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Key Highlights
EFEMRE

For the six months ended 30 June 2025 2024 Change
BZ6A30HL1LAEA 2025 & 2024 4 =

RMB’'000 RMB'000 (%)

AR® T AREFTT (%)

Revenue W= 542,816 614,423 -11.7%

Gross profit EF 107,567 137,410 21.7%

Profit for the period B ) 25,313 60,539 -58.2%
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Management Discussion and Analysis

THEMNWRS W

OVERVIEW

The Group is a manufacturer of lifestyle household goods
in the People’s Republic of China (the “PRC” or “China”).
The Group focuses on research and development, design,
manufacturing and sales of electric home appliances and
non-electric household goods. The Group’s electric home
appliances consist of three categories, namely (i) electro-
thermic appliances, such as electric griddle, air fryer and
kettle; (i) motor-driven appliances, such as blender, mixer
and electric can opener; and (iii) electronic appliances such
as digital scale, humidifier and laser projector light. The
Group also offers non-electric household goods such as
garden hose and cookware.

BUSINESS REVIEW

In the first half of 2025, ongoing uncertainties resulting from
the U.S. trade policies such as the Reciprocal Tariff Policy
promoted a more cautious, wait-and-see approach among
the downstream customers of the Group. Consequently,
the Group's sales volume decreased by 15.4% from 10.6
million units for the six months ended 30 June 2024 to 9.0
million units for the six months ended 30 June 2025, and its
revenue decreased by 11.7% from RMB614.4 million for the
six months ended 30 June 2024 to RMB542.8 million for the
six months ended 30 June 2025. Despite the unfavourable
conditions, the Group leveraged its strengths in product
quality and service capabilities, capitalised on the strategic
advantages of its production capacity layout and flexibly
adjusted its sales strategies. In addition, the Group actively
explored emerging markets and expanded its product
offerings.

Meanwhile, affected by the decline in gross profit margins for
certain products, the Group’s gross profit margin decreased
from 22.4% for the six months ended 30 June 2024 to
19.8% for the six months ended 30 June 2025. The Group
recorded gross profit of RMB107.6 million in the first half
of 2025, representing a decrease of approximately 21.7%
as compared to RMB137.4 million for the corresponding
period of 2024. With the gradual increase in production
facilities in the PRC and Indonesia, the Group incurred
administrative expenses for the first half of 2025 of RMB55.4
million, representing an increase of 20.9% as compared to
RMB45.8 million for the corresponding period of 2024. Due to
overall exchange rate fluctuations during the period, foreign
exchange gains for the first half of 2025 decreased by 49.2%
to RMB4.5 million. As a result of these combined factors, the
Company'’s net profit for the first half of 2025 declined by
58.2% as compared to the corresponding period of 2024.
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Management Discussion and Analysis
CEICEE g

BUSINESS PROSPECTS

In an increasingly complex and dynamic operating
environment, the Company will steadfastly focus on
implementing its strategic objectives, and fully leveraging its
strengths in intelligent manufacturing of household goods to
continuously enhance its core competitiveness and market
share. The Company will adopt several measures, including
but not limited to:

)

(m

Advancing Overseas Production Capacity
to Unlock Business Growth Opportunities

Amid the tense trade relations between the U.S.
and China, the Company has proactively established
overseas production bases. Since 2023, the Company
established its first overseas production base in
Indonesia, and initiated the establishment of its
second overseas production base in Thailand (with an
investment covering 67 mu of land in 2024). Once both
bases reach full production, the Company will achieve
optimised resource allocation across its three major
bases in China, Indonesia, and Thailand, establishing
a globalised production network. This will effectively
mitigate various trade risks, minimise the impact of
tariffs on the Company’s operations, and create new
avenues for business growth.

The Level of Automation and Digitalisation

To stay ahead of the competition and align with the
digital trend, the Company has launched a smart
manufacturing initiative and established a factory in
Huizhou, the PRC (the “XJ Intelligence Factory”). The
Company has procured more advanced automated
equipment and machines to build smart production
lines. In addition, the Company plans to implement
a computerised manufacturing execution system at
the XJ Intelligence Factory, supported by a robust
information technology infrastructure to enable real-
time monitoring of overall production operations.
The modernised and digitalised production in the XJ
Intelligence Factory are expected to contribute to the
Company's sustainable growth.
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Management Discussion and Analysis

THEMNWRS W

(1) Strengthening R&D Investment to Build
Core Competitiveness

The Company recognises that R&D innovation is
the core driver of its development and will continue
to increase investment in R&D and technological
innovation. The Company intends to build a R&D centre
in Qichun County, Hubei Province (the “New R&D
Centre”), which occupies an aggregate construction
area of approximately 6,000 sg.m for R&D of new
products and testing laboratory. Additionally, by
establishing close partnerships with universities (such
as Southern University of Science and Technology)
and research institutions, the Company will actively
engage in cutting-edge technology research, exploring
the application of new technologies, processes, and
materials in the manufacturing of household goods.
This will enhance the technological content and add
value of its products, establishing the Company’s
unique core competitiveness.

FINANCIAL REVIEW

Revenue

The revenue of the Group decreased by 11.7% from
RMB614.4 million for the six months ended 30 June 2024 to
RMB542.8 million for the six months ended 30 June 2025,
primarily attributable to the reduction in sales as a result of
the uncertainties caused by the U.S. tariff policies.

Gross profit and gross profit margin

The gross profit of the Group decreased by 21.7% from
RMB137.4 million for the six months ended 30 June 2024 to
RMB107.6 million for the six months ended 30 June 2025,
primarily due to the decline in the Group's sales volume and
overall gross profit margin.

The gross profit margin of the Group decreased by 2.6%
from 22.4% for the six months ended 30 June 2024 to 19.8%
for the six months ended 30 June 2025, mainly driven by the
decline in the gross profit margin of certain products.
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Management Discussion and Analysis

THEMNWRS W

Cost of sales

The cost of sales of the Group decreased by 8.8% from
RMB477.0 million for the six months ended 30 June 2024 to
RMB435.2 million for the six months ended 30 June 2025,
primarily due to a decline in sales volume as a result of the
ongoing uncertainties arising from the U.S. trade policies.

Other income

The other income of the Group increased from RMB8.8
million for the six months ended 30 June 2024 to RMB12.7
million for the six months ended 30 June 2025, mainly
attributable to the increase in government grants by 190.5%
from RMB1.4 million for the six months ended 30 June 2024
to RMB4.1 million for the six months ended 30 June 2025.

Other gains and losses

The other gain of the Group decreased from RMB8.5 million
for the six months ended 30 June 2024 to RMB2.5 million
for the six months ended 30 June 2025, primarily due to a
reduction in foreign exchange gains caused by exchange rate
fluctuations.

Selling expenses

The selling expenses of the Group decreased by 17.1%
from RMB14.9 million for the six months ended 30 June
2024 to RMB12.4 million for the six months ended 30 June
2025, mainly due to a reduction in sales personnel salaries
resulting from decreased sales volume.

Administrative expenses

The administrative expenses of the Group increased by 20.9%
from RMB45.8 million for the six months ended 30 June 2024
to RMB55.4 million for the six months ended 30 June 2025,
primarily due to the increase in management personnel for
our production facilities in the PRC and Indonesia.

Research and development expenses

The research and development expenses of the Group
decreased by 10.4% from RMB16.5 million for the six months
ended 30 June 2024 to RMB14.7 million for the six months
ended 30 June 2025, primarily due to the decline in the
number of R&D projects during the Reporting Period.
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Management Discussion and Analysis

THEMNWRS W

Other expenses

The Group did not record any other expenses for the six
months ended 30 June 2025 as compared to other expenses
of RMB1.8 million for the corresponding period of 2024,
primarily due to the reduction in donation and termination of
its previous A share listing attempt in 2024.

Financial costs

The Group's financial costs increased from RMB5.6 million
for the six months ended 30 June 2024 to RMB8.1 million
for the six months ended 30 June 2025, which was primarily
due to the cessation of interest capitalisation following the
completion of construction of the XJ Intelligence Factory.

Income tax expenses

The income tax expenses decreased from RMB10.4 million
for the six months ended 30 June 2024 to RMB5.4 million for
the six months ended 30 June 2025, mainly due to a decline
in income before tax for the Reporting Period as compared to
the corresponding period in 2024. The Group's effective tax
rate increased from 14.6% for the six months ended 30 June
2024 t0 17.7% for the Reporting Period.

Net profit

As a result of the foregoing, the Group recorded net profit
of RMB25.3 million for the six months ended 30 June 2025,
compared to net profit of RMB60.5 million for the six months
ended 30 June 2024.

Financial position

Shareholders’ equity increased from RMB926.2 million as
at 31 December 2024 to RMB1,097.1 million as at 30 June
2025, mainly due to the increase in issued share capital
and reserves from the Listing and an increase in reserves
resulting from the profit recorded during the Reporting
Period.
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Management Discussion and Analysis

THEMNWRS W

Liquidity and financial resources

As at 30 June 2025, the Group had a total of RMB593.6
million in bank balances and cash and pledged and restricted
bank deposits of RMB63.5 million in aggregate, primarily
due to proceeds from the Listing and the increase in bank
borrowings.

As at 30 June 2025, the Group had bank borrowings of
approximately RMB389.8 million (31 December 2024:
approximately RMB323.1 million).

As at 30 June 2025, the Group has not provided guarantees
and pledges to related parties.

Gearing ratio

The Group's gearing ratio, being on total liabilities divided by
total assets and multiplied by 100%, was 45.7% and 42.1% as
at 31 December 2024 and 30 June 2025, respectively.

TREASURY POLICIES

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the period under
review. The Group strives to reduce exposure to credit risk
by performing ongoing credit assessments and evaluations
of the financial status of its debtors. To manage liquidity risk,
the Board closely monitors the Group’s liquidity position to
ensure that sufficient financial resources are available in
order to meet its funding requirements and commitment
timely.

MARKET RISKS

The Group is exposed to various types of market risks,
including changes in interest rates and risk of change in
industry policies.

Interest rate risk

The Group's exposure to interest rate risk relates primarily
to the cash and bank deposits held by the Group, interest-
bearing bank and other borrowings. The Group mainly
controls its exposure to interest rate risks associated with
certain cash holdings and bank deposits, interest-bearing
bank and other borrowings by placing them in appropriate
short-term deposits at fixed or floating interest rates and at
the same time by borrowing loans at a mixture of fixed or
floating interest rates.
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Management Discussion and Analysis

THEMNWRS W

The Group had not used any interest rate swaps to hedge
its exposure to interest rate risk for the six months ended 30
June 2025.

Risk of change in industry policies

An array of laws, regulations and rules on the global lifestyle
household goods industry, global small home appliance
industry and global garden hose industry in China constitute
the external regulatory and legal environment for the
Company’s ordinary and continuous operation and have
great influence on the Company’s business development,
production and operation, domestic and foreign trade,
and capital investment etc. Changes in relevant industry
policies may have corresponding effects on the Company’s
production and operation.

Foreign exchange risk

Based on the global development of the Group’s business
and the establishment of overseas branches, our revenue is
denominated in US dollars and Renminbi and the proceeds
of initial public offering is denominated in Hong Kong dollars.
As at 30 June 2025, the Group has not implemented any
foreign currency hedging for foreign currency transactions,
assets, and liabilities. The Group will regularly review foreign
exchange risks and use derivative financial instruments to
hedge such risks as necessary.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30 June
2025 (2024: Nil).

INFORMATION ON EMPLOYEES

As at 30 June 2025, the Group had 2,380 employees,
including the executive Directors. Total staff costs (including
Directors’ emoluments) were approximately RMB103.3
million for the six months ended 30 June 2025, as compared
to approximately RMB111.1 million for the six months ended
30 June 2024. Remuneration is determined with reference
to market norms and individual employees’ performance,
qualification and experience.
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Management Discussion and Analysis

THEMAWRAS N

The Group places high value on recruiting, training
and retaining its employees. The Group maintains
high recruitment standards and provides competitive
compensation packages. Remuneration packages for the
Group's employees generally include basic salaries, bonuses
and other employee benefits such as medical insurance. The
Group has adopted a training policy and also provides on-
the-job training to its employees to enhance their technical
and safety knowledge. As required under PRC regulations,
the Group participates in various employee social security
plans that are organised by applicable local municipal and
provincial governments, including housing, pension, medical,
work-related injury, maternity, and unemployment benefit
plans.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company have been listed on the Stock
Exchange since 25 June 2025 (the “Listing Date”). The net
proceeds raised from Global Offering were approximately
HK$155.6 million.

As at 30 June 2025, the total net proceeds of approximately
HK$155.6 million from the Global Offering remained unutilised
since the Company was newly listed on the Listing Date. The
net proceeds from the Listing will be utilised in accordance
with the purposes and timetable previously disclosed in the
section headed “Future Plans and Use of Proceeds” of the
prospectus dated 17 June 2025 (the “Prospectus”). As at the
date of this interim report, the Company does not anticipate
any change to its plan on the use of proceeds.

SIGNIFICANT INVESTMENTS HELD

As at 30 June 2025, the Group did not hold any significant
investment in equity interest in any other company.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in the Prospectus, as at 30 June 2025,
the Group did not have plans for material investments and
capital assets.
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MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisition or disposal
of subsidiaries, associates and joint ventures for the six
months ended 30 June 2025.

CHARGES ON GROUP ASSETS

As at 30 June 2025, certain assets of the Group with an
aggregate carrying amount of approximately RMB492.4
million were pledged to secure bank loans of approximately
RMB281.5 million granted to the Group.
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS OR SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 June 2025, save as disclosed below, none of the
Directors and chief executives of the Company had any other
interests or short positions in any shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the "SFO") which were notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein,
or which were required, pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (“Model
Code”) contained in Appendix C3 to the Listing Rules:

Name of
Directors/ Capacity/Nature of
chief executive Class of Shares interest
BE /FETHR
AEHH i 42 5 Rl B/ EEME
Mr. Pan Yun Domestic Unlisted Shares  Beneficial owner
EARTE FETRER BERHEEA
Domestic Unlisted Shares  Interest in controlled
corporation®
FLETRER RIS EEERY
Notes
Q) The letter “L" denotes a person'’s long position (as defined under Part XV of

the SFO) in the Domestic Shares and/or H Shares.

2) As at 30 June 2025, the Company had a total of 272,879,509 Shares in issue,
comprising 204,659,509 Domestic Unlisted Shares and 68,220,000 H Shares.
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Approximate
percentage
inthe Approximate
Number of relevant  percentage
securities classof  of the total
held®™ Shares share capital®
L ERER
P& % Bz HREAAEZ
HEY  BHEIL BREIR@
110,659,509 (1) 54.07% 40.55%
94,000,000 (L) 45.93% 34.45%
HisE
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@) X.J. Management (Qichun) Limited Partnership* (87 & FE &R BB AP D

(BRA%E) ("X.J. Management (Qichun)”) and Qichun Hengxing Technology

Management Centre (Limited Partnership)* (¥ & 18 S E& BB O (B

R A& #)) (“Qichun Hengxing”) are owned by Mr. Pan Yun as to 70.37%

and 47.50%, respectively. Mr. Pan Yun is the sole general partner of X.J.

Management (Qichun) and Qichun Hengxing. X.J. Management (Qichun) and

Qichun Hengxing are interested in 54,000,000 Domestic Unlisted Shares and

40,000,000 Domestic Unlisted Shares, respectively. Accordingly, Mr. Pan

Yun is deemed to be interested in the Domestic Unlisted Shares held by X.J.
Management (Qichun) and Qichun Hengxing under the SFO.

SUBSTANTIAL SHAREHOLDERS'
INTERESTS AND/OR SHORT POSITION IN
SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 June 2025, so far as was known to the Directors, the
following persons/entities (other than the Directors or chief
executive of the Company) had, or were deemed to have,
interests or short positions in the shares or underlying shares
of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or which were recorded in the register required
to be kept by the Company under Section 336 of the SFO
were as follows:

Capacity/
Nature of
Name of Shareholders Class of Shares interest
5%/
RREE 2 R4 &R BiEtE
Ms. Cao Chengling Domestic Unlisted Interest of spouse®
Shares
RS dan EETRER [
X.J. Management (Qichun)  Domestic Unlisted Beneficial owner
Shares
GEER FLEMAER EGBRAA

Q) BAREESHEBHEESNEEEHRL (BRE
%) ([HEEE]) RFFEAMKETEFRL (BRA
%) ([ E&EBE]) 70.37% K% 47.50% % o B E
AR EERRTEEAENE —LYBEBA -HEE
£ N & & 18 81 55 Bl 74 54,000,000 A% 3F _E 7 A B B &
aoooooooﬂxatiﬁmﬁﬂxﬂwﬁﬁ%ﬁ At - RIR
BERBEED  BALERE ARG EEERE
%raﬂﬂiﬁﬁhﬁaﬁaumméiﬁw%ﬁ%

{7 Bz #8 BA B%

R2025F6 H30R - BESHA - LT A
T /BB (EZHUARAAEZTHRABRIMN
RARRIRGKAEERD P HEE LR R
BERBEZS LY fﬂ%WU%XV%B%Z&B%\
B2 G EBERMARAREEXCHERARRD
RI5 7 %&Hﬁfﬂﬂﬂ%3361'5‘2,\7(_527‘ E
fMzERSABRT :

Approximate

percentage
in the Approximate
Number of relevant  percentage
securities classof  of the total
held™ Shares share capital®

L HERE R
Fs®s Btz HRAAEZ
gE" BHEIM HHEIH
204,659,509 (L) 100.00% 75.00%
54,000,000 (L) 26.39% 19.79%
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Approximate
percentage
in the Approximate
Capacity/ Number of relevant  percentage
Nature of securities class of  of the total
Name of Shareholders Class of Shares interest held® Shares share capital®
EHERER
st/ Fs®s Rtz GRAAEZ
BRREE/HE grigpil BHEME RO  BHEsL BHEIRe
Qichun Hengxing Domestic Unlisted Beneficial owner 40,000,000 (L) 19.54% 14.66%
Shares
R ELE ELMRER ExBEAA
Hubei Shunjie Investment  H Shares Beneficial owner® 15,008,000 (1) 22.00% 5.50%
(Hong Kong) Co., Limited
(“Shunjie Investment”)
MILIEREE (FE) HA& ERBERAY
AR AR (e
RE]
Hubei Shunjie Tourism H Shares Interest in controlled 15,008,000 (1) 22.00% 5.50%
Co., Ltd.* ("Shunjie corporation®
Tourism”)
MILERRERRRR  HK R EERERY
([ VB festz |)
Qichun Guojian Investment  H Shares Interest in controlled 15,008,000 (1) 22.00% 5.50%
Co., Ltd.* ("Qichun corporation®
Guojian Investment”)
FEGHEREER H & REHEERERY
ARl ([FEEER
RE]
Qichun Urban Investment  H Shares Interest in controlled 15,008,000 (L) 22.00% 5.50%
Development Group corporation®
Co., Ltd.* ("Qichun
Urban Investment”)
FENMREZEEER HK REHEERERY
RAR ([HEMT IR
&l
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Name of Shareholders Class of Shares

RRER/#HE gl

The State-owned Assets — H Shares
Operation Centre of
Qichun County*
FEGBBEEE: H&
Fl

Hong Kong Xinghuang H Shares
Holdings Limited
("Xinghuang Holdings")
EREEERERLR  HEK
(TEEER])

The State-owned Assets  H Shares
Management Co., Ltd.
of Huanggang City*
EMMEEEELE HAR
BERAT

Hong Kong Yunxing H Shares
Technology Trade
Management Co.,
Limited (“Yunxing
Technology”)
EREENMBESERE HK
BRAR(ER

#l)

Hubei Xingfulong H Shares
Technology Co.,
Ltd.* (“Xingfulong
Technology”)
MItEEEREER H &
ARl ([EEERE])
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Capacity/
Nature of
interest

a4/
BEME

Interest in controlled
corporation®
XEHEEERY

Beneficial owner®

Interest in controlled
corporation®
XEHEEERO

Beneficial owner®

Interest in controlled
corporation®

Rt EEERY

+ INTERIM REPORT 2025

Number of
securities
held®

Frs %
ga

15,008,000 (L)

11,256,000 (1)

11,256,000 (1)

3,752,000 (L)

3,752,000 (L)

Approximate

percentage
inthe Approximate
relevant  percentage
class of  of the total
Shares share capital®

EHERER
Rtz GRAAEZ
BHEA HREIL

22.00% 5.50%
16.50% 4.12%
16.50% 4.12%
5.50% 1.37%
5.50% 1.37%



Other Information
H &= H

Name of Shareholders Class of Shares

RRER/#HE gl

Hangzhou Gongwang Wine H Shares
Co., Ltd.* ("Gongwang
Wine")

MMAEBEEERLRE HEK
(REEX])

Shenzhen Xinmingyuan ~ H Shares
Investment Co.,
Ltd.* ("Xinmingyuan
Investment”)
ANBERREBRRE HR
([BRERE])

Beijing Mishu Digital Asset H Shares
Management Co., Ltd.*
("Mishu Digital")
IRAREREEERE HK
BRI KR
g

Shanghai Siging Industrial  H Shares
Development Center*
("Siging Industrial”)

Capacity/
Nature of
interest

a4/
BEME

Interest in controlled
corporation®

R ERY

Interest in controlled
corporation®

REHEEERY
Interest in controlled

corporation®

R EEESY

Interest in controlled
corporation®

HEBEEEREPL  HR R EERERY
((BEEX]
Xu Tiantian H Shares Interest in controlled
corporation®
B Hi& X EERERY
Notes:
(1) The letter “L" denotes a person’s long position (as defined under Part XV of

the SFO) in the shares of the Company.

2) As at 30 June 2025, the Company had a total of 272,879,509 Shares in issue,
comprising 204,659,509 Domestic Unlisted Shares and 68,220,000 H Shares.

“E-RFFRERE -

Number of
securities
held®

Frs %
ga

3,752,000 (L)

3,752,000 (L)

3,752,000 (L)

3,752,000 (L)

3,752,000 (L)

Approximate
percentage
in the
relevant
class of
Shares
HEHBEER
Bz
BHAEA

5.50%

5.50%

5.50%

5.50%

5.50%

Approximate
percentage
of the total

share capital®

(et
EEp Al

1.37%

1.37%

1.37%

1.37%

1.37%

FRILIRTZATRARARG 2178 (EERF
HREBERGIEXVER) ©
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272,879,509 % - 3% 204,659,509 f% 3F T A E B K
68,220,000 A% H % °
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(3) Ms. Cao Chengling is the spouse of Mr. Pan Yun and is deemed to be )
interested in the Shares in which Mr. Pan Yun is interested under the SFO.

(4) Shunjie Investment is wholly-owned by Shunjie Tourism, which is in turn (4)

wholly-owned by Qichun Guojian Investment. Qichun Guojian Investment
is wholly-owned by Qichun Urban Investment, which is in turn wholly-
owned by the State-owned Assets Operation Centre of Qichun County.
Accordingly, each of Shunjie Tourism, Qichun Guojian Investment, Qichun
Urban Investment and the State-owned Assets Operation Centre of Qichun
County is deemed to be interested in the H Shares in which Shunjie
Investment is interested under the SFO.

(5) Xinghuang Holdings is wholly-owned by the State-owned Assets (5)
Management Co., Ltd. of Huanggang City. Accordingly, the State-owned
Assets Management Co., Ltd. of Huanggang City is deemed to be interested
in the H Shares in which Xinghuang Holdings is interested under the SFO.

(6) Yunxing Technology is wholly-owned by Xingfulong Technology, which is (6)

owned as to 67% by Gongwang Wine. Gongwang Wine is owned as to 80%
by Xinmingyuan Investment, which is in turn owned as to 90% by Mishu
Digital. Mishu Digital is owned as to 95% by Siging Industrial, which is in turn
wholly-owned by Xu Tiantian. Accordingly, each of Xingfulong Technology,
Gongwang Wine, Xinmingyuan Investment, Mishu Digital, Siging Industrial
and Xu Tiantian is deemed to be interested in the H Shares in which
Yunxing Technology is interested under the SFO.
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Save as disclosed above, as at 30 June 2025, the Directors Bk ESCFR#EEE SN - FR2025F 6 4308 + &
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be kept by the Company under Section 336 of the SFO.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

Save as disclosed in this interim report, the Company does
not have any other disclosure obligations under Rules
13.20, 13.21 and 13.22 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

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

During the period from the Listing Date to the date of this
interim report, there was no purchase, sale or redemption
of any listed securities (including sale of treasury shares
(as defined under the Listing Rules)) of the Company by the
Company or any of its subsidiaries. As at 30 June 2025, the
Company did not hold any treasury shares.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as the
code of conduct regarding securities transactions by the
Directors and Supervisors.

The Board is pleased to confirm that, after making specific
enquiries with all Directors and Supervisors, all Directors and
Supervisors have fully complied with the standards required
according to the Model Code set out in Appendix C3 to the
Listing Rules during the period from the Listing Date to 30
June 2025.

CORPORATE GOVERNANCE

The Company aims to achieve high standards of corporate
governance, which are crucial to the Company’s development
and safeguard the interests of the Shareholders.

The Company has applied the principles of good corporate
governance and adopted the code provisions of the
Corporate Governance Code (the “CG Code”) as its own code
of corporate governance. The Company has complied with all
applicable code provisions set out in Part 2 of the CG Code
since the Listing Date to 30 June 2025, save as the below.
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Pursuant to code provision C.2.1 of Appendix C1 to the
Listing Rules, the roles of chairperson and chief executive
should be separate and should not be performed by the
same individual. However, in view of Mr. Pan Yun's extensive
industry experience, personal profile and critical role in the
Group’s historical development, the Board is of the view that
it would be in the best interests of the Group for Mr. Pan Yun
to hold both positions. In addition, the current composition
of the Board, including three independent non-executive
Directors, will play an active role in ensuring a balance of
power and authority.

The Group will continue to review and monitor the corporate
governance structure and practices from time to time
and shall make necessary arrangements when the Board
considers appropriate.

INTERIM DIVIDEND

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

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the six months ended 30 June 2025 and up
to the date of this interim report, no significant events that
are relevant to the business or financial performance of the
Group have come to the attention of the Directors.

AUDIT COMMITTEE

As at 30 June 2025, the Audit Committee has three members
comprising Dr. Gu Zhaoyang (chairman), Dr. Huang Hanxiong
and Dr. Li Jiannan, all being independent non-executive
Directors.

The Audit Committee has reviewed the accounting principles
and practices adopted by the Group, the unaudited interim
financial information of the Group for the six months ended
30 June 2025 and this interim report. The Audit Committee
is of the opinion that the preparation of such financial
information complied with the applicable accounting
standards, the requirements under the Listing Rules and
any other applicable legal requirements, and that adequate
disclosures have been made.
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REVIEW OF INTERIM RESULTS

The Audit Committee has, together with the management,
reviewed the accounting policies adopted by the Group.
They also discussed risk management, internal controls
of the Group and financial reporting matters, including
having reviewed and agreed to the unaudited condensed
consolidated financial information during the Reporting
Period.

Mr. Pan Yun
Chairman of the Board and Executive Director
WM BEIEEROBERA A
X.J. ELECTRICS (HU BEI) CO., LTD

Shenzhen, the PRC, 26 August 2025
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Report on Review of Condensed Consolidated

Financial Statements
SHGESMERERERES

Deloitte

TO THE BOARD OF DIRECTORS OF X.J. ELECTRICS
(HU BEI) CO., LTD

M EIERZROERAT

(incorporated in the People's Republic of China as a joint
Stock company with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of X.J. Electrics (Hu Bei) Co., Ltd#1t & )T E 3%
AR A E] (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 26 to 52,
which comprise the condensed consolidated statement
of financial position as of 30 June 2025 and the related
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement
of cash flows for the six months then ended, and notes to
the condensed consolidated financial statements. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the
relevant provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34") issued by
the International Accounting Standards Board. The directors
of the Company are responsible for the preparation and
presentation of these condensed consolidated financial
statements in accordance with IAS 34. Our responsibility is
to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to
any other person for the contents of this report.

RED
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(EEFPEAN KB FMEZ R EREL
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EEOEMENFE2EEMNHILEILE
ZRMHERAR([ERF]) REMBAF
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A FEE 2025 6 A30 B KRR 4R & BF
BARARKREEBEREEEEREME2E
WHKX BEZBLENEANBBPLEAHE
nEHRLEAREE S RERUKEA
BENBREME BEHARIHNER
ANAFEHF ETMRUNERFGR AR HER
RERBETERBKRIEBEBR 2R
BESBMAMEE T 2ERIZE 3455 [+ B
BwEI(HBREETERENR]) - B
REZAEREBRBR T ERIEMREE
ME2FZEEHEEUBRR -TENE
TARBESENENNZEETRREAMB
mERELER UTREESEHRBREZERE
MERIEZRE BTN (EAERE) REZSE
Wi BT SIEEMmAR - BETERA
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Report on Review of Condensed Consolidated

Financial Statements
SHGESMERERERES

SCOPE OF REVIEW

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

CONCLUSION

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

OTHER MATTER

The comparative condensed consolidated statement of
profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six months
ended 30 June 2024 and the relevant notes included in these
condensed consolidated financial statements have not been
reviewed in accordance with HKSRE 2410.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 August 2025
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condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income
BHGSESREMZHEER

For the six months ended 30 June 2025

HZE2025F6 A30H 1L/ A

Six months ended 30 June

BZ6H30RHIEAR@EA
2025 2024
2025 F 2024 &
RMB’000 RMB'000
AR¥T ARBFIT
Notes (Unaudited) (Unaudited)
BT (REER) (REEFEZ)
Revenue = 5 542,816 614,423
Cost of sales FizR= D %N (435,249) (477,013)
Gross profit E A 107,567 137,410
Other income Hab g A 6 12,747 8,762
Impairment losses under expected  FEER(ZEEIE ([FEHEE
credit loss (“ECL") model, net of B ) BEUIE T RVE
reversal EiE - EMNBREE 7 380 773
Other gains and losses, net Hab iz REE 55 8 2,492 8,523
Selling expenses HER X (12,355) (14,900)
Administrative expenses THAX (55,377) (45,819)
Research and development expenses A 2 fH sz (14,740) (16,455)
Other expenses HEMRFx - (1,806)
Listing expenses EmRAX (1,881) -
Finance costs BA TG A AR 9 (8,083) (5,561)
Profit before tax B A BT 5 A 30,750 70,927
Income tax expense FrisBim 10 (5,437) (10,388)
Profit for the period B3R5 A 1 25,313 60,539
Other comprehensive income Hih2mEkE (FX):
(expense):
Items that may be reclassified HEapt EF D2 B
subsequently to profit or 10ss: H)IEH -
Exchange differences arising on MEBINEBEENER
translation of foreign operations =38 818 (200)
Fair value loss, net of ECL and NAEEE - HIREHE
reclassification adjustments upon BB KR K I ERIE
derecognition of trade receivables AR EF AE M2 E UK
at fair value through other /\(Hﬁ’&fﬁ@aﬂ\,\ﬁﬂ
comprehensive income (“FVTOCI") iﬁllﬁz 5 1) K E Z I
RIEREHHOBARE (34) -
Other comprehensive income HA ) H A, 2 T W 2 (B S2)
(expense) (“OCI") for the period (TEM2mEka]) 784 (200)
Total comprehensive income HAZEKRE
for the period 26,097 60,339
Earnings per share FEEF
— Basic and diluted (RMB) —ERREE
(AR%TT) 13 0.12 0.30
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condensed Consolidated Statement of

Financial Position
HHFESHBERAE

At 30 June 2025
1202596 A30 H
30June 31 December
2025 2024
2025 F 2024 F
6 H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBT T
Notes (Unaudited) (Audited)
B 5 (REER) (E&EZ)
Non-current assets FRBEE
Property, plant and equipment Y BB & 14 562,289 503,725
Right-of-use assets FREEE 14 89,531 100,004
Investment properties "EYZE 12,781 13,166
Intangible assets mIVEE 113 125
Deferred tax assets BB IREE 13,189 14,482
Prepayments for non-current assets  3ER BN & E B FIE 17(a) 17,625 17,682
Prepayments and other receivables  FEAS k1B R M EUFKIE  17(b) 4,109 4,194
Pledged and restricted bank deposits 2 & #f & X [R $ R 1717 3¢ 35,000 35,000
734,637 688,378
Current assets REEE
Inventories FE 15 265,644 207,357
Income tax recoverable AT B BT 1S AR 2,927 2,491
Trade receivables 2 5 WA 16(a) 181,647 235,640
Prepayments and other receivables  FB{S AR H i EIFKIE  17(b) 79,797 96,669
Trade receivables at FVTOCI BEARBEFAEMEZE
Wz 8 E 5 FE IR 16(0) 9,218 2,145
Pledged and restricted bank deposits & & # K R #l|$R 1717 3 28,481 145
Bank balances and cash RITHEBRERE 593,617 474,154
1,161,331 1,018,601
Current liabilities nEEE
Trade and bills payables BHRNTIBRENZER 18 274,301 292,474
Other payables and accruals HMENRBEREFER 19 62,931 58,906
Income tax payable JET RIS 543 8,082
Borrowings BR 20 271,191 207,055
Lease liabilities HEaE 13,008 19,806
Contract liabilities BHEE 26,599 43,508
Deferred income EELRA 81 163
648,654 629,994
Net current assets REBEEFE 512,677 388,607
Total assets less current REERRBAEME
liabilities 1,247,314 1,076,985

“E-RFFRERE -
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condensed Consolidated Statement of

Financial Position
HHFESHBERAE

At 30 June 2025
MR2025F 6 A30H
30 June 31 December
2025 2024
2025 2024 F
6 A30H 12AH31H
RMB’000 RMB'000
AR¥T T ARET T
Notes (Unaudited) (Audited)
Nz (REHER) (&]|Z)
Non-current liabilities kREBERE
Borrowings B 20 118,657 116,036
Lease liabilities HEaE 29,556 32,693
Deferred income PRI WA 2,047 2,045
150,260 150,774
Net assets EEFE 1,097,054 926,211
Capital and reserves EXRf#HE
Share capital % 21 272,880 204,660
Reserves i 824,174 721,551
Total equity RS 1,097,054 926,211
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condensed Consolidated Statement of
Changes in Equity

AHGeEREHR

For the six months ended 30 June 2025

B Z 2025 6 A30 A L/ ME A

Share Share Capital FVTOCI Translation  Statutory  Retained
capital  premium reserve reserve reserve reserve profits Total
BOAE
AEH2E
kA RHEE EADE WERE  EXRE  iTRE  REERA st
RMB'O00  RMB'O00  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AR®TT ARETR ARMTR AR%TR AR%TR ARETn ARETR ARETx
At 1 January 2025 RABE1A1H
(audited) (&28) 204,660 12,713 2,502 (20) 1,795 28,655 575,906 926,211
Proft for the period iyl - - - - - - 25,313 25,313
Other comprenensive B2t 2E (%) /
(expense)incomefor W&
the period - - - (34) 818 - - 784
Total comprehensive BN (%) /
[expensel/incomefor ~— WEEE
the period - - - (34) 818 - 25,313 26,097
Isslie of new shares upon &R RHEE (&
initial public offering ~~ AFEE]) KRS
(the “IPO") (note 21) #ikt (3 21) 68,220 109,872 - - - - - 178,092
Transaction costs EGET)
attributable toissue RBHA
0f new shares - (33,346) - - - - - (33,346)
At 30 June 2025 RABECANA
(unaudited) (R@E%) 272,880 189,239 2,502 (54) 2,613 28,655 601,219 1,097,054
Share Share Capital FVTOCI  Trandlation ~ Statutory  Retained
capital  premium reserve reserve reserve reserve profits Total
BAAE
Aﬁmiﬁ \ -
Bx RiEE  AXDE WeRE  ERRE O ETRE  RERM ozt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARETR ARETR ARETR ARETT ARETR
A1 lanuary 2024 HAUE1R1A
(audited) (EE7) 4660 112713 2502 - 924 0113 303 78493
Pofitfortheperiod B - - - - - - 60,539 60,539
Other comprenensive  BIREMH2ERX
expense for the period - - - - (200 - - (200
Total comprehensive  BAZE(F%)/
lexpenseincomefor ~— WE#E
the period - - - - (200 - 60,539 60,339
At 30 Jung 2024 200456 A 30R
(unaudited) (REEH) W40 112713 2502 - 4 N3 852 85
ZERFHERE - BB IEBROERAR 29



condensed Consolidated Statement of

Cash Flows
HHFESHERER
For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

Six months ended 30 June
BZ6H30HL~<@ER

2025 2024
2025 F 2024 4
RMB’000 RMB'000
AR¥T T ARBFTT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
NET CASH FROM RETHMBREER
OPERATING ACTIVITIES 11,983 22,063
INVESTING ACTIVITIES BEEE
Interest received 2 FIE 6,090 4,942
Purchase of property, plant and equipment fEE ¥ % - = K& & E (83,640) (96,690)
Pledged bank deposits paid for borrowings st &2 4 H 2 B R 1T
3 (28,481) -
Other investing cash flows HMiR&ERE M 721 (5,429)
Net cash used in investing activities REZFEHFARSFE (105,310) (97,177)
FINANCING ACTIVITIES BMEEE
New borrowings raised s A 382,273 262,459
Proceeds from issuance of shares (note 21) 217D BT 15 ZE (i 5E21) 178,092 -
Repayment of borrowings EEEX (315,335) (226,474)
Payment for issue costs XA AT (16,390) -
Other financing cash flows HM@mER M (20,676) (23,234)
Net cash from financing activities RMETEAERESFHE 207,964 12,751
Net increase (decrease) incashand BE&RRESZEYWEM
cash equivalents (H2) F 114,637 (62,363)
Effect of foreign exchange rate changes HNPE PE R B Fh & 4,826 11,043
Cash and cash equivalents at the HAOEESRESEEY
beginning of the period 474,154 548,338
Cash and cash equivalents attheend HAXBEERELZEY
of the period 593,617 497,018
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

1.

GENERAL INFORMATION

X.J. Electrics (Hu Bei) Co., Ltd At BT ER B ER
A A] (the "Company”) was incorporated in the People’s
Republic of China (the “PRC") as a joint stock company
with limited liability. The controlling shareholder of
the Company are Mr. Pan Yun and Mr. Guangshe
Pan, son of Mr. Pan Yun (collectively the “Controlling
Shareholders”). The shares of the Company had been
listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 25 June
2025 (the “Listing”).

During the six months ended 30 June 2025, the
Company and its subsidiaries (the “Group”) is
principally engaged in the businesses of research and
development, design, manufacturing and sales of
electric home appliances and non-electric household
goods.

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with IAS 34 issued by the
International Accounting Standards Board (the “IASB")
as well as the applicable disclosure requirements of the
Rules Governing the Listing of Securities on the Stock
Exchange.

APPLICATION OF AN IFRS
ACCOUNTING STANDARD

In the current interim period, the Group has applied
the following amendments to an IFRS Accounting
Standard issued by the IASB, for the first time, which
are mandatorily effective for the Group’s annual period
beginning on 1 January 2025 for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS
Accounting Standard in the current interim period
has had no material impact on the Group's financial
positions and performance for the current and prior
periods and/or on the disclosures set out in these
condensed consolidated financial statements.
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

4.

32

ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments that are measured at fair
values.

The accounting policies and methods of computation
used in the condensed consolidated financial
statements for the six months ended 30 June 2025
are the same as those adopted in the preparation of
the underlying financial statements of the Group for
the preparation of historical financial information for
the three years ended 31 December 2024 as set out
in the accountants’ report as set out in Appendix | to
the prospectus of the Company dated 17 June 2025
in connection with the proposed global offering of H
shares of the Company on the Main Board of the Stock
Exchange.

REVENUE AND SEGMENT
INFORMATION

Types of goods

Eat R

R AAR & M 15 R D IR IR St B AR
e EETRARLEFENERT
HRRON o

HE2025F6 A30R8 It~ B 2 £S5 88
RAVBHRERMRAZ ST BER Kat
B AEMEEEE2024F12A831H
E=EFE 2 BAETBERMmEZD
AEBHBYSHERAMRAEMAR
BREBERSNARNF BHEA2025%F6
B17BZzBKRERMEE—FFE &t
BSRENRN WA A @A DR 2N
RETEREEREBEEHA -

BRkSBEH

Em¥Es!

Six months ended 30 June
BE6H30HLLKEA

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR®T AR®EF T
(Unaudited) (Unaudited)
(REEEX) (REEHEZ)
Electric home appliances ERBEXREAR

— Electro-thermic appliances —BHERE 275,694 296,238
— Motor-driven appliances —BEHERE 111,458 127,415
— Electronic appliances —BEFERE 51,385 43,885
438,537 467,538

Non-electric household goods FEREREAm
— Garden hose —JEBEKE 97,628 135,033
— Others (note) —HAth (Bft3E) 6,651 11,852
104,279 146,885
542,816 614,423

Note: Others include cookware, cleaning tools and other household goods
etc.

X.J. ELECTRICS (HU BEI) CO., LTD
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

5. REVENUE AND SEGMENT 5. KRS EBEHE 2
INFORMATION (continuead)
Shipping destination TE B ity
Six months ended 30 June
BZ6H30HLAMEA
2025 2024
2025 F 2024
RMB’000 RMB’000

AR®T T ARBET T
(Unaudited) (Unaudited)
(REER) (REEFEZ)

overseas o

— North America —4EE M 445,227 505,598
— Europe — B 44,316 62,042
- Oceania —XFEM 28,300 23,214
- Asia (excluding the mainland China) — a8 M (7~ & & & B A #f,) 15,001 16,381
- South America —mEM 5,681 4,228
— Africa e 548 135
Domestic A

— Mainland China — B A 3,743 2,825

542,816 614,423
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

5.

34

REVENUE AND SEGMENT
INFORMATION (Continued)

Timing of revenue recognition

All revenue from contracts with customers within the
scope of IFRS Accounting Standard 15 are recognised
at a point in time.

The Group’s operations are located in the PRC (country
of domicile), the United States of America (the "U.S."),
Thailand and Indonesia. Information about the Group’s
non-current assets (excluding deferred tax assets and
financial assets) is presented based on the geographical
location of the assets.

BaksiBEH 2

Wy 25 R B

KBBR8 5 A & 5t 2RI 58 1558
HBEANMERETFP AN REHRN
H—EEER -

AEEMEBLURFE GEMBEZR)
EMEARE ([XE]) =B RIE -
AEBFRDEE (TREELHEER
ENEREE) MEMIZEENIIEN
IR -

At At

30June 31 December

2025 2024

20254 2024 F

6H30H 12 831H

RMB’000 RMB'000

AR® T AR®EFIT

(Unaudited) (Audited)

(REEX) (e Ez)

The PRC s 583,626 602,076
Thailand Z=H 79,625 15,946
Indonesia Hre 18,525 15,234
The U.S. ES 563 1,446
682,339 634,702

Segment information

Information reported to the executive directors of
the Company, being the chief operating decision
makers, for the purposes of resource allocation and
performance assessment focuses on revenue analysis
by products. No other discrete financial information is
provided other than the Group's results and financial
position as a whole. Accordingly, only entity-wide
disclosures and geographic information are presented.

X.J. ELECTRICS (HU BEI) CO., LTD
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

6. OTHER INCOME

6. Hftulg A

Six months ended 30 June
BZ6H30HLN@EA

2025 2024
2025 F 2024 4
RMB’000 RMB'000
AR¥T T AR®EF T
(Unaudited) (Unaudited)
(REEZR) (REEFEZ)
Government grants 5T #74 Bh

— related to expense items (note) —BAXER (M) 3,998 1,323
- related to assets —-BH@EE 81 81
4,079 1,404
Interest income FEWA 6,090 4,942

Sales of materials, mouldings SHEMK - AR
and scraps 1,999 1,636
Rental income e WA 415 464
Others Hh 164 316
12,747 8,762

Note: The amount mainly represents various subsidies received from the

PRC government authorities. Unconditional government grants are

recognised in profit and loss when received.

7. IMPAIRMENT LOSSES UNDER ECL
MODEL, NET OF REVERSAL

7. W
85

i ZeRTERNPERASNAKENZER
B oSG RBUR R R PO S R FE IR T TSR

MEEBRB\NRTHEE
> MRED

Six months ended 30 June
BEZ6H30HLA@EA

2025 2024
2025 F 2024
RMB’000 RMB'000
AR® T ARBF T
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Impairment losses (reversed) BLLATIEE ReREEE
recognised on: (@) :
— Trade receivables —B SR IE (380) 627)
— Trade receivables at FVTOCI — AR EFAEMEE
Wt E 5 M WGRIE - (309)
— Other receivables — H fth FE UK R IE - 163
(380) (773)

—ThFHHHRE -
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Notes to The Condensed Consolidated

Financial Statements

iR & M5 R EE

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

8. OTHER GAINS AND LOSSES, NET

8. HtliRREFHIRFH

Six months ended 30 June
BZ6H30HLN@EA

2025 2024
2025 F 2024 4
RMB’000 RMB'000
AR%TR AR®EF T
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Net foreign exchange gains SN WY 2 FEE 4,478 3,808
Loss on disposal of property, plant ~ H&E ¥ -
and equipment = K R (369) (104)
Loss on trade receivables at FVTOCI R IH R R BT D
reclassified from equity upon IR A AEFARMEE
derecognition W o) & 5 e R IE 8
&8 (1,434) -
Others Hh (183) (181)
2,492 8,523

9. FINANCE COSTS

9. MBRF

Six months ended 30 June

BZ6A30HIEAEA

2025 2024

2025 & 2024 F

RMB’000 RMB'000

AR®TR ARBT T

(Unaudited) (Unaudited)

(REEER) (REEEZ)

Interest on borrowings ER N ES) 6,295 6,893
Interest on lease liabilities HEBEMNE 1,788 1,206
Total borrowing costs NP EANCES 8,083 8,099

Less: amounts capitalised in the cost & : & B8 E E K A E AR/

of qualifying assets ok - (2,538)

8,083 5,561

During the six months ended 30 June 2025, there is no
interest capitalisation. For the six months ended 30
June 2024, the weighted average capitalisation rate on

the borrowing was 4.2% per annum.
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

10. INCOME TAX EXPENSE

10. FiRIRBASZ

Six months ended 30 June

BZ6H30HLX<EA

2025 2024
2025 F 2024 4
RMB’000 RMB’000
AR® TR ARETT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Current tax: RIEAFEIE -
- PRC Enterprise Income Tax —HBPEMER 5,615 9,319
- Hong Kong —BB 473 97
-UsS. — % - 166
6,088 9,582
Over provision in prior years: BEFERBREEE
- PRC Enterprise Income Tax —HEREMEN (1,944) -
4,144 9,582
Deferred tax IEIEF IR 1,293 806
5,437 10,388
PRC Enterprise Income Tax hE D EFEBH

Under the Law of the PRC on Enterprise Income Tax (the
"EIT Law") and Implementation Regulation of the EIT
Law, the tax rate of the PRC subsidiaries is 25%.

The Company is accredited as High New Tech

Enterprises and is subject to preferential tax rate of
15% during the accredited period.

—ThFHHHRE -

BIEFBRCEMSHE(CEMER
ED REEMEREEHIEN - P
B B8 A B Y B R 5 25% o

ARBWRBAR/BAEMEZE KR
AHEZEREER K 15% -
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

10. INCOME TAX EXPENSE (continued)

38

Hong Kong

Under the two-tiered profits tax rates regime of Hong
Kong Profits Tax, the first HK$2 million of profits of
the qualifying group entity will be taxed at 8.25%, and
profits above HK$2 million will be taxed at 16.5%. The
profits of group entities not qualifying for the two-tiered
profits tax rates regime will continue to be taxed at a
flat rate of 16.5%. Accordingly, the Hong Kong Profits
Tax of the qualifying group entity is calculated at 8.25%
on the first HK$2 million of the estimated assessable
profits and at 16.5% on the estimated assessable profits
above HK$2 million.

U.S.

Pursuant to the applicable U.S. federal and state
income tax laws, the U.S. subsidiaries have provided
income taxes on their federal and state taxable income
at the 21% U.S. federal statutory corporate income tax
rate and states statutory corporate tax rates of up to
8.84% for both periods.

X.J. ELECTRICS (HU BEI) CO., LTD
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

11. PROFIT FOR THE PERIOD 11. &%
Profit for the period has been arrived at after charging BHAmMERIER GEA) LT RIER
(crediting): .

Six months ended 30 June
BZEZ6H30HL<EA

2025 2024
2025 F 2024 4
RMB’000 RMB'000
AR® TR ARETT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Depreciation of property, plantand ~ #1% - = MR EITE
equipment 27,873 18,170
Depreciation of REMEE
investment properties 385 445
Depreciation of right-of-use assets ~ {F REEETE 13,519 13,655
Amortisation of intangible assets |\ A 12 9
Total depreciation and amortisation — #78 K # §4 42 %8 41,789 32,279
Capitalised in inventories FEEXRE (21,238) (19,446)
Capitalised in construction EETIREEAXRL
in progress - (308)
20,551 12,525
Listing expenses FHREX 1,881 -~
Reversal of write-down of inventories, 77 & # [51 i J&
included in cost of sales (BHIASHEKA) (357) (2,964)
Cost of inventories recognised as BRAEAZ ZTFEXAE
an expense 435,249 477,013

Mzt ZeWBERARFARBFAR LT (202452
ERIDEENEEER -

Note: The amount represents the professional fees incurred in connection
with the application for the Company’s A-share listing, which was
terminated in 2024.
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

12. DIVIDENDS

No dividends were paid, declared or proposed during
the current and prior reporting periods. The directors
of the Company do not recommend the payment of an
interim dividend in respect of the six months ended 30
June 2025 (six months ended 30 June 2024 nil).

12. &R

AN 3R 25 HA R N @ 1 TR 45 B 3 4B R
N ERIEZRERBE - XQAFE
ETEFRMNEE2025F6 A308 1+
NME AR RS (B2 2024F 6 A30
HIEANM@EA : &) -

13. EARNINGS PER SHARE 13. BlRET
The calculation of the basic earnings per share AR A ANBHEREREF TR
attributable to owners of the Company is based on the BUATEEAE
following data:
Earnings figures are calculated as follows: BNBFHEDT :
Six months ended 30 June
BZ6H30R1EAMEA
2025 2024
2025 F 2024 F
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit for the period attributableto  ARFTESRERZF| 2
owners of the Company for basic RARER AEGEHA
earnings per share (RMB’000) wA (ARBFIT) 25,313 60,539
Number of shares: RiDEE :
Weighted average number of ARETESRERRE S
ordinary shares for the purpose B H 2 B i
of basic and diluted earnings Fig & (FAR)
per share ('000) 206,921 204,660
The computation of diluted earnings per share for MRBEEESENTEESRNBREL
the period ended 30 June 2025 does not assume the EHRAROOTATE WAEHZE
exercise of over-allotment options as the exercise price 2025F 6 A 30 B I+ B fH =& i #4585 & )
of those options was higher than the average market WERBRERTEZSHEBEREE - AR
price of the shares over the over-allotment period. No HE2024F6 A308 I HARMI 22 3%
diluted earnings per share are presented as there were TETEEE AR A EZE75
no potential dilutive ordinary shares in issue during the REERF o
period ended 30 June 2024.
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Notes to The Condensed Consolidated

Financial Statements

iR & M5 R EE

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

14. PROPERTY, PLANT AND EQUIPMENT

AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the
Group purchased property, plant and equipment of
RMB87,577,000 (six months ended 30 June 2024:
RMB72,443,000).

During the six months ended 30 June 2025, the Group
renewed several lease agreements and entered
into several new lease agreements with lease terms
ranged from 1-3 years (six months ended 30 June
2024: the Group renewed several lease agreements
and entered into several new lease agreements
with lease terms ranged from 1-3 years). On date
of lease commencement or effective date of the
modification, the Group recognised right-of-use assets
of RMB3,292,000 (six months ended 30 June 2024
RMB2,366,000) and lease liabilities of RMB3,292,000 (Six
months ended 30 June 2024: RMB2,366,000).

14. DE WEREWRERE
HE

HE2025F 6 A30B 1L/ f@ A - &
EEEEEVE BEARBARE
87,577,000t (& &= 2024F 6 A30H It
NEAR  AR¥E72,443,0007T) ©

HE2025F6A30B E/N@EA A&
EEEEZmHHEEwRENRTLZH
FHERSE HENTF—ZE=F (H
F2024F 6 A30B IEAAR  AEE
EEEZHHAERE LI LEZHHME
Emm HHENF—=2=F) - XH
EMBBHNERERBE A& E
EREREEEARES3292,0007T
(BZE2024F6H30B 1E~MEA : A
R#2366,00070) KTEEBEBEARK
3,292,000 7T (& £20244 6 A30 8 1
NEA  AR¥E2,366,0007T) °
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

15. INVENTORIES 15. &8
At At
30June 31 December
2025 2024
2025 F 72024 F
6 H30H 12H31H
RMB’000 RMB’000
AR T T ARBET T
(Unaudited) (Audited)
(REER) (E|Z)
Raw materials Rk 90,207 75,195
Work in progress EREm 119,300 74,869
Finished goods BIRK oh 74,311 64,942
Goods in transit S 16,426 27,308
300,244 242,314
Less: provision B AR (34,600) (34,957)
265,644 207,357
16. TRADE RECEIVABLES/TRADE 16. BHBRIR RARER A
RECEIVABLES AT FVTOCI Htt2EESHE HEKRIE
(@) Trade receivables (a) EZEWRE
At At
30 June 31 December
2025 2024
2025 F 72024 4
6 A30H 12H31H
RMB’000 RMB’000
AR¥T T AREEF T
(Unaudited) (Audited)
(REEEZR) (T Z)
Trade receivables =0y L] 186,913 241,286
Less: allowance for ECL o AR EEEEEE (5,266) (5,646)
181,647 235,640

42 X.J. ELECTRICS (HU BEI) CO., LTD
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

16. TRADE RECEIVABLES/TRADE 16.

RECEIVABLES AT FVTOCI (Continued)

(@) Trade receivables (Continued)

Ageing of trade receivables is prepared based
on the dates of delivery of goods, which
approximated the respective revenue recognition
dates, as follows:

(@) EZEYRIEE)

B ZRUCRIAN R (EREXR
NEmABES Mz B B EM
FER M s RERR A BT I T

At At

30 June 31 December
2025 2024
#2025 F 2024 %
6HA30H 12H31H
RMB’000 RMB'000
AR®¥T ARBT T
(Unaudited) (Audited)

(REE®) (&%)

Within 1 year 18R 182,845 236,440
1-2 years 1E2F 819 776
2-3 years 2E3F 68 840
Over 3 years 3T 3,181 3,230

186,913 241,286

The normal credit term to the customers ranged
between 30 to 135 days.

As at 30 June 2025, included in the Group's trade
receivables balance are debtors with aggregate
carrying amount of RMB24,807,000 (31 December
2024: RMB49,577,000) which are past due as at
the reporting date.

BRTEFMIERERHINTIE
135K e

20256 A30H - AEEMNZ
SEWRBLEHBENREAR
HEpaBrEmReBAsAR
& 24,807,000 7T (2024 F 12 A 31
B AR#49,577,0007T) Z & o
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Notes to The Condensed Consolidated

Financial Statements

iR & M5 R EE

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

16. TRADE RECEIVABLES/TRADE
RECEIVABLES AT FVTOCI (Continued)

(@) Trade receivables (Continued)

44

(b)

X.J. ELECTRICS (HU BEI) CO., LTD

Out of the past due 90 days or more balances,
RMB4,530,000 (31 December 2024: RMB2,462,000)
is not considered as in default due to the historical
and expected subsequent repayment from the
debtors and the remaining trade receivables due
90 days or more amounting to RMB3,679,000
(31 December 2024: RMB4,350,000) has become
credit-impaired. The Group does not hold any
collateral over these balances.

Trade receivables at FVTOCI (b)
The Group
Trade receivables at FVTOCI

BAREFARMER

Y2k 19 B 5 e W IR

16. BB MUK RO SLERFA
(Eﬂﬂ%ﬁl&ﬁﬂgﬁﬁlﬁl&%lﬁ
(@) BEZEWREE)

AREBSABENRBHBEZNE
FIEM - FEBEIO0 KB LA FEY &S
g - AR % 4,530,000 7T (2024
F12A318 : AR®2,462,000
TC) TR B RER  MHT
BHAOO K sk LA HHYE 5 E IR
AR #3,679,0007T (2024412 B
318 : AR#4,350,0007T) & H
REBEREBE AEBEVERZE
EHRFBEEAEES -

BEAAREBEFAREMEZEKS

NE 5 EWRIE
rEE

At At

30June 31 December

2025 2024

R 2025 F 72024 F

6H30H 12H31H

RMB’000 RMB’000

AR¥ET AR®EFITT

(Unaudited) (Audited)

(REEX) (K 5Ez)

9,218 2,145

The amounts represent the trade receivables that
were held under the "hold to collect and sell”
business model, whose objective is achieved
by both collecting contractual cash flows and
factoring trade receivables to the banks without
recourse. Hence these trade receivables are
measured at FVTOCI. In the opinion of the
directors of the Company, when the trade
receivables are factored to banks, the Group
transfers substantially all the risks and rewards of
ownership to banks, and accordingly the related
trade receivables are derecognised. All of the
Group's trade receivables at FVTOCI are aged
within 1 year.

+ INTERIM REPORT 2025
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

17. PREPAYMENTS FOR NON-CURRENT
ASSETS/PREPAYMENTS AND OTHER

" SARRRRRUE™ ™

RECEIVABLES
(@) Prepayments for non-current assets (@) FREBEEMFEANIE
At At
30 June 31 December
2025 2024
2025 & #2024 F
6H30H 12H31H
RMB’000 RMB'000
AR® T AR®ET T
(Unaudited) (Audited)
(REER) (e iz)
Prepayments for purchase of EEUTHEBMNENRIEA
- Property, plant and equipment  —4¥7% « BiRE MR E 1,224 1,807
- Freehold land — KA FERELTH 16,401 15,875
17,625 17,682

(b)

Prepayments and other receivables

(b) FAMNFERHALEWRKE

At At
30 June 31 December
2025 2024
R 2025 F 72024 F
6H30H 12H31H
RMB’000 RMB’000
AR® T AR®ET T
(Unaudited) (Audited)
(REEZR) (EEZ)
Other tax recoverable E th AT Uk B 7 18 41,633 42,135
Prepayments TE 5RIB 20,214 8,017
Deferred issue costs EIETEITR AR - 15,085
Receivables for payments made FEW R %= P 2318
on behalf of customers 10,517 24,957
Receivables from suppliers for FEM L IE R SR AR B 2
litigation settlement 7,274 7,274
Rental and other deposits e kHEMZEe 6,770 6,150
Refundable deposits for land RETHEAERS
use rights 2,000 2,000
Others HA 2,853 2,600
91,261 108,218
Less: allowance for ECL B B EEEERE (7,355) (7,355)
83,906 100,863
Analysed for reporting purposes as: FLiRE Bk DT A
current assets MBNE E 79,797 96,669
Non-current assets EMBEE 4,109 4,194
83,906 100,863
SE-RFREHRE - HLEISERGERAT 45



Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

18. TRADE AND BILLS PAYABLES 18. SN REREMARE
At At
30 June 31 December
2025 2024
R 2025 F 2024 %
6H30H 12H31H
RMB’000 RMB'000
AR¥T T AREEFTT
(Unaudited) (Audited)

(REER) (R&EZ)

Trade payables 2 S EN IR 249,478 264,457
Bills payables AN 24,823 28,017
274,301 292,474
The following is the ageing analysis of trade payables ATTDREZEREHARE K E® LR
based on the date of goods and services received at BRBHENE ZENFTIENERER S
the end of each reporting period: #r -
At At
30 June 31 December
2025 2024
72025 F 2024 F
6HA30H 12H31H
RMB’'000 RMB’000
ARET R AREFTT
(Unaudited) (Audited)

(REE®) (&%)

Within 1 year 15 A 246,916 262,081
1-2 years 18227 678 104
2-3 years 2E34F 195 251
Over 3 years 3FLAE 1,689 2,021
249,478 264,457
The credit period on purchases of goods and services AEBEEEEREAREHEERA
of the Group is within 120 days. All the bills payable are 120RA -2 ENEBER—FATIE -

matured within one year.

46 X.J. ELECTRICS (HU BEI) CO., LTD - INTERIM REPORT 2025



Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

19.

20.

OTHER PAYABLES AND ACCRUALS

19. HttEAREAREGEA

At At

30June 31 December

2025 2024

12025 F 72024 F

6H30H 12HA31H

RMB’000 RMB’000

AR® T AREET T

(Unaudited) (Audited)

(REER) (EEZ)

Accrued employees’ benefits JEEtB T& 7 14,261 23,020
Payables for acquisition of property, UKW - BE K& REH

plant and equipment e 5RIB 19,798 15,916

Other accrued charges HiEstER 7,216 6,434

Settlement payables to supplierson K& F FEff 1 fE i 89

behalf of customers AR FKIB 8,156 4,638

Other taxes payable HibERBiIIA 4,138 2,766

Deposits received Bz e 1,763 871

Issue costs payable JETBETTR AR 6,646 4,775

Listing expenses payable e ERA X 421 -

Others Hib 532 436

62,931 58,906

BORROWINGS

During the six months ended 30 June 2025, the Group
obtained new bank loans amounting to RMB382,273,000
(six months ended 30 June 2024: RMB262,459,000). The
new loans carry interest at fixed market rates of 2.55%
t0 5.00% and are repayable in instalments over a period
of six months to 3 years.

During the six months ended 30 June 2025, the Group
repaid borrowings of RMB315,335,000 (six months
ended 30 June 2024: RMB226,474,000).

The Group's variable-rate bank borrowings carry
interest at Loan Prime Rate adjusted by floating up or
down a certain percentage. The interest rate is reset at
regular intervals, ranging from 1 to 12 months.

—ThFHHHRE -

20. &

HZE2025F 68308 ENE A A&
S FTIR1TE A R 382,273,000
T (EZE 202456 A30B IEXEA - A
R #262,459,0007T) - TERILEF
MG F K 255% E5.00%F 8 - WA
NEAZE=FHHEADHEE -

HZE2025F 68308 ENEA - A&
B {8 i & 3 A K ¥ 315,335,000 7T (&
E2024F6A30HIENEA AR
226,474,000 7)) °

AEBFBHNERBITERDRRER
EEMERGFE RI¥BLERAKTH—
TAEDLAE-NEF1E1R2EAE
HEE—R-
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

21. SHARE CAPITAL 21. B®
Number Share
of shares capital
R EE (&
RMB’'000
ARET R
Ordinary shares of RMB1 each FREBARE 1 THEERK
Registered, issued and fully paid St  ERTRERE
At 1 January 2024 (audited), R2024F1 A 18 (BEZ) -

30 June 2024 (unaudited) and 20246 A308 (REEZ) &

1 January 2025 (audited) 20251 A 18 (K8E%) 204,659,509 204,660
Issue of shares upon listing (note) Eife g TG (M) 68,220,000 68,220
At 30 June 2025 (unaudited) 720254 6 A30 B (REHER) 272,879,509 272,880
Note: On 25 June 2025, upon listing on the Hong Kong Stock Exchange, BisE : M2025F 6 A258 « AR RINE BB ZFT L

the Company issued 68,220,000 H shares with par value of RMB1 T 1%%%1768,220,000 xR EE AR 1708
each at HK$2.86 (equivalent to approximately RMB2.61) each with H% - G (E 2.86 87T (FAERAIARE 2.61
gross proceeds of approximately HK$195,109,000 (equivalent to JT) + FTS FIB 4258 494 195,109,000 74 7T (48
approximately RMB178,092,000). BN AR 178,092,0007T) °
22. CAPITAL COMMITMENTS 22. BEXEKIE
At At
30 June 31 December
2025 2024
A 2025 F 2024 %
6H30H 12H31H
RMB’000 RMB'000
AR¥T AREFTT
(Unaudited) (Audited)
(REEEZR) (K& z)
Capital expenditure contracted ERTAERN ARSI

for but not provided for in the WMEPBENEARAZ

condensed consolidated financial

statements

— Property, plant and equipment —ME - BEREE 48,566 20,224
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

23. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets
measured at fair value on a recurring basis

Some of the Group's financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair
values of these financial assets are determined (in
particular, the valuation technique and inputs used), as
well as the level of the fair value hierarchy into which
the fair value measurements are categorised (levels 1
to 3) based on the degree to which the inputs to the fair
value measurements is observable.

Set out below is the information about how the fair
values of the Group’s financial instruments that are
measured at fair value are determined, including the
valuation technigue and inputs used:

23. ®MTAMLOARERE

BREEMHEENRRETEERE
BEMEEZANE

AEBBLECMEERNSREHRIE
AREHE - TRHINEBEOMWETE
ZELRMEEANENELR (AEM
= AFTERRASGERMN R EARE) -
AR BIERASSEE8E ASRIEN B
REEBANBENESENARERE
BERE(F1E2EIR) °

TXHIEEAREBEARREFTEDN
ERMTANRABEWANEENER
BIEFTE A S ERM R AR

As at
R
Significant
30 June 31 December Fair value Valuation technique unobservable
Financial asset 2025 2024 hierarchy and key input(s) input
2025% 20245 fRER TR EAFAEER
tREE 6A30A 12318 RAAEESR BREEAYE BAHE
RMB'000 RMB'000
ARBTR ARBTR
(Unaudited) (Audited)

(REER) (RER)

Trade receivables 9,218 2,145 Level 3 Discounted cash flow Risk- Discount rate
at FvTOCl adjusted discount rate and
cash flow are key inputs
BRAREFAEMEE E3R HRReRERARYR BRE
Wz E S EYGRIR ZRBenAEREA
874

THBEERARBEEH KIS <HH
CRIENAAREBEBREEE HILE
BEHEENNT -

A change in the unobservable input would not change
the fair value of the relevant financial instrument
significantly, no sensitivity analysis is disclosed.
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

23. FAIR VALUE MEASUREMENTS OF 23. T EMARERNE®
FINANCIAL INSTRUMENTS (continued)
Reconciliation of Level 3 fair value FIMAAER RIS
measurements
The following table presents the changes in level 3 Tii_ﬂ%%&(fﬁlﬂﬁéﬁ%%q g
financial instruments during the reporting period: MEE) :

Six months ended 30 June

BE6H30HLEAMEA
2025 2024
2025 F 2024 F
RMB’000 RMB'000

AR¥ET T ARETTT
(Unaudited) (Unaudited)
(REHER) (REEZ)

At 1 January R1A18 2,145 15,750
Addition NE 171,387 171,674
Settlements At (162,846) (173,275)
Fair value changes through OCl, FREMEEKSHARE
net of ECL and reclassification 2F SHREHREES
adjustment to profit or loss BREFHEEERD
R (1,468) 309
At 30 June 76 H308 9,218 14,458
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Notes to The Condensed Consolidated

Financial Statements
HEARS M BEER R

For the six months ended 30 June 2025
B ZE2025F 6 A30H 1E7~18 A

24. RELATED PARTY TRANSACTIONS

The following is a summary of the significant
transactions carried out between the Group and its
related parties in the ordinary course of business for
the reporting period.

(a) Related party balances and
transactions

24. ABB S

DA 7% 7 S5 6] B L R B 5 10 s o A
NEEEEBEPETHNEARZIHE

(@) BBATEHRRRIS

(i) Leases (i) H&E
Lease liabilities HEEE
As at AS at
30 June 31 December
2025 2024
2025 % 72024 F
Name of a related party S A8 6 H830H 128318
RMB’000 RMB'000
AR®T T ARET T
(Unaudited) (Audited)
(REER) (EZ)
Mr. Pan Yun ERE 226 446
Interest on lease liabilities HEEEFE

Name of a related party )iy

Mr. Pan Yun B AE

Six months ended 30 June
BZEZ6H30HLEAEA

2025 2024
2025 F 2024 F
RMB’000 RMB'000

AR¥T T ARET T
(Unaudited) (Unaudited)
(REHEZR) (REEZR)

7 20
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Notes to The Condensed Consolidated
Financial Statements
BHRGESMEHRERME

For the six months ended 30 June 2025
HE20259F6 A308 1F75E A

24. RELATED PARTY TRANSACTIONS 24. BB RS (&)
(Continued)
(@) Related party balances and (@) BHAERRRG (&)
transactions (Continuea)
(i) Ccompensation of key management (i) TEEBEAEME
personnel
The remuneration of directors and RARIEEREENWEH
supervisors of the Company during the REEBMT -

reporting period is as follows:

Six months ended 30 June

BEZ6A30RALLAMEA
2025 2024
2025 £ 2024 5
RMB’000 RMB'000

AR®T T ARBET T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)

Salaries, bonus and other e TEAL R Efh)ERE
allowances 2,482 3,051
Retirement benefit scheme RRAE FIEHEI (R
contributions 24 18
2,506 3,069
The remuneration of directors and EENRESEHHINY A
supervisors is determined by the ZEgRBEAAXRBE LTS
remuneration committee having regard to BEBEE] -
the performance of individuals and market
trends.
25. EVENT AFTER THE END OF THE 25. REMKREEIR
REPORTING PERIOD
The Group has no significant event after the end of the REBERBMERREILMEANEIE -

reporting period.
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