.9%
(31 December 2024: 6.9%) of
the issued share capital of the
Company as at 30 June 2025.

At 30 June 2025, bank loans of
RMB12,000,000 (31 December
2024: RMB12,000,000] were
secured by property, plant and
equipment of Sichuan Gushan
Vegetable Fat Chemistry Co., Lid
("Gushan Vegetable), a private
company confrolled by Mr. Yu
Jiangiu.

At 30 June 2025, bank loans of
RMB47,000,000 (31 December
2024 RMB47,000,000) were
secured by property, plant and
equipment of Mianyang Baohe
Jiahao Waste Material Recycling
Co., ltd. ("Baoche Jiahao"). An
associate of the Group has 20% in
Baohe Jiahao.

13.

(c)

REEETHERITRE
ftb £ F A SA T & 38 1E 3K
o

) AEEREEEY
EEMBANAE
27l 31,031,700
P & & (2024
F12R31H8 :
31,031,700 & &
B R Z
ERMBERAR
Al 20256 A
30A B #ETRA
6.9%(2024F 12
A318 :69%)

lij  M2025% 6 A 30
B #TERA
E % 12,000,000
L (2024%F 12
A31TH: AR®
12,000,000t )
M)l S 2 mBE(
BER2ATE
ZmPE ) (—fMA
AR RK 5 A P
WILARE)ZY
& -

lii) M 202596 A 30
B #ITERA
R # 47,000,000
T(2024F 12
RA31B: AR
47,000,000 )
H 47 P R AN {5 0 R
EVERKERRA
Al(MRANES]) 2
PR o ANER B H B
EREHEARME
7% 20% -
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14 CAPITAL, RESERVES AND DIVIDENDS

72

(a)

(b)

14, EX - FERKE

DIVIDENDS (a) BE
No interim dividend (six months ended HZE2025F6 3081
30 June 2024: Nil) was declared during ANME A ES IR ERE
the six months ended 30 June 2025. (8 22024F6H30H
IENER - &) o
No dividend payable to equity R A8 A bt B SR A IR
shareholders attributable to the previous R 2 E— (A B
financial year (six months ended 30 June B B(H 2202456
2024: Nil) was approved or paid during HA30HIERER : &) -
the period.
SHARE CAPITAL (b) B
Authorised and issued share capital TEE RBETRA
No. of Nominal value of
Por value shares ordinary shares
[ RAH#E LakEE
HKS HKS HKS
o o o
Authorised: EE:
At 1 Jonuary 2024 [oudied), R2024% 151 R(BEH)
31 December 2024 |oudited), 2024F128318 (887
and 1 Janvary 2025 (oudited) R2025%1 81 B |B%H) 0.10 100,000,000,000 10,000,000
Share consolidation [notef {uncudted) ROAH () A BB
- 190,000,000,000] -
At 30 une 2025 [unaudited) 202568 30R
|FEER) 1.00 10,000,000,000 10,000,000
No. of Shares HK$'000 RMB'000
BOEE T ARETTL
Issued and fully paid: BRAREMR:
At 1 Jonuary 2024 audied), R2024%1 BB (BEH)
31 December 2024 oudited) and 2024£12831 BB
1 January 2025 fouded) R2025%1 518|827 4,481,557 261 448156 363611
Share consolidation [notel [uncudted) TROAH ()| A BB [4,033,401,935) - -
At 30 June 2025 {unaudied) H2025%6 5 30 (FEEH| 448155726 448156 363,611
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For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

14 CAPITAL, RESERVES AND DIVIDENDS
(Continved)

(b)

(c)

SHARE CAPITAL (Continved)

(i) Pursuant to an ordinary resolution
passed on 7 April 2025, every 10
ordinary shares of HK$0.1 each
in the issued and unissued share
capital of the Company were
consolidated into one consolidated
ordinary share of HK$1 each in
the issued and unissued share
capital of the Company (the “Share
Consolidation”).

STATUTORY RESERVES

In accordance with the Wholly Foreign
Owned Enterprise Law applicable fo the
subsidiaries in the PRC, the subsidiaries
are required to make appropriations to
the Statutory Reserve Fund (the “SRF").
At least 10% of the after tax profits as
determined in accordance with the
applicable PRC accounting standards
and regulations must be allocated to
the SRF until the cumulative total of the
SRF reaches 50% of the subsidiaries’
registered capital. Subject to approval
from the relevant PRC authorities, the SRF
may be used to offset any accumulated
losses or increase the registered capital of
the subsidiaries. The SRF is not available
for dividend distribution to shareholders.

14, RARKRE #)

(b) MRA(4)

i) 1R & R20259F4
RA7HBBZER
REE - ARFZ
BEBITRAEITR
AR gR1ET
Z B0 & B K
EAaRARAR
AT RARBITHA
h-RERIET
Z A pE AR (T
NadE] ) e

() EERE

R IBE FT R B 8 A 7
MINEREDLRZE - %F
Ff B8 1 R BN =R
wE(DEERHRBES D -
REER AR &R
NOER PR E MR TR R
MEOZEDL10%BED IR
EEERET  EEEATE
EHEHRREDESD
ZEM BN R A A
50% o 42 AR B RS
MR ORERE S RE
HIHE ARt ERIIE N
ZEMB LR MEME
K SEERBETATAR
MR EHEE DI ©
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For the six months ended 30 June 2025 &%= 2025 F 6 A 30 H i~ 1EH

14 CAPITAL, RESERVES AND DIVIDENDS 14, BERKE (#)

(Continved)

(d)  SHARE PREMIUM d) R&BRE

74

(e)

The application of the share premium
account is governed by the Companies
law of the Cayman Islands. Under the
Companies Law of the Cayman Islands,
the funds in the share premium account
of the Company are distributable to
shareholders of the Company provided
that immediately following the date on
which the dividend is proposed to be
distributed, the Company will be in a
position fo pay off its debfs as they fall
due in the ordinary course of the business.

SHARE-BASED PAYMENT RESERVE

Share-based payment reserve represents

(e)

Bt aERNERXFS
HERRVEEE - BiEH
SHBRRE  ARAK
EERNEZ A DIRT
ARRMER - HEEBERE
DIRALE 2 A& » ADQE
AREENNAEEHBIE
IBERIBET -

%Hﬁﬁ%gﬁﬂ’ﬂﬁﬁﬁ

VAR 0 23 2R B0 < SR A A

the portion of the fair value of unexercised KERFPAEEREMAE
share options granted fo employees of TE B IR S A B
the Group at grant date that has been B AFEZD - ZAFEE

recognised in accordance with the
accounting policy adopted for equity-
setfled share option expense fo the
financial statements.

The amount will either be fransferred
to the share premium account when
the option is exercised, or be released
directly fo retained profits if the option is
lapsed or forfeited.

BRI BRRAERLE
HERER S IRANS
TR TERR ©

BT &
CRBERERMEE
R - ol fim B AR R
BRI - BB B AR
R o
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For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A

15

EQUITY SETTLED SHARE-BASED
TRANSACTIONS

The Company has a share option scheme which
was adopted on 28 January 2014 and has
come into effect upon the Company's listing on
21 February 2014 whereby the directors of the
Company, are authorised, af their discretion,
fo invite any director or employee of the Group
and any other person who in the sole discretion
of the directors has contributed or will contribute
to the Group to take up options to subscribe
for shares of the Company. For defailed share
option scheme, please refer to the Company's
announcements on 2 July 2014, 7 May 2015,
23 July 2015, 31 May 2016, 12 December
2017 and 14 December 2021.

15

DESEEROAERZ
X5

RABR2014F 1 A28 A &K
M-EBEKESE HAERA
7~ A R2014€2H218
MRAER Bl KRRABRES
ERENBEEASEETME
ZYREUAREZTZEBIER
REABHAREEHERZ
E fr] EL A 82 4 B A A DA 2R
BARRAPA - B BBRER
ZHE B2HARFTRMA
201457 A2H 201555
R7H -2015%7H23H -
2016 5A318 20174
12R 128 %2021 12R 14
SN
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For the six months ended 30 June 2025 #Z 2025 F 6 A 30 HiF 1A

15 EQUITY SETTLED SHARE-BASED 15 UEmAERGRAERZ
TRANSACTIONS (Continved) RB (%
The number and weighted-average exercise BERBIA TR ESE
prices of share options under the share option KT EGMLT ¢

scheme were as follows:

Weighted average Weighted average

[Number of options  exercise price for Number of exercise price

forthesix  the six months options for the for the six

months ended UL six months ended months ended

In thousands of options 30 June 2025 30 June 2025 30 June 2024 30 June 2024
BE2025F HE2024%

BE2025F 6A30H L BE2024% 6A3081E

6A30BL AMERH 6A30RIE ANERH

AEAN mET ~MEAK TS

TR BREHA TR BREYE 1EE
‘000 HK$ ‘000 HK$

T# BT FH BT

Outstanding at 1 January R ATBRETE 139,800 0.70 141,883 0.72
Share consolidation BRI A B (125,820) - - -

lapsed during the period REREK (2,700) - -

Outsianding at the end
of the period RERRETE 11,280 ¥ 141,883 0.72

Exercisable at the end

of the period RERATE 11,280 4 103,858 0.81
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For the six months ended 30 June 2025 &= 2025 F &6 A 30 HiF 518 A
16 FAIR VALUE MEASUREMENT OF 16. ERTANAFEFE
FINANCIAL INSTRUMENTS
CATEGORIES OF FINANCIAL INSTRUMENTS SR EER

30 June
2025

2025 F
6H30H
(Unaudited)
(REEER)
RMB’000
AR TR

122,161

Financial assets SEEE
Financial assets at REEN A2
amortised cost MEmEE
(including cash and (BEREK

cash equivalents) ReHEEE)
Financial liabilities cEas
Financial liabilities BB IHK AT E
at amortised cost HeRAafE

3,987,566

FAIR VALUES

The carrying amounts of the Group * s financial
assets and financial liabilities as reflected in
the consolidated statement of financial position
approximate their respective fair values.

Interim Report 2025 ¢ — &~ R AR HImRE

AT

31 December
2024

2024 F
12H31H
(Audited)
(T Z)
RMB'000
AREFTT

119,026

3,804,339

HREMBRRARMIAEES
REELREHAGNHNEEIDSHE
HEXANFERE -
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16

78

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continved)

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that
it will be able to confinue as a going concern
while maximising the return to stakeholders
through the optimisation of the debt and equity
balance. The Group's overall sirategy remains
unchanged from prior year.

The capital structure of the Group consists of
debt, which includes borrowings and amounts
due fo related parties, and equity attributable o
owners of the Company, which includes share
capital and reserves.

The Group's management reviews the capital
structure regularly. The Group considers the
cost of capital and the risks associated with
each class of capital, and will balance its
overall capital structure through the payment of
dividends, issuance of new shares as well as
raising of borrowings, if necessary.

16. EMIENAFEFE

(&
BEXRRERERE

76 8 B 1P HOE R DA R B 4R
SEKE RNBBELCER
HEgESEAPEENSARE
ESRAER - REBE AR
BB EFE ARG T -

AEEMBEASEBRAERE (K
B TR AR K FE A B 5 FUR)
PAR AR X BB A A A an (L
hERERAR R EE)

AEBEREEEHREREALS
B AKEEEEREEANN
B EARRAMAER - WikR
BIAERE  BOTHRARSE
SERMBER)NH A FEHE
BRENRERE -
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17

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENT

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between markef participants
at the measurement date. The following
disclosures of fair value measurements use a
fair value hierarchy that categorises into three
levels the inputs to valuation techniques used to
measure fair value:

level 1 inputs: quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the Group can access af the measurement
date.

Level 2 inputs: inputs other than quoted prices
included within level 1 that are observable for
the asset or liability, either directly or indirectly.

level 3 inputs: unobservable inputs for the asset

or liability.

The Group ' s policy is to recognise transfers into
and transfers out of any of the three levels as of
the date of the event or change in circumsfances
that caused the fransfer.

As at 30 June 2025 and 31 December 2024,
no financial instruments are fall into categorises
of three levels the input fo valuation techniques
used to measure fair value.

17.

EMITAQAVFERAFE
& &%

NP ERTE2EERTER
BPEAFRXHHHEEERE
WHRgERE AN 2B
*% o TR P EFBHERA

DEEEA ) B ED
BABES A= EER - it
AT :

B @B AN AEERS
ERARE 2 BREELEE
B8 2 B CRATREE) -

F2RMAEIE LEERA
EEEXEEIERE 2 AR
B(FE BB EHRERI) -

EIMWAHIE: BEELAE
Z AR AR -

AEEZBRAERBERSE
1#&#&”‘*@5%@(52@%2 =

PRE=—lBR 2 EMEAR
B -

720259 6 A 30 H 520244
12731 H - W\ T A
BEMARASEY S=1
B AHAERFE-
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18 COMMITMENTS

Capital commitments contracted but not provided
for as at 30 June 2025 were as follows:

18.

S

®2025%6 A30 REFETHE
AR R B AAENT

<N 31 December
2025 2024

2025 & 2024 F
6H30H 12H31H
(Unaudited) [Audited)
(REEEXR) (EE=%)
RMB’000 RMB'000
AR® TR AREFT

Contracted for RIS

- property, plant and equipment  —#1% ~ B E &F&iE

— land use rights — i fE AR

19 MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the related party transactions
disclosed elsewhere in this interim financial
report, the Group enfered into the following
significant related party transactions during the
current and prior periods.

19.

13,242 13,242

12,545 12,545

25,787 25,787
EXBBLIRZ

B AR B A s s E AL A
BB TR 5 0 KEE
RAHERBERBTZAT
BREBIRS -
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19  MATERIAL RELATED PARTY 19. EXBEHARS (&)
TRANSACTIONS (Continved)
OTHER RELATED PARTIES TRANSACTIONS HtBEB LIRS
For the six months
ended 30 June
BZ6A30RLAMEA
2025 2024
2025 F 20245
(Unaudited) (Unaudited)
(REER) (REEER)
Notes RMB'000 RMB'000
Bzt AR®TR ARETL
Delivery cost charged BEeRRERAR
by Mianyang Jin Xunhuan BRAR(—FH
Finance Storage 5?%@79’]%%
Limited, @ subsidiary of AR PTIERE
an associate RFRA fi 315
Security provided by Gushan B & 21 & (Fh
Vegetable, a private AR A
company confrolled by ZIARE])
Mr. Yu Jiangiu il (i 12,000
Loan secured by the property, B FR BRI
plant and equipment (—HarEE
of Mianyang Baohe Jichao, B A &1l
a private company HMARE)Z
controlled by an associate  #1% - JE&%&
of the Group REHA
i) 47,000
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19

20

82

MATERIAL RELATED PARTY
TRANSACTIONS (Continved)

OTHER RELATED PARTIES TRANSACTIONS
(Continved)

Notes:

(i) The delivery cost is charged af a rate ranging from RMB28
fo RMB68O per ton (2024: RMB28 to RMB68O per fon).

(ii) At 30 June 2025, bank loans of RMB12,000,000 (2024:
RMB12,000,000) were secured by property, plant and
equipment of Gushan Vegetable.

(i) At 30 June 2025, bank loans of RMB47,000,000 (2024:
RMB47,000,000) were secured by property, plant and
equipment of Baohe Jichao.

COMPENSATION OF KEY
MANAGEMENT PERSONNEL OF THE
GROUP

The fotal compensation of key management
personnel amounted to RMB3,637,000 (2024:
RMB7,131,000] during the period ended 30
June 2025.

19.

20.

EREBAERS (&)
HtBEB LIRS (&)

GEE

(i RNRFBEMARK28TEAR
%68070(2024% : §MEAR 28
TEAR®BO680TT)

il 12025568308 RAEKA
R #12,000,0007(2024% = A
R #12,000,00070) 1 & 12 8 2
ME - BERRHEERE

i) R2025%46A308  BATEHA
R #47,000,0007(2024% = A
R # 47,000,000 70 ) iR A58
ME - BEREELRE -

AEETEEEASHM

HZE2025F6A30H IEHAfE -
TEBBABHIEREARKE
3,637,0007t (2024% : AR
#7,131,0007T) -
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