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Corporate Information (Continued)
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Financial Highlights

RESULTS 4
For the six months
ended 30 June
BEAA=THLEREA
2025 2024 Change
nl 13 —E-mE #
RMB’ 000 RMB’000 RMB’000 %
ARBTR ARBTT ARBTT
(Unaudited) (Unaudited)
(RBER) (REER)
Revenue WA 764,497 1,098,008 (333,511) 30.4
Gross profit EA 59,949 62,042 (2,093) 3.4
Profit before tax B 254 B 4 A 17,005 18,718 (1,713) 9.2
Profit and total comprehensive — BRRE R & 2 I
income for the period A 15,530 15,785 (255) 1.6
Profit and total comprehensive R EIEH A B
income for the period HAENRE2E
attributable to the owners of gtk
the Company 15,540 15,697 (157) 1.0
ASSETS AND LIABILITIES EEHAE
As at As at
30 June 31 December
2025 2024 Change
R-Z-H#F RZZ-MF
AAZTH = &
RMB’ 000 RMB’000 RMB’000 %
ARBT T ARBTT ARETT
(Unaudited) (Audited)
(REER) (B&ER)
Cash and cash equivalents RekReEEY 192,142 272,665 (80,523) 29.5
Total assets BEBE 2,118,506 2,157,090 (38,584) 1.8
Total liabilities BEBE 1,098,547 1,152,661 (54,114) 4.7
Total equity BRiEE 1,019,959 1,004,429 (15,530) 15
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6 CHANHIGH HOLDINGS LIMITED #EZRERAR
Financial Highlights (Continued)
MBRE (&)

KEY FINANCIAL RATIOS (%)

Gross profit margin E7
Net profit margin KB R

EEM LR (%)

For the six months
ended 30 June
BEAA=1+HIEAEA

2025
—EBE-hHE

(Unaudited)
(RBER)

7.8%
2.0%

2024
—TEF
(Unaudited)
(REezEZ)

5.7%
1.4%
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Management Discussion and Analysis

INDUSTRY AND BUSINESS REVIEW

In the first half of 2025, the global economy showed a recovery
trend, but growth momentum remained divergent. Geopolitical
conflicts and policy adjustments in major economies brought
uncertainties. Domestically, macroeconomic policies continued
to exert force, focusing on expanding domestic demand,
optimizing structures, and boosting confidence, so as to
promote the economy to achieve effective improvement in
quality and reasonable growth in quantity. The real estate
market gradually stabilized amid in-depth adjustments, but
pressures from investment and inventory remained. Against this
backdrop, infrastructure construction, especially key national
areas such as water conservancy and transportation, continued
to play a crucial role in stabilizing growth and benefiting
people’s livelihood, providing important support for the
construction industry.

1. The construction industry advances steadily with
continuous structural optimization

According to data from the National Bureau of Statistics,
in the first half of 2025, the total output value of the
national construction industry was approximately
RMB13.67 trillion, a year-on-year decrease of 1.13%; the
construction area of housing buildings in the national
construction industry was about 9.459 billion square
meters, a year-on-year decrease of 14.32%; the
cumulative year-on-year growth of fixed-asset investment
was 2.8%. By industry, investment in the tertiary industry
reached RMB15.55 trillion, a decrease of 1.1%. Among
them, investment in infrastructure (excluding the
production and supply of electricity, heat, gas, and water)
increased by 4.6% year-on-year. The overall growth rate
of the industry slowed down but remained basically
stable.

EEENWRIN

TEREBORE
EMEEE_T_RAFL¥FE2REHBE B
BEBRMNBOC  MEBAEREE 2L HR

BUR ARG RIHEEMN - BT H - RELBEK
RIFEEN  FNEANE  BLER  RBIRGE
Lo EBEEERENA IR NEN S I
R -BHETSERERHBTESECR  ERE
HEFBRAOMT FEILERT  ERREER
RrhlRAKA RBEEREHEE  #EREE
RIER - BREWBERIER  RRETEREMHT
EEXE-

— BEXBIEE SHREHEENL

I E2HEREBEANAARKE 13678
B FILLBEE1.13%  2HEEEXERE
HTEELNA459EF HK  RERE
14.32% AT EERERFRAELER
28% NEXEEF F-_EEKRBEARE
155581870 ThE1.1% - B - EfERE
BE(TEEN 20 MREKEEME
FEE) RILLiER4.6% @ ITEEEIRNER
REFERIEBTE o
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CHANHIGH HOLDINGS LIMITED &/EZEKRERAR

Management Discussion and Analysis (Continued)
EEENwWR DN (&)

By sector, investment in water conservancy management
maintained a strong momentum, with a year-on-year
growth of 15.4%, continuing to significantly outpace
overall investment growth and becoming the core engine
for stabilizing the growth of the construction industry.
Investment in new infrastructure such as clean energy
and data centers also showed impressive growth rates.

Expectations gradually recover, and industry vitality
tends to be restored

In the first half of 2025, the business activity index of the
construction industry showed a fluctuating downward
trend. In July, the business activity index of the
construction industry dropped to 50.6%, a decrease of
2.2 percentage points from the previous month, but it
remained above the critical point. It is worth noting that
the new orders index was 45.7%, down 0.9 percentage
points from the previous month; the new orders index of
down 2.2
percentage points from the previous month; the input

the construction industry was 42.7%,

price index of the construction industry was 54.5%, up
6.2 percentage points from the previous month; the sales
price index was 47.9%, down 0.9 percentage points from
the previous month; the sales price index of the
construction industry was 49.2%, up 0.9 percentage
points from the previous month; the sales price index of
the service industry was 47.7%, down 1.2 percentage
points from the previous month; the employment index
was 45.6%, up 0.1 percentage points from the previous
month; the employment index of the construction industry
was 40.9%, up 1.0 percentage point from the previous
month; from the perspective of market expectations, the
business activity expectation index of the construction
industry was 51.6%, down 2.3 percentage points from the
previous month.

DITEER KN EERRELERDTA
R ER15.4%  BREEBESNERIKR
B RRREEEXERENZLSIE  FBER
BER - BERPOEMAUEMREIRELR
IRIRTR

FHESIRE  TRELIBRIER

TTECRFLEYF BEEREBEDIEH
EEEENEES - L ANBEEERKE
BIE B0 5 £50.6% ' tb E A TE2285H
DB BEFEMRERIA L - EEEE
W2 el EIEBAE45T7% L EA TR
OB DB BEEXHITEEHEA
427%  tb E AT M2 2B DB EEE
BARMERIES®AE545%  th £ A EF6.2
BEDE  HEEKEHR/479% LEA
TRROOMEBE D EEXEEERIEEA
492% bk E A EFAOQEBE DB R
HEBIRIEHB47.7%  th £ A TE1.21E

BN MEABEHA456% L EMEA
FAHOIEE DR BEENFEAEREAR
409% Lt FAEF10BEE DR : 5
TEHE BEEEBIDEHREHAR
51.6% 'tk E ATRE2.3EBT » 2 -



INTERIM REPORT 2025 & 9

Management Discussion and Analysis (Continued)
EEERR AN (B

The above data shows that although there is still pressure
from the decline in orders and the employment index, and
the business activity expectation index has further
declined, the input price index and sales price index
have stabilized, and enterprises in the construction
industry remain confident in the market development in
the second half of the year. Experts analyze that with the
implementation of policies to stabilize growth and the
weakening of climate impacts, production and operation
industry are gradually

regaining vitality, and the industry as a whole is in a

activities in the construction

critical stage of recovery, transformation, and upgrading.

Deepened digital and intelligent transformation, with
water conservancy infrastructure leading a new growth
pattern

The country continues to advance the construction of a
China, and the digital
construction industry (including BIM, smart construction

digital transformation of the
sites, and construction industrialization) has entered a
stage of large-scale application and in-depth integration.
Relevant policy documents issued at the beginning of
2025 further emphasized empowering the upgrading of
industries

traditional through digitalization and

intelligentization, injecting strong impetus into the
innovative development of the construction industry. As a
key support for the national water network backbone
strategies,

infrastructure construction continues

projects and major water conservancy
to maintain
high-intensity investment. In the first half of 2025, the
national investment in water conservancy construction
completed reached RMB532.9 billion, with 34,400 various
water conservancy projects implemented and 18,800 new
water conservancy projects started. Among them, 14
major water conservancy projects were newly initiated,
such as the regulation of the Qinghai section of the main
stream of the Yellow River and the regulation of the
Zhangwei New River. Water conservancy construction has
The Ministry of Water

Resources stated that it will continue to focus on major

created 1.422 million jobs.
projects such as the construction of the national water
network, river basin flood control projects, and water
security
guarantees for promoting high-quality development.

resource allocation to provide solid water

NEBERBET  BAFTETRLREEAR
BBIDBEEY KA RMERE—F
T BERAREBHRESMEEERER
BRIBE  BEXTELRHETHEFMS
BRDEREDL - BEROMAR  BEREE
R EW BB R RIRZ BRI BEELE
ERLEEHERTWMERN  (TEERR
PHEE BB R TR RSP BR -

HELCEERL  KFNEZS|IFERNER

BIRIFERAM YA PBIER - B
HAEA(BIM- BE2TH - BET#(b
L)EARBLERAERERMEREER - =8
CREYIBRMHOBEEBORIEE —PRAT
BRI - BEBEEREERR  AE
FERAEFRITARYE S o KA ERRR
MERERAERBRKAE &% ITIZME KB
MR E  BERFSBRERA - —_T =
hEL¥F  SFEL¥F - 2EEMKFR
BRIGE ARMES 329187 - BHESFE/KFTE
H3448 @ FiE TKFEB1.888 @ -
Heb  SRIET®REEERGE  B5EH
A FE14I5 T RKF TR o KFI R R
ML E14228 A - KFIZERR - BREF
EREZOKBER - R ATRE - KERE
EZEEAEE  AEDSRERRREHR
BKLZ2IRE o
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Management Discussion and Analysis (Continued)
EEENwWR DN (&)

In the first half of 2025, the revenue of the Group was
approximately RMB764.5 million, representing a decrease of
30.4% when compared with the same period of 2024, the
sources of business revenue were from: 1) landscaping
construction, 2) municipal works construction, 3) building works
and 4) others, which represented 14.3%, 46.2%, 36.7% and
2.8% in the total revenue of the Group for the six months
ended 30 June 2025.

In the first half of 2025, the Group newly obtained one invention
patent. It continued to deepen industry-university-research
cooperation, and the third postdoctoral fellow at the enterprise’s
postdoctoral workstation completed the proposal and entered the
station, further enhancing technical reserves. In terms of awards
and honors, the Group and its projects won two “Ningbo
Municipal Quality Engineering” awards, were rated as Hangzhou
Landscape Greening Demonstration Projects, won the second
prize in the 2025 “Ningbo Construction Cup” Excellent Quality
Management Topic, and two teams were listed among the
excellent quality management groups in the municipal industry of
Zhejiang Province.

ZECRFEYF  AEEKBRANABARET64.5
BEL R-ZE-NFREMA30.4% - EBKHK
ARB : NDEMER 2)MRIE 3NEET
B 4)EM SRl AERBEE-S-_HF <A
—THIESRERBAR14.3% * 46.2% * 36.7%
K2.8% °

“EoRFE¥F AREFEEMEATN -
B ASEBRBERCESHAE CEBLERT
1EVESE = (7 1§ TR T BARRE U - R BISE
HEoR o BRIRSRE T E - KEI&B‘ETEE REM
ElERmmREE TR - BN EMEE
L REIEE BER-_T-_AFE[ERERNIE
FmEEHRE_FR  MENERENTED
BITXEFmEEH N ERE -



Management Discussion and Analysis (Continued)

PROSPECTS

Looking ahead to the second half of 2025, although the

external environment remains complex and severe, the

fundamentals of China’s economy maintaining long-term
positive growth have not changed, and the coordinated efforts
of macro policies will further consolidate the foundation for
economic recovery and improvement. As a pillar industry of the
national the construction

economy, industry undertakes

important missions in promoting new urbanization,
comprehensive rural revitalization, and the development of new

productive forces.

At the industry level, infrastructure investment, especially in

national strategic areas such as water conservancy,
transportation, new energy, and new infrastructure, will continue
to be an important tool for stabilizing growth, and the intensity
of relevant investment is expected to remain strong. The digital
and intelligent transformation of the construction industry will
deepen from “point-like” applications to “area-wide” integration
and ecological construction, and intelligent construction and
green low-carbon buildings will become core competitiveness.
The real estate market is expected to further bottom out and
stabilize under policy optimization and adjustments, and its
drag on the construction industry is expected to weaken.

As an important guarantee for national security and
modernization, the strategic position of water conservancy
construction will only be strengthened rather than weakened.
The construction of the main framework and arteries of the
national water network will be accelerated, and major projects
such as water diversion, flood control and disaster reduction,
and the modernization of irrigation areas will continue to be
implemented. The scale of investment in water conservancy is
expected to hit a new high, providing a broad market space for

construction enterprises.
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Management Discussion and Analysis (Continued)
EEENwWR DN (&)

In the future, the Group will unswervingly implement the
national development strategy and closely follow policy
guidance: consolidate the basic market by deeply cultivating
the garden, municipal, and traditional construction engineering
markets to ensure stable business development; seize new
opportunities by focusing on cultivating water conservancy and
hydropower business as a strategic growth pole, increasing
resource input, and striving for greater breakthroughs in major
projects; strengthen technological drive by continuously
increasing research and development and application in areas
such as intelligent construction, BIM technology, and green
low-carbon technology to enhance the contribution of the
technology sector and create differentiated competitive
advantages; embrace “construction +” by actively exploring
new models and formats of integrated development of
construction with digitalization, greenization, and
industrialization to expand business boundaries.

The Group will uphold its original aspiration, take scientific and
technological innovation as the guide, take water conservancy
construction as a breakthrough, and aim for high-quality
development. It will forge ahead in a complex environment,
firmly grasp the general principle of “progress while
maintaining stability”, embrace changes, and work hard to lay
a solid foundation for achieving annual goals and long-term
development, contribute new forces to industry progress and
national construction, and strive to write a new chapter of

high-quality development!

FINANCIAL REVIEW
Revenue

Revenue of the Group decreased by 30.4% or RMB333.5
million from RMB1,098.0 million for the six months ended
30 June 2024 to RMB764.5 million for the six months ended
30 June 2025. This was attributable to the fact that as
compared with the same period of last year, for the six months
ended 30 June 2025, the revenue contributed by municipal
works construction segment and building works segment
decreased by RMB66.4 million and RMB338.5 million
respectively, even though the revenue contributed by
landscape construction segment increased by RMB74.6 million.

RE AEERKBRET B EHBERE R
EREKRER  BEEANE  FKHBEAM  HH
ERMEETRDE  BREBRERERE  BIGH
W8 - KRR K ERBIE R BB IS R G E BT
B MRERKA  NEFEEAEE LBRFEX
TR SR ERERE) - FHEMAEE BE - BIM
Bl - B BRI S AR EER - 27T
MERREBME  {TEZRCHEFEY HRIZ
£+ BRERZERHM( - FKEBL - THEE
MABRNMEN X AREHER -

AEBBHRFEFL - ABHRAIF R 3IE - AKF
R UemERRAER  EEMERER
EPEE%EJ%EL?? : EE?EFF%E{JH@EJZEEH R

Ei?ﬁ%ﬁé 7% %Eiﬁil%k ﬁ@i%ﬁﬂ’]ﬂ
g mEERRNHIRE |

1% B B
PN

AEFENRKAHBEE T _MFA=1tHIN
AR ARKE1,008.08 &L 30.4%sk AR
B3 SEELEEE_E_AFAAA=ZTHIN
EAMNARKTICASEE L TEHREEZ
ZHEANAZTHRLEAEABEEREFEE ™
BRIRRERDBREETESD S A D B
ARK664BETRARKIIBSEET - MEMN
BEIHNRAEMARKE746BE T -



INTERIM REPORT 2025 HHisR#& 13

Management Discussion and Analysis (Continued)

The revenue recognised during the period for projects
completed during the six months ended 30 June 2025 and in
progress as at the end of the six months ended 30 June 2025
as compared with that of the previous corresponding period is
tabulated as follows:

EEEFWR DM (&)

HEFRPLER  RBEE_Z-_AFXA=+H
EAREATKARBZE T _AFA=1THIE
SN A &SRB DA ETTRIR B RS B AT RERR A UL
AKRFIGTR

For the six months ended 30 June

BEAR=TRHLAMEA

Business segments 2025 2024
B ZBCRF —T_QmE
No. of No. of No. of No. of
projects projects projects projects
completed in progress completed in progress
during the as at the during the as at the
Revenue period period end Revenue period period end
HMETR HEERRDE HRETK BEERKNE
KA BEHYE ETEEYE WA BEHE #7BEBEHE
RMB’000 RMB'000
ARBTR ARETT
(Unaudited) (Unaudited)
(RBER) (REER)
Landscape construction EME% 108,973 3 25 34,397 11 26
Municipal works MR IRER
construction 353,041 23 89 419,452 29 83
Building works BETRE 280,713 5 22 619,256 2 24
Others Hith 21,770 25 24,903 11 34
Total @t 764,497 38 161 1,098,008 53 167

Landscape construction

The Group recorded an increase in revenue from the
landscape construction segment, from RMB34.4 million for the
six months ended 30 June 2024 to RMB109.0 million for the six
months ended 30 June 2025, representing an increase of
216.8% or RMB74.6 million. This was mainly due to increase in
average contract sum of landscape construction projects for
the six months ended 30 June 2025 as compared with that of
the previous corresponding period.

EMER

AEESFEMERD BOBABBE_T Y
FRAZTHILEREANAREI44EETEM
216.8% FIARKE7T4AEETERE_T_AF N
A=THLEAREANARBIQEE L £ 2
HREEXFRBEE  BE_T_AF A=+
AIEANEAEMEREE FHEANSE LA -
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Management Discussion and Analysis (Continued)
EEENwWR DN (&)

Municipal works construction

The Group recorded a decrease in revenue from the municipal
works construction segment, from RMB419.5 million for the six
months ended 30 June 2024 to RMB353.0 million for the six
months ended 30 June 2025, representing a decrease of
15.8% or RMB66.5 million. This was mainly due to the fact that
certain projects of the previous corresponding period were in
full-speed construction phase and generated more progress
revenue, and for the six months ended 30 June 2025, some
significant projects were in initial construction phase and
generated less revenue.

Building works

The Group recorded a decrease in revenue from the building
works segment, from RMB619.3 million for the six months
ended 30 June 2024 to RMB280.7 million for the six months
ended 30 June 2025, representing a decrease of 54.7% or
RMB338.6 million. This was mainly due to decrease in average
contract sum of building works projects during the six months
ended 30 June 2025 as compared with that of the previous
corresponding period. Due to downturn of Chinese real estate
market, the contraction of real estate development scale led to
decrease in building construction business.

Others

The Group recorded a decrease in revenue from the others
segment, from RMB24.9 million for the six months ended
30 June 2024 to RMB21.8 million for the six months ended
30 June 2025, representing a decrease of 12.4% or RMB3.1
million. This was mainly due to decrease in number of projects
during the six months ended 30 June 2025 as compared with
that of the previous corresponding period.

Cost of services rendered

Cost of services rendered decreased by 32.0% or RMB330.2
million from RMB1,032.4 million for the six months ended
30 June 2024 to RMB702.2 million for the six months ended
30 June 2025. Generally, the fluctuation in cost of services
rendered was in line with the fluctuation in revenue for the
period.
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AEBENTRIRESSHFWABRBE_T -
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Management Discussion and Analysis (Continued)

Gross profit and gross profit margin

The Group’s gross profit decreased by 3.4% or RMB2.1 million
from RMB62.0 million for the six months ended 30 June 2024
to RMB59.9 million for the six months ended 30 June 2025.
Gross profit margin of the Group for the six months ended
30 June 2025 and 2024 was 7.8% and 5.7% respectively. The
increase in gross profit margin was mainly due to the fact that
the proportion of revenue contributed by the building works
segment to total revenue decreased from 56.4% for the six
months ended 30 June 2024 to 36.7% for the six months
ended 30 June 2025. The gross profit margin of building works
segment was relatively lower than that of other segments.

Administrative and other operating expenses

The Group's administrative expenses slightly decreased by
4.4% or RMB1.4 million from RMB31.9 million for the six
months ended 30 June 2024 to RMB30.5 million for the six
months ended 30 June 2025.

Finance costs

The Group’s finance costs decreased by 31.8% or RMB4.2
million from RMB13.2 million for the six months ended 30 June
2024 to RMB9.0 million for the six months ended 30 June
2025. The decrease was mainly because in respect of a public
and private partnership project in Hangzhou, the interest
expense amounting to RMB 2.1 million of the project loan was
charged to profit and loss for the six months ended 30 June
2024, and there was no such interest expense incurred for the
six months ended 30 June 2025 as the underlying project was
acquired by the relevant public party in 2024. The overall
decrease in market interest rate during the period also lowered
the interest expense.

Income tax expense

The Group’s income tax expense decreased by RMB1.4 million
from RMB2.9 million for the six months ended 30 June 2024 to
RMB1.5 million for the six months ended 30 June 2025. The
decrease was mainly due to reversal of over-provision in prior
years.
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Management Discussion and Analysis (Continued)
EEENwWR DN (&)

LIQUIDITY AND CAPITAL RESOURCES

Cash and cash equivalents (RMB’000)
Current ratio

Dk = S

Gearing ratio BEKE

RehkBReFEM(ARETT)

RBEEREXRKR
As at As at
30 June 31 December
2025 2024
R-B-HF R_T_MF
ANA=TH il
(Unaudited) (Audited)
(REER) (fe &%)
192,142 272,665
1.9 1.8
0.6 0.5

As at 30 June 2025, the Group’s current ratio (based on the
total current assets as at the respective period ends divided by
the total current liabilities as at the respective period ends)
was 1.9.

As at 30 June 2025, the Group’s gearing ratio (based on the
total debt as at the respective period ends divided by total
equity as at the respective period ends) was 0.6.

CAPITAL EXPENDITURES AND COMMITMENTS
Capital expenditures

For the six months ended 30 June 2025, the Group had no
significant capital expenditures.

Capital commitments
As at 30 June 2025, the Group had no significant capital
commitment.

MATERIAL ACQUISITIONS AND DISPOSALS

For the six months ended 30 June 2025, the Group had no
material acquisitions or disposals of subsidiaries or associates.
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Management Discussion and Analysis (Continued)

INDEBTEDNESS
Borrowings

The following table sets forth the Group’s total debts as at the
dates indicated:

Bank borrowings RITIE K

EEEHRRAN ()

&1"

(it
B TA

TREJIANEERFR BN EFEE

As at As at

30 June 31 December
2025 2024
R=-BZHF R_T_MEF
AAZ=1TH Pl
RMB’ 000 RMB’000
ARBTT ARBTT
(Unaudited) (Audited)
(REER) (f &%)
563,700 548,700

The average interest rate for bank borrowings as at 30 June
2025 was 3.36% per annum.

Except as disclosed above, as at 30 June 2025, the Group did
not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans or other similar indebtedness,
liabilities under acceptances (other than normal trade bills) or
acceptable credits, debentures, mortgages, charges, finance
leases or hire purchases commitments, guarantees, material
covenants, or other material contingent liabilities.

QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISKS

The Group is exposed to various types of financial risks
including credit risk, liquidity risk and interest rate risk. The
Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.
Given the Group’s operation is mainly in the PRC and the
functional currency is RMB, the exchange rate risk is
insignificant.
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18  CHANHIGH HOLDINGS LIMITED REZKRERAE
Management Discussion and Analysis (Continued)
EEENwWR DN (&)

Credit risk

The Group’s credit risk is primarily attributable to its trade and
other receivables, contract assets and cash and bank
balances. In order to minimise credit risk of trade and bill
receivables and contract assets, the Directors have delegated
a team to be responsible for the determination of credit limits,
credit approvals and other monitoring procedures. In addition,
the Directors review the recoverable amount of each individual
trade debt regularly to ensure that adequate impairment losses
are recognised for irrecoverable debts. In this regard, the
Directors consider that the Group’s credit risk is significantly
reduced.

The Group has no significant concentrations of credit risk. The
Group has policies in place to ensure that sales are made to
customers with an appropriate credit history. The Group has
limited credit risk on cash and bank balances because the
counterparties are banks with high credit-ratings assigned by
international credit-rating agencies.

The Group does not provide any other guarantees which would
expose it to credit risk.

Liquidity risk

The Group’s policy is to regularly monitor current and expected
liquidity requirements, to ensure that it maintains sufficient
reserves of cash to meet its liquidity requirements in the short
and longer term.

Interest rate risk

The Group’s exposure to interest rate risk arises from its bank
deposits and bank borrowings. These deposits and borrowings
bear interests at variable rates varied with the then prevailing
market condition. Given the base interest rate of The People’s
Bank of China is expected to remain stable in the foreseeable
future, the relevant risk is considered insignificant.
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Management Discussion and Analysis (Continued)

USE OF NET PROCEEDS FROM THE LISTING

In line with the change in use of net proceeds as described in
the Company’s announcement dated 8 December 2017, the
following table sets forth the Group’s use of net proceeds up to
the date of this report:

LEHFRER

EEEHARA N (K

HFE R

BARREHMA T —tE+T-_ANANIER

HRAER

HFRAENER - TREJAEHEH

BEAREARMESREFERR

Adjusted Utilised Remaining
allocation of amount up to amount as at
use of the date of this the date of this
proceeds report report
KRE BZE i
P8R FREAH FHREAHY
RS E EHALH e B & B0
(HKS million) (HK$ million) (HK$ million)
(BE#BT) (BEB#ET) (BEB#ET)
Acquisition of construction companies possessing
qualification and certificates in municipal projects,
including but not limited to highway projects and
water projects 195.8 120.2 (Nere 1) 75.6
WERTBIAER (BRETRADKIAR RKBER)
AHEERBEENRERAR 195.8 120.2 (1) 75.6
Acquisition of or strategic investment in design firm(s)
in the Yangtze River Delta possessing qualification
in architecture related design 91.4 7.5 (Note 2) 83.9
WERBHEEERRTI = AN ERERBRT
BEMRARAA 91.4 7.5 (K82 83.9
Acquisition or establishment of a new inspection
centre accredited with the qualification(s) to carry
out inspection, analysis and testing on the
incoming materials to be used for construction,
and/or inspection and supervision of construction works 7.9 T 7.9
WA —KEABRE 2RISR ZRMARH
&/ ERBREBERETIRERRENTRRB T O 7.9 — 7.9
General working capital 20.2 20.2 =
—REEED 20.2 20.2 e
Total 315.3 147.9 167.4
wat 315.3 147.9 167.4
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CHANHIGH HOLDINGS LIMITED &/EZEKRERAR

Management Discussion and Analysis (Continued)
EEENwWR DN (&)

Notes:

The Group acquired several construction licenses including a
First-Grade General Contractor for Water Works and Hydropower
Project qualification (KFIKET g THFAEZREE) a
Second-Grade General Contractor for Highway Construction
Projects qualification (Z2~85 L85t TAE#&E&AK) along with a
Second-Grade General Contractor for Water Supply and
Drainage and Electrical Projects qualification (7K F7k & T 72T
A A
Construction Projects qualification (#3 T f2p T AEREZHK) in
the PRC at a consideration of RMB76,000,000, RMB 13,600,000
and RMB13,500,000 respectively, totaling RMB103.1 million
(HK$120.2 million).

B &#) and a First-Grade General Contractor for Housing

The Group acquired an A-Grade Landscape Construction Design
qualification license (/&= B# T F25851 FIEF KA E) with a total
consideration of RMB6.7 million (HK$7.5 million).

The remaining net proceeds of approximately HK$167.4 million

are currently held in bank deposits and it is intended to apply

in the manner consistent with the proposed allocation in the

Company’s announcement dated 8 December 2017. These

remaining net proceeds are expected to be utilised by the end
of 2027.

INTERIM DIVIDENDS

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2025.

R

1. AREEREZIEREFAE - B EAKFIK
ETEMTRACSREE - 2K T LA
B R E EEFIKFIKE T et LA A B aAR
REZETIEWIHEFAEER  LESFRBARE
76.08 37T  ARKEI13.6EZTRARKEIZSE

BL  ERARKI103.15 8T (12028 B &
JT) e
2 AEFRFE R EM T IR FEFREE 4

ﬁE%AE%ﬂ7§§iUE§%%E%

BIMEREFENI7TAEEETENEAR
RITEFER > WRIRBARARBHA-ZT—+F+
ZANBRNAERNNEZIRANER - 2Z56H%

THEFRRFERAN T _LFRAEM -

PHIR S

EEefERREHE_S_AF ~A=1+AHL
SNMEAZ R ERE S -



INTERIM REPORT 2025 & 21

Other Information and Corporate Governance Highlights

CORPORATE GOVERNANCE HIGHLIGHTS

The Company is committed to achieving and maintaining high
standards of corporate governance. The Board believes that
effective corporate governance and disclosure practices are not
only crucial to the enhancement of the Company’s
accountability and transparency and investors’ confidence, but
also critical to the Group’s long-term success. The Company
has adopted the code provisions in the CG Code as its own
code on corporate governance.

The Company has complied with the code provisions set out in
the CG Code for the six months ended 30 June 2025, except
that chairman of the Board, Mr. Peng Tianbin, did not attend
the annual general meeting on 26 June 2025 due to other
business engagements.
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Other Information and Corporate Governance Highlights (Continued)

HitpER R EEERME (F)

EMPLOYEES AND EMOLUMENT POLICY

As at 30 June 2025, the Group had 319 full-time employees.
Total employee benefits expense incurred for the six months
ended 30 June 2025 amounted to RMB15.2 million. The
Remuneration Committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the
Directors and senior management of the Group, having regard
to the Group’s operating results, individual performance of the
Directors and senior management and comparable market
practices. The emolument policy of the Group would also make
reference to the comparable market practices with reference to
the qualifications of the employees.

The Company has not adopted any share option scheme.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

For the six months ended 30 June 2025, none of the Company
or any of its subsidiaries has purchased, sold or redeemed any
of the Company’s listed securities.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the code of
conduct regarding securities transactions by Directors. Having
made specific enquiries to all Directors, all Directors have
confirmed that they had complied with the required standards
as set out in the Model Code during the six months ended
30 June 2025.
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Other Information and Corporate Governance Highlights (Continued)

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
THE ASSOCIATED CORPORATIONS OF THE
COMPANY

As at the date of this report, the interests and short positions of
the Directors and the chief executives of the Company in the
Shares, underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the SFO) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and short positions
which were taken or deemed to have under such provisions of
the SFO), or (ii) which were required, pursuant to section 352
of the SFO, to be entered into the register maintained by the
Company, or (iii) which were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code
were as follows:

BB R R AR EARE ()

EENRTETBRAEREARARESLQFIEE
BEABNKRG HEROREST2E=mR
KB

RABERH  EFRARAEZITHRABRA
NAEHEEAEEEE (EEREBSF LG RN
£ XVER) 2 Bfn ~ HEERD RMEST - #E )R
g %&Hﬁfﬂm1ﬁll%XV*B%7&8“* AHE R
REARBZz R IAR (BREREBEES LS
BRI ARRR {&ﬁ%&#fﬁﬁk%&ﬁ%%ﬁZE
aERIORR) - (i) REE S MEE FPISE352
(FRABRENRARRAFE 2B RLMAZ e KR
B S(iRBERETRAMNEANR A MBI
BmMORAWMT

Uﬂtv

Approximate

Number shareholding
Name of Director Nature of interest of Shares percentage (%)
B R
ESpE ERME B A 2 (%)
Mr. Peng YH Trustee of the PYH Family Trust and 451,170,000 72.95%
the PTB Family Trust (Note 1)
ToKIBRE TAXBRIEETIREZERBRIEETH
ZEEAN B 1)
Interests of the spouse (Note 2) 1,610,000 0.26%
feiB s (Aat2)
Beneficial owner (Note 3) 214,000 0.03%
BEHEAAKEE3)
Mr. Peng TB Interests under section 317 (Note 4) 452,994,000 73.24%
RS E EITIERTHIRER (M it4)
Mr. Peng DS Interests under section 317 (Note 4) 452,994,000 73.24%
TEEEE ETIRT B R (M it4)
Ms. Wang SF Interests under section 317 (Note 4) 452,994,000 73.24%

ExFat

ENTHR TS (HiE4)
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Other Information and Corporate Governance Highlights (Continued)

HitpER R EEERME (F)

Notes:

(1)  Vast Base is owned by Mr. Peng YH as trustee of the PYH Family
Trust and TEUR is owned by Mr. Peng YH as trustee of the PTB
Family Trust. Mr. Peng YH being the trustee of the PYH Family
Trust and the PTB Family Trust, is therefore deemed to be
interested in the Shares held by Vast Base and TEUR under the
SFO.

2) 1,610,000 shares are held by the spouse of Mr. Peng YH.
(3) 214,000 shares are held by Mr. Peng YH in his own capacity.

(4)  Pursuant to the Acting-in-Concert Confirmation, each of Mr. Peng
DS, Ms. Wang SF and Mr. Peng TB is deemed to be interested
in all the Shares of which Mr. Peng YH is interested, by virtue of
section 317 of the SFO.

Save as disclosed above, as at the date of this report, none of
the Directors and the chief executives of the Company had or
was deemed to have any interest or short position in the
Shares, underlying Shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the
SFO) that was required to be recorded in the register of the
Company required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this report, at no time during
the six months ended 30 June 2025 and up to the date of this
report were rights to acquire benefits by means of the
acquisition of Shares in or debentures of the Company granted
to any Director or their respective spouse or children under 18
years of age, or were any such rights exercised by them; or
was the Company and any of its subsidiaries a party to any
arrangement to enable the Directors, or their respective spouse
or children under 18 years of age, to acquire such rights in
any other body corporate.
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Other Information and Corporate Governance Highlights (Continued)

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

As at the date of this report, to the best knowledge of the
Directors, the following persons (not being a Director or chief
executive of the Company) had interests or short positions in
the Shares or underlying Shares which fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO or as recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO:

Name of substantial

Shareholder Nature of interest

TERREE BB ERME
Vast Base Beneficial interest (Note)
EiE B (M)
TEUR Beneficial interest (Note)
PN BEatgwn (W)

Note:

Vast Base is wholly owned by Mr. Peng YH as the trustee of the PYH
Family Trust. The PYH Family Trust is a discretionary trust set up by
Mr. Peng YH whose beneficiaries are Mr. Peng YH and his
descendants who carry the “PENG (2)” surname. On the other hand,
TEUR is wholly owned by Mr. Peng YH as the trustee of the PTB
Family Trust. The PTB Family Trust is a discretionary trust set up by
Mr. Peng YH whose beneficiaries are Mr. Peng TB and his
descendants who carry the “PENG (%) surname. Under the SFO, Mr.
Peng YH as a trustee of the PYH Family Trust and the PTB Family
Trust is deemed to be interested in all Shares held by Vast Base and
TEUR under the PYH Family Trust and the PTB Family Trust.

BB ER R AR EABE () -

FERRRROREBEROFHESRAR

RABERR  REZARAAN  REEFLYE
EBIEXVERSE2 K37 B IR SRR A A A K &
SIRBARBRREZ MR EGRIIEIB6HRFE
MELMAMRLE  WTAL(RARESFHE
ZITHBABRRIN) A D SKARRE A0 = B at

Approximate
percentage of

Number of shareholding
Shares (Note) (%)
REMOBE DL

RGOEE (Hat) (%)
226,170,000 36.57%
225,000,000 36.38%
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Other Information and Corporate Governance Highlights (Continued)

HitpER R EEERME (F)

Save as disclosed above, and as at the date of this report, the
Directors were not aware of any persons (who were not
directors or chief executive of the Company) who had an
interest or short position in the Shares or underlying Shares of
the Company which would fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the
register referred to therein.

AUDIT COMMITTEE

The Company has established the Audit Committee to review
and supervise the financial reporting process and internal
control procedures of the Group with written terms of reference
in compliance with Rule 3.21 of the Listing Rules and the CG
Code.

REVIEW OF INTERIM RESULTS AND INTERIM
REPORT

The Audit Committee has reviewed the financial reporting
processes, risk management and internal control systems and
the unaudited condensed consolidated financial statements of
the Group for the six months ended 30 June 2025. The Audit
Committee is of the opinion that these unaudited condensed
consolidated financial statements had complied with the
applicable accounting standards, the Listing Rules and legal

requirements, and that adequate disclosures had been made.
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APPRECIATION

The Board would like to take this opportunity to express its
gratitude to its customers and Shareholders for their continuing
support as well as its employees for their dedication and
contribution.

By order of the Board
Chanhigh Holdings Limited

Peng Tianbin
Chairman and Executive Director

Hong Kong, 27 August 2025
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28 CHANHIGH HOLDINGS LIMITED AEEZERERA T
Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FRGSEERAMEZERER

For the six months ended 30 June 2025
HE_ZT-_AFA=+AHL~EA

a4 ) (Unaudited)
_ & (RIBER)
Six months ended 30 June
BEANA=1+HLEXREA

Notes 2025 2024
Bt —E-HF —T_MF
RMB’ 000 RMB’000
AR® TR ARMF T
Revenue PN 5 764,497 1,098,008
Cost of services rendered IR AR TS IR AR (702,211) (1,032,391)
Sales related tax and auxiliary SHE MR T & KM an
charges (2,337) (3,575)
Gross profit EF 59,949 62,042
Other income and gains HiwA - &
Woas K g 18 6 11,863 7,773
Administrative and other operating ~ fTE & E b &5 %
expenses (30,506) (31,855)
Provision for impairment loss on B 5 K E Al FE U
trade and other receivables and REBEREHEE
contract assets, net BEEBEREFE (15,632) (4,523)
Profit from operations KEFTBIRA 25,674 33,437
Finance costs B T R AR 7 (8,971) (13,209)
Share of profit/(losses) of an FE(RBE S D ERF
associate (E518) 302 (1,510)
Profit before income tax B BT 15 # A& R 17,005 18,718
Income tax expense FriSfi 2 8 (1,475) (2,933)
Profit and total comprehensive BARMNREEE
income for the period Wiz 9 15,530 15,785
Profit/(loss) and total BN ALTE®R
comprehensive income/(loss) wHL(BR) R
for the period attributable to: MR2mEkaE
(F58) #%5
Owners of the Company KAalER A 15,540 15,697
Non-controlling interests FEIE I (10) 88
15,530 15¥:85
Earnings per share SRER
Basic and diluted AERREE
(RMB cents per share) (BERARES) 11 2.5 2.5
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Condensed Consolidated Statement of Financial Position

BEEES=p S e

As at 30 June 2025
RZZEZRFAA=1H

(Unaudited) (Audited)
(REER) (BEZ)
ARG R At 31 December
Notes 2025 2024
R=ZB=-F1F RZZT 4
k3 AVCEERE —— 5=+ —H
RMB’ 000 RMB’000
AR®T T AREEF T
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment W BEMEKE 12 12,262 13,013
Intangible assets EREE 25,052 25,734
Right-of-use assets CRAEEE 320 480
Investment in an associate B (b3 2 S 31,188 30,886
Total non-current assets ERBEEHATE 68,822 70,113
Current assets RBEE
Trade and other receivables B 5 I H At fE U 5/ I8 13 619,290 371,186
Contract assets AEHNEE 1,093,881 1,158,228
Restricted bank deposits ZRERITER 28,371 117,898
Deposits with initial terms of over ia EAMR B 38 =& A
three months 2T 116,000 167,000
Bank and cash balances RITRIR S 4R 192,142 272,665
Total current assets REBEERTE 2,049,684 2,086,977
TOTAL ASSETS EEHAEE 2,118,506 2,157,090
EQUITY S
Equity attributable to AAREEANELER
the owners of the Company
Share capital [N 14 5,487 5,487
Reserves M 1,008,336 992,796
1,013,823 998,283
Non-controlling interests FEFE AR i 2 6,136 6,146
Total equity XS 1,019,959 1,004,429

: 5
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30 CHANHIGH HOLDINGS LIMITED R#SZERERAR
Condensed Consolidated Statement of Financial Position (Continued)
AR S MM IR R (&)

As at 30 June 2025
RZZE—RFA=+H

(Unaudited) (Audited)
(REBEZR) (K& z)
RIS ERE At 31 December

Notes 2025 2024
R-ZE_HF RZ—ZEZOF
Jiokza VIRl - — F=1+—H
RMB’ 000 RMB’000
AR®T T AREF T
LIABILITIES =R
Non-current liabilities kRBERE
Lease liabilities HEAaE — 203
Total non-current liabilities ERBEELAE — 203
Current liabilities RBEE
Trade and bills payables B RN FERENEE 15 310,346 385,840
Accruals and other payables FERT B A R E M B 3B 59,560 41,397
Contract liabilities AHEaE 29,671 39,769
Lease liabilities HEEE 395 332
Borrowings R 16 563,700 548,700
Current tax liabilities BNEffRIE & 1E 134,875 136,420
Total current liabilities RBaEEEE 1,098,547 1,152,458
Total liabilities BEHEE 1,098,547 1,152,661
TOTAL EQUITY AND LIABILITIES #ZzREEH#E 2,118,506 2,157,090

Approved by the Board of Directors on 27 August 2025 and R-ZE-_AFNA-_t+tHBEEEFSHE T H

are signed on its behalf by: NTATREESFGERE -
Peng Yonghui Peng Daosheng

ZKE wEE

Director Director

EBEF EF
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Condensed Consolidated Statement of Changes in Equity

BREARRBEE -

For the six months ended 30 June 2025
HE_T-AFA=1+HIEAEA

(Unaudited)
(REEK)
Attributed to owners of the Company
NG ToPN Y
Statutory Non-
Share Share Other surplus Retained controlling Total
capital premium reserve reserve earnings Sub-total interests equity
FER
BEWEX RARE HitfkE EEBHREE REEA et 3 k]

RMB’000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB’000 RMB'000
ARBTRL ARKTRT ARBTR ARKTT ARBTR AREKTT ARBTR ARKTR

At 1 January 2024 R-T-m&E—F—H 5,487 457,366 (7,370) 72,118 443,369 970,970 6,087 977,057
Total comprehensive BR2ENRAE

income for the period e - i, 5 15,697 15,697 88 15,785
Transfer to statutory #B AT RSBEE

surplus reserve i = — 1,816 (1,816) = =
Changes in equity BREED

for the period o] = e 1,816 13,881 15,697 88 15,785
At 30 June 2024 RZE-WFEXA=+H 5,487 457,366 (7,370) 73,934 457,250 986,667 6,175 992,842
At 1 January 2025 RZZ-HF—A—H 5,487 457,366 (7,370) 77,140 465,660 998,283 6,146 1,004,429
Total comprehensive HRzERS/(BE)

income/(loss) for the ot

period — — = — 15,540 15,540 (10) 15,530
Transfer to statutory B ETRSBRE

surplus reserve = = = 2,519 (2,519) = = =
Changes in equity BREED

for the period - - - 25519 13,021 15,540 (10) 15,530

At 30 June 2025

RZZEZRFARA=1H 5,487 457,366 (7,370) 79,659 478,681 1,013,823 6,136 1,019,959

A2



32 CHANHIGH HOLDINGS LIMITED #ESiZERERAR
Condensed Consolidated Statement of Cash Flows

ERRERERE

if ] For the six months ended 30 June 2025
\ BE_T-_RAFANA=THIEAREA

a4 4 Six months ended 30 June
i BEAA=THLEAESA

Notes 2025 2024

Mt aF —E-RE ZTOF

RMB’ 000 RMB’000

AR®TRT ARBFTT

(Unaudited) (Unaudited)

(REER) (REezEZ)

NET CASH (USED IN)/GENERATED & EZ& (Fr/H), Frig
FROM OPERATING ACTIVITIES ReRE (139,056) 113

Cash flow from investing activities REZFER SR

Purchase of property, plant and BEME  BEREE

equipment 12 (4) (8313)
Proceeds from termination of AR S

concession rights 6(ii) — 51,867
Proceeds from disposal of property, HEWE BMERL

plant and equipment REFTE 128 —
Increase in amount due from an JRE W B 2 1 ZE AT SR FRIE A0

associate (3,406) =
Decrease in deposits with initial W HABR 4B 3R = {lE A 1Y

terms of over three months FROR A 51,000 57,500
Interest received 2 U F B 4,926 2,308
NET CASH GENERATED FROM REZBME

INVESTING ACTIVITIES REFEHE 52,644 111,362

Cash flow from financing activities BEEFER LA

Interest on lease liabilities HEsENZ (27) (46)
Principal elements of lease payments B & A& #1% (140) (127)
Interest paid EAIFE (8,944) (13,163)
Borrowings raised EEER 169,000 244,000
Repayment of borrowings BEEX (154,000) (325,839)
NET CASH GENERATED FROM/ BESEEE

(USED IN) FINANCING ACTIVITIES (FrA)REFE 5,889 (95,175)

NET (DECREASE)/INCREASE IN ReRBELEEY

CASH AND CASH EQUIVALENTS CR2) /e hnF & (80,523) 16,300
CASH AND CASH EQUIVALENTS HMUREREESSEY
AT BEGINNING OF PERIOD 272,665 252,572

CASH AND CASH EQUIVALENTS HiXRERBESZEEY
AT END OF PERIOD 192,142 268,872
Add: restricted bank balance o ZRIRITEE R 28,371 7,026

TOTAL CASH AT BANKS AND ON SRITREFR A
HAND 220,513 275,898
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Notes to the Condensed Consolidated Financial Statements

GENERAL INFORMATION

Chanhigh Holdings Limited (the “Company”) was
incorporated in the Cayman Islands with limited liability.
The address of its registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. The address of its principal
place of business is 17th and 18th Floors, Cang Hai
Industry Building, No. 3388 Cang Hai Road, Yinzhou
District, Ningbo City, Zhejiang Province, the People’s
Republic of China (the “PRC”).

The Company is an investment holding company. The
principal activities of its subsidiaries are provision of
services of municipal work and landscape construction
and the related services.

In the opinion of the directors of the Company, as at
30 June 2025, the Peng Family, comprising Mr. Peng
Daosheng, Ms. Wang Sufen, Mr. Peng Yonghui and Mr.
Peng Tianbin, is the ultimate controlling party of the
Company.

HRESHBRANE

For the six months ended 30 June 2025
HE_Z-_AFA=1+RHL~XEA

—mER

BEERBERAR(TARRADRHASEHS
AR BEREERAF - AARAGEM
¥4 2 JE b 5iF A Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands @ =B & ¥t
BN EARLME ([RE]ITEE
BT ER M [ 8 G 35 33885 A E B ENE 17
K 18#E o

ARAR—HKREZERRAF - HHB QA
MEZEHREHTRIEREMZR
IR

ARREERR R_T_AFR A=+
B ZRFEKERZBERLE TRFX
T EKBEERZRELLE) REARFN
RRIERDT -

6 e



34  CHANHIGH HOLDINGS LIMITED R#EZERERAR
Notes to the Condensed Consolidated Financial Statements (Continued)
B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”
issued by the International Accounting Standards Board
(the "IASB”) as well as the applicable disclosures
requirements of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong
Kong Limited.

These condensed consolidated financial statements have
been prepared under the historical cost convention.

These condensed consolidated financial statements
should be read in conjunction with the 2024 annual
consolidated financial statements. Except as described
below, the accounting policies (including the significant
judgements made by management in applying the
Group’s accounting policies and the key sources of
estimate uncertainty) and methods of computation used in
the preparation of these condensed consolidated financial
statements are consistent with those used in the annual
consolidated financial statements for the year ended
31 December 2024.

NEW AND AMENDED INTERNATIONAL
FINANCIAL REPORTING STANDARDS

(@) New and amended standards adopted by the
Group

In the current interim period, the Group has applied
the following amendments to International Financial
Reporting Standards (“IFRSs”) issued by the |IASB,
for the first time, which are mandatorily effective for
the annual periods beginning on or after 1 January
2025 for the preparation of the Group’s condensed
consolidated financial statements:

IAS 21 and Lack of Exchangeability
IFRS 1 (Amendments)

CPTES

AERAKREMBEHRERIDRIBEABREE
AEEe((EREEIESE])BMH
NG EREMR [P RUBHRSEINE
BHARSHMAR DB £ R A
D2H) BB EKim B

AR E M RRIAE L AR RE -

AERAGEMBERAEEBE_T _F
T-A=1t " BLEFEGFAVHHRER—H
BIAE © BR T XOIBRESN - AR ST
WERAFANETHR (BEEEENER
AEESHRRRGEFTAREENEIE
KRZERHEG) Mt BT FEBE—T—
MET-_A=t—HLEFEFEMBHRRK
REAME—B -

AT R ARBET BB B A5 R 5 22 Al

(a) FHEBEERMAFMITRLETER

EARAGHNE  AEEEXRERTE
Rt ERIE R H M A TRIFRE
BaEER([IFRSs ) EFT - B
B _hAF—H - BHZER
95 H)F 2 HART SR B A - AR REA
SENERASEMBERE

(B & ER  (EXRTALERNE)

F 2157 ) A (1&83T)
(BRSBTS R

ER]IE15%)
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Notes to the Condensed Consolidated Financial Statements (Continued)

NEW AND AMENDED INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(CONTINUED)

(a)

(b)

New and amended standards adopted by the
Group (Continued)

The application of the amendments to IFRSs 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.

New and amended standards and interpretations
not yet adopted

The Group has not early applied the following
amendments to standards that have been issued
but are not yet effective:

IFRS 9 and IFRS 7

AR S MR R M = () -

For the six months ended 30 June 2025

BHE_Z-_RFA=THIXER

AT R AR AE ET B PR B A% R 5 22 Al ()

(a)

(b)

Classification and Measurement

B CERANHTRT RS RT 2R ()

EATHHEERELBERM B HRE
EANEET - HAKEE N R E RN
BIRRAMEERE  URAHRES
MBRETFEBENEEHRELEX

=2 4
=

o RERAN B HT 5] AR IS RT BRI R 2 18

AEERERER T2 HMERER
R ERNERT

Effective for
accounting
periods beginning
on or after

RT3 e[
Rz BENR

1 January 2026

of Financial Instruments

(Amendments)
eI AMSEMNE (BETR) ZEZRF—H—H

CERR B RS 3R 5 BI 55 957 ) I BBR B 75
LAERIETIRD

IFRS 1, IFRS 7, IFRS 9, IFRS 10 and
IAS 7

(BB B ME RSB 1R - CBEERM B
WEEAET7H) - (BIFRM B REER
£ - (EIFR I 753 & R 105%)
RCEFR G ERIFTH)

Annual Improvements to IFRS

Accounting Standards
B B 765 S 5 2 B R S AU

A2
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B SRR M = ()

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

NEW AND AMENDED INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(CONTINUED)

(b) New and amended standards and interpretations (b)

not yet adopted (Continued)

IFRS 18
CEUBR B 15 3 o5 2R R 52 1855%)
IFRS 19

CERIRR B 7% &5 22 RSB 1957

IFRS 10 and IAS 28

(R SR EERE10F) M(EAR &5
AEBI| 252855 )

3. HATREBFTERME®REER (FE)

(&)

Presentation and Disclosure in
Financial Statements

B TS ¥R R B 5 ¥R AN FR

Subsidiaries without Public
Accountability: Disclosures
BEARIFAEENOMBAR : KE

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture
(Amendments)

KEEHREBEPENGERES
B EEHEHRA (BETR)

o RERAN B HT AT R R IERT BRI R 2 8

Effective for
accounting
periods beginning
on or after
RT5IE M
Bz BER

1 January 2027
—E_+F—-H—H
1 January 2027

—F-+%—A—H

To be determined

By
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Notes to the Condensed Consolidated Financial Statements (Continued)

NEW AND AMENDED INTERNATIONAL
FINANCIAL REPORTING STANDARDS
(CONTINUED)

(b)

New and amended standards and interpretations
not yet adopted (Continued)

In July 2024, IASB issued IFRS 18 which is effective
for the Group’s annual reporting periods beginning
on or after 1 January 2027, with early application
permitted. IFRS 18 introduces significant changes to
the presentation of financial statements, with a focus
on information about financial performance present
in the statement of profit or loss and other
comprehensive income, which will affect how the
Group present and disclose financial performance in
the consolidated financial statements. The key
changes introduced in IFRS 18 relate to (i) the
structure of the statement of profit or loss, (ii)
required disclosures for management-defined
performance measures (which are referred to
alternative or non-GAAP performance measures),
and (iii) enhanced requirements for aggregation and
disaggregation of information. The directors of the
Company are currently assessing the impact of
applying IFRS 18 on the presentation and the
disclosures of the consolidated financial statements.

Except from the above, the directors of the
Company have assessed the financial impact on the
Group of the adoption of the above new standards,
amendments to existing standards and
interpretations. These standards, amendments and
interpretations are not expected to have a material
impact on the Group in the future reporting periods
and on foreseeable future transactions. The Group
is currently revisiting their accounting policy
information disclosures to ensure consistency with
the amended requirements. The Group intends to
adopt the above new standards, amendments to
existing standards and interpretations when they
become effective.

AR S MR R M = () -

For the six months ended 30 June 2025

BHE_Z-_RFA=THIXER

AT R AR AE ET B PR B A% R 5 22 Al ()

(b)

I RERA BT RGBT EARERRE
(&)

“ToWFLA - BRESFEAES
SR m(BRMBRELERNF185) -
ZEAEAEE T -_+F—HA—H
HZRFARNFEERSHRER - 1
AFIRATERA - BRI s RIS 18
B BRRNIIRME T ERNE
ERRIEGELEMEEKERTH
MBRGEES  ERFEAREER
B BHmRP IR EMEEERN
A3 o BRI B REER £ 18575 A
MEZRCF R (VBRERERE (i)
EEEEENEEESR (LREAENR
BESYNGS- R RUE St IN-0k 4=
E (iRt TERERANDER
Ko ARAESZ R LEAEFGEAE
A TSRS ERIE 18R B AR A IR
RIVBMBENOTE -

B LAERIN  ARREFEFHET
BRA L3 ETER - IMAERBERT
EBUAKENY BT E - BitE
LEERI B R] AR B A R 2R R 5 B ]
RABERNRERZH I EEHAEHE
EXEARE AKEBEMEEEN
ERHGHABRELKE  UHERE
ERTRMBERRFT - - AKEITHE
FE b FrRI 2R - RAERNER] M
BEAMIL T LARAE -

6 e
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CHANHIGH HOLDINGS LIMITED &/EZEKRERAR

Notes to the Condensed Consolidated Financial Statements (Continued)
B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025

HE—

E-RENAZTAHLERER

FAIR VALUE OF THE GROUP’S FINANCIAL 4, AREBRUSEEBRZAALEBEFTTEMR
ASSETS AND FINANCIAL LIABILITIES THAT ARE tREENESHEENAREE
NOT MEASURED AT FAIR VALUE ON A
RECURRING BASIS
The directors of the Company consider that the carrying RAREERE  BHEETHEHRERP U
amounts of financial assets and financial liabilities BREAFTENCREENSREBENE
recorded at amortised cost in the condensed HEE AURBREBRRNARER-
consolidated financial statements approximate their fair
values at the end of the reporting period.
REVENUE AND SEGMENT INFORMATION 5. WARDHER
The Group’s operations and main revenue streams are REBEERFERAREMAN L—1H
those described in the last annual financial statements. EBMBERE AEBUEELABETFN
The Group’s revenue is derived from contracts with B4
customers.
(i) Information about reportable segment profit or () EEBREIHEZNER:
loss:
Municipal
Landscape works Building
construction construction works Others Total
EMER THRIRER BEIR Hith &5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFL ARBETT AREFL ARBETT AREFL
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEz)  (REBR)  (REER) (REER) (REER)
Six months ended 30 June 2025 BZE-Z-8F
AA=THILAEA
External revenue ;.1 ON 108,973 353,041 280,713 21,770 764,497
Segment results DEEE 8,681 31,169 15,603 4,496 59,949
Six months ended 30 June 2024 BE-ZT-nmF
ANAZ+TBRLEAREAR
External revenue MR 34,397 419,452 619,256 24903 1,098,008
Segment results DEbEE 6,782 30,521 17,995 6,744 62,042

For the six months ended 30 June 2025 and 2024,
all the revenue from construction contracts were
recognised over time except for the revenue from
agency services of approximately RMB104,000 (six
months ended 30 June 2024: Nil)
“Others” segment that was recognised at a point in

included in

time.

BE-_ZT-_AFA=+THLMRE
A BERERERE DR A D RER
FSRHER - T ATEM ] B2
B RBU AL AR 104,0007T (B E
ZE_FEXRA=ZFTHLEARMEA A
REZT)RE—REB®ER -
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REVENUE AND SEGMENT INFORMATION 5.

(CONTINUED)

(ii) Reconciliation of reportable segment profit or

loss:

INTERIM REPORT 2025 mHi#%E 39
Notes to the Condensed Consolidated Financial Statements (Continued)

RS B RR I () —7

For the six months ended 30 June 2025

BHE-_Z-_AFA=1+HLXMEA

WARDEER (&)

(i)

BEDBESNYEIR

Six months ended 30 June
BEXA=1tHIEXHEA

2025 2024
—E-ERE —ET_mF
RMB’ 000 RMB’000
AR® T ARKETTT
(Unaudited) (Unaudited)
(REEFER) (REezEZ)
Total profits of WEDWRFEEE
reportable segments 59,949 62,042
Unallocated amounts: ROBLEHE -
Interest income F B WA 4,926 1,320
Gain on termination of FEFTRE A W as
concession rights — 5,246
Government incentives and R Bk D K 22 8D
awards 1,426 979
Depreciation of property, plant M- BB REETE
and equipment (499) (518)
Depreciation of right-of-use CREEENE
assets (162) (162)
Amortisation of intangible assets 2 & E B (683) (683)
Finance costs B FE R AR (8,971) (13,209)
Operating lease payments & = (279)
Net exchange loss BB W FE (102) (21)
Staff costs BT (11,846) (19,252)
Research and development e
expenditure (8,850) (86)
Provision for impairment loss on % 5 & Hith gk
trade and other receivables REREHNEE
and contracts assets, net BB EREFE (15,632) (4,523)
Others Hith (2,551) (12,136)
Profit before income tax B P 15 5% A it 7 17,005 18,718

Segment assets and liabilities of the Group are not
reported to the directors regularly. As a result,
reportable segment assets and liabilities have not
been presented in these condensed consolidated

financial statements.

AEBZDHEENAEZIIETE

HEREE - Fllt - 3],

EHEEEM

BETEMARAMBERRT LS -

[ tg
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40 CHANHIGH HOLDINGS LIMITED &/EZEKRERAR

Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B SRR M = ()

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(iii) Geographical information

The Group’s operations are located in the PRC. All
of the Group’s revenue are generated in the PRC.

(iv) The following table provides information about
receivables, contract assets and contract
liabilities from contracts with customers:

Receivables, which are included
in “Trade and other

receivables” (note 13) (Hi£13)
Contract assets EHEE
Contract liabilities EHEaE

FEM IR (BEFFAE
('8 5 & HAth & WA )

WAR D ERER (&)

(iii) WHWEEFR
AEBERBURTE - TEAKEK
AHRFE AP B BRER

(iv) TREH#EAREFFANZEEN
H-ANEERBHNEREESR

At At

30 June 31 December
2025 2024
R=-Z_HF M_ZE_MEF
ACIERd=I - — A=1—H
RMB’ 000 RMB’000
ARET T ARBFT
(Unaudited) (Audited)
(REER) (f&EZ)
186,537 178,028
1,093,881 1,158,228
29,671 39,769

Amounts relating to contract assets are balances
due from customers under construction contracts
that arise when the Group receives payments from
customers in line with a series of performance
related milestones. Payment for maintenance
services is not due from the customer until the
maintenance services are complete and therefore a
contract asset is recognised over the period in
which the maintenance services are performed to
represent the Group’s right to consideration for the
services transferred to date.

HANEENMBNEEREEARHE
RIE— RN EEOERNIER 27
WRRPNRE  BEASVWELNRE
W RR TR ERER - FEMERE IR TS ek Z Al
BEPTEX [ #ERBHONRE  Bit
EHEERGATHRERAREE
MR AEEHRGERAHNERE
1 -
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6.
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

(iv) The following table provides information about

receivables, contract assets and contract
liabilities from contracts with customers:
(Continued)

Contract liabilities relating to construction contracts
are balances due to customers under construction
contracts. These arise if a particular milestone
payment exceeds the revenue recognised to date
under the cost-to-cost method.

The amount of approximately RMB18,588,000 in
contract liabilities at the beginning of the period has
been recognised as revenue for the six months
ended 30 June 2025 (six months ended 30 June
2024: RMB62,199,000).

OTHER INCOME AND GAINS

MR & M SRR BT () —

For the six months ended 30 June 2025
HE-ZTE-AFA=+AHILEAEA

WARDEER (&)

(iv) TREMEBRETEFENZERER
H-EHNEERGHNAREER (B

HFEANARNANAEREREN
EFMBEASNNGBRE IRFTE
REMNREBES BIERBERAER
EHERBUWN - RIS ELELERER -

By &4 ARA18,588,000TH &
HMEEDERE-_T-_AE~NA=t
HIEXNEARERBRA(BEZS
ZHEANAZTHIESREA AR

62,199,0007T) °

HAb WA K Wz

Six months ended 30 June
BEANA=1+HIEAEA

2025 2024

—E-ERE —ET_mF

RMB’ 000 RMB’000

AR¥ TR AR¥ET T

(Unaudited) (Unaudited)

(REBER) (REgzEZ)

Interest income on bank deposits RITHEFF B A 4,544 1,320
Interest income arising from amount JFEE L B 5 1 26 1 PR A B

due from an associate WA 382 —
Government incentives and awards BT B K B2 Bh (KT a2 (i)

(note (i) 1,426 979

Others (note (ii)) H A, (K32 (i) 5,511 5,474

11,863 S

(7



Bi %)

42  CHANHIGH HOLDINGS LIMITED R#SZERERAT
Notes to the Condensed Consolidated Financial Statements (Continued)
B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

OTHER INCOME AND GAINS (CONTINUED)

Notes:

(i)

(i1)

Government incentives and awards mainly related to the
incentives and awards received from the municipal
government authority of the PRC for the achievement of
the Group with no unfulfilled conditions attached before

recognition.

Others for the six months ended 30 June 2025 mainly
represented interest income arising from contracts revenue
which provide the customers with a significant benefit of
financing the transfer of construction services to services
to the customers. The promised amounts of consideration
for construction services are adjusted using the discount
rates that reflect the credit characteristics of the
customers.

For the six months ended 30 June 2024, after the
comprehensive reconsideration of the development of a
service concession arrangement with Public and Private
Partnership Project Services Centre of Fuyang, Hangzhou
(MM T &S5BS &EAREEEAREF L) (PPP
Project”), the granting authority terminated the PPP Project
with the Group. A
approximately RMB203,504,000 was received from the

total cash consideration of

granting authority for the termination of the PPP Project, of
which approximately RMB151,637,000 was used to settle
the outstanding contract assets and reimbursement of
expenses arising from termination of the PPP Project, and
the remaining amount of approximately RMB51,867,000
was attributable to the concession rights under the PPP
project. As a result, a gain on the termination of the
concession rights of approximately RMB5,246,000 was
recognised.

Hib i A R Wz ()

Hrat

(i)

(i1)

BT B I 22 T )% 7K 2 [ R R 75 5
BL T 0 B 4 75 1T BB PTHE73  785 B) FI 22
B - B RS FT T 7 K E AV IR -

R E - AFENA=FHIEANEA B
3+ EREAE FIKAELFIEMA @ 35
Lo Al B & FIEM T /3 MR 85 2 S5 IR
IERESHEXGE Tz o BRI #
FEHEL IR RBEE (5 HIFE 5T 5
ERITHEE -

BE_FE-_mENHA=1HINBEA &£
M T E 5B BT & B AR A (EE B R
B0 ([PPPIE A J) #/PPPIE A £ # [ &
HETT2EEF GG E - R ITARL T4
AEFAIPPPIE B o 7 % B FPPPIE A #&
U RBEFTERZRIGGARE
203,504,0007T £ H £ #11& - HH AR
#151,637,000T FA R4 E KA E R A A
BE R (8 A PPPIE B 41 T E £ 79 &
o FE A B #51,867,0007 57 B iR
PPPIE A THIFFFTAS &4 o BUt - R T
AN B 55,246,000 1) 15 FFAE S FEAR IF
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FINANCE COSTS
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RS M BRI () -

For the six months ended 30 June 2025

HE - REAASA AL A m

7. BMBRAE

Six months ended 30 June
BEXB=1THIEAEA

2025 2024

—EB-RE —E-WEF

RMB’ 000 RMB’000

AR®T T ARKETTT

(Unaudited) (Unaudited)

(REEER) (REezEZ)

Interest on bank borrowings IRITERAE 8,944 13,163
Interest expense on lease liabilities HEBENEER 27 46
8,971 13,209

INCOME TAX EXPENSE

8. MBHAX

Six months ended 30 June
BEAA=1tHIEAEA

2025 2024
—E-RE —ENE
RMB’ 000 RMB’000
AR® TR ARKETT
(Unaudited) (Unaudited)
(REBER) (RiEHEZ)
Current income tax — PRC EIT BVHARE IR —
SR
— Provision for the period — BN EE 3,063 2,933
— Qver-provision in prior years — UAFERERESE (1,588) =
1,475 2,933

J2

i
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B SRR M = ()

For the six months ended 30 June 2025

HE—

ERFRA=THIEREAR

INCOME TAX EXPENSE (CONTINUED)

No provision for Hong Kong Profits Tax is required since
the Group has no assessable profit for the six months
ended 30 June 2025 and 2024.

PRC Enterprise Income Tax (“PRC EIT”) has been
provided at a rate of 25% for the six months ended
30 June 2025 and 2024.

For the six months ended 30 June 2025 and 2024, one of
the subsidiaries of the Company, T TESGEEZHFRE X A
(Zhejiang Zhanhai Industrial Company Limited) (“Zhejiang
Zhanhai”), is qualified as a small and low-profit enterprise
in the PRC. Zhejiang Zhanhai is assessed the PRC EIT on
the following basis: if its annual taxable income is less
than RMB1,000,000, the applicable EIT rate determined
by the relevant authority is 5% (six months ended
30 June 2024: 5%); if its annual taxable income is more
than RMB1,000,000 but less than RMB3,000,000, the
applicable EIT rate is 10% (six months ended 30 June
2024: 10%).

One of the subsidiaries of the Company established in the
PRC, W I B BEHZBMRAA (Zhejiang Chanhigh
Construction Limited) (“Chanhigh Construction”) obtained
the qualification of High and New Technology Enterprise
with a validation period of three years starting from 2023
(six months ended 30 June 2024: three years starting
from 2023). The applicable income tax rate for Chanhigh
Construction is 15% for the six months ended 30 June
2025 (six months ended 30 June 2024: 15%).

Frigwipxx ()

HRAEBHE TS -_AFR T _N4F
NAZTHIEANBEAYEBEREREF - K
MBI BEEREHHREME -

BE_ZE_AER-_FE-_MEA=+H
IEAER - FEMBRRMNPEMPEMSG
B(THBEREMEN]) B&25%HE (ZF
T 25%)E -

HE-_T-_AFR-ZT-_WFA=+H
EREAR  RAFMBARNIREGE S
BRAR(DHIRE]D AR F B/ NE A
PEER - MIRGERUATERAERH
BEMEH  IRFEETUWAERAR
¥10B8 T HENBHRERENERD
EFERERSS (BE_Z_MFA=
THIERMEA :5%) : MRFEETIKAE
‘FJ/\E@% OE&TTEENRARKIOEE
BRACEMRBHRERI0% (BE_T—
Vﬂi/\ﬂ:‘f’ﬁﬁ/\f.ﬂ :10%) ©

RARRPEK W E R RIINIA SR
BRERAR(AEERDESSHEMA
XRE BT =FRANH= ﬁ%ai
ZENERNA=ZtTHIEARER B
ZEFR=F) BET-AF~A= +
HitANERAREERZEAMEBHBER15%
(Bz_Z-_WEXA=+HBItEA:
15%) °
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RS B RR I () —7

PROFIT AND TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD

The Group’s profit and total comprehensive income for
the period is arrived at after charging the following:

Auditor’s remuneration ZER BN &
Amortisation of intangible assets & E
Cost of services rendered RHRBE B AR
Depreciation of property, plant and W BELEBITE
equipment
Depreciation of right-of-use assets CRREERE
Research and development Rt
expenditure
Net exchange loss b 5 E B e
Provision for impairment loss on trade B 5 & H b fE UL 18 &
and other receivables and contract BHEEREERE
assets, net BT E
Staff costs (including directors’ B IR
emoluments) (BREZ=HE)
Operating lease payments EEREI N

For the six months ended 30 June 2025
HE-ZTE-AFA=+AHILEAEA

MAaf Rk 2E W EEH

AEBOPAEMNE2EESEESIHR
ToEIE

Six months ended 30 June
BEXA=1+HIEAREA

2025 2024
—E_RE —EPFE
RMB’ 000 RMB’000
AR%T T AR®ETF T
(Unaudited) (Unaudited)
(REEXK) (REEE=Z)
428 350

683 683
702,211 1,032,391
499 518

162 162

8,850 86

102 21

15,632 4,523
15,237 20,830
41,629 172,115

Cost of services rendered includes direct labour costs
and operating lease payments of approximately
RMB236,729,000 (six months ended 30 June 2024:
RMB333,290,000) and RMB41,629,000 (six months ended
30 June 2024: RMB171,836,000) respectively for the six
months ended 30 June 2025.

HE-—Z-_AFA<A=tHLLA~MEAR &
HEREOKANBIEEEAIRANEERE
ERY - 254 A R#236,729,0007T (&
E-T_NEXNAZTHIEAEAR AR
#333,290,000) & AR #41,629,0007T (&
E-E_MWFEAA=ZTHLEAEAR AR
#:171,836,000) °

[ tg
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Notes to the Condensed Consolidated Financial Statements (Continued)
B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025

HE—

10.

T-RFAA=+HIESREAR

PROFIT AND TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD (CONTINUED)

Note:

The Group contributes to defined contribution retirement plans
which are available for eligible employees in the PRC and Hong
Kong. Pursuant to the relevant laws and regulations in the PRC,
the Group has joined defined contribution retirement schemes for
the employees arranged by local government labour and security
authorities (the “PRC Retirement Schemes”). The Group makes
contributions to the PRC Retirement Schemes at the applicable
rates based on the amounts stipulated by the local government
organisations. Upon retirement, the local government labour and
security authorities are responsible for the payment of the
retirement benefits to the retired employees.

The Group operates a Mandatory Provident Fund scheme (the
“MPF Scheme”) under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the laws of Hong Kong) for
employees employed under the jurisdiction of Hong Kong
Employment Ordinance (Chapter 57 of the laws of Hong Kong).
The MPF Scheme is a defined contribution retirement plan
administered by independent trustees. Under the MPF Scheme,
the employer and the employees are each required to make
contributions to the plan at 5% of the employees’ relevant
income, subject to a cap of monthly relevant income of
HK$30,000.

During the six months ended 30 June 2025 and 2024, the
Group had no forfeited contributions under the PRC Retirement
Schemes and MPF Scheme and which may be used by the
Group to reduce the existing level of contributions. There were
also no forfeited contributions available at 30 June 2025 and
2024 under the PRC Retirement Schemes and MPF Scheme
which may be used by the Group to reduce the contribution

payable in future years.

DIVIDEND

The Directors do not recommend the payment of any
interim dividend for the six months ended 30 June 2025
(six months ended 30 June 2024: Nil).

9.

10.

MR A & 2 W s 4 ()

Hisz -

KL [E 750 B R BB A B TSR R FE (T BRI
BRIKGT )W BR B - KEBEERFEARH
FIE e REREZ R ZH - B I T7 BT B RS
BOPT 75 B 2 HE A9 E BRI AR KAt &) ([ 0 BIAR (K
FE)) o FEBLEFEE - RN TR FTAER
HUE B£8R A1 BIAR (K AT &) 30 - B RARIKIE -
M TTIBNT S BYRIE TP B B 12 R 1K IE B 3 V3R
riEF

K BIRIE (% I 2 FE 2 5 B IR PINF X
F485F ) RHE(BEERBIROINEEZHE57
B) EEHENTENIES Bt %t a2t
2| ([BIE2EE)) - HIEZF E)EERHTEM
iE ABURAATE - RIFGAETE - E
FTRIESEE LB HES WAr5% AT &7
185 H B WA B _LIR 730,000/ 7T -

BE—F-_FAER T _FNA=1HiLNE
H o FEERFPERINGZIREERFAZT - &
AR FKT ATFHRE AR B B K o B
E-RAFER-ZF-ZMNFENA=FH - %%IF¢
EIR KT B R % B ET - IR AR LR
KB JER BB R -

B’ E
EETRBARBEE-ZS-RAF A=+
B 1E75 8 A By HARR B (%Z —EHER

H=ar S o fE e
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12.
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I BRAR & Bt HE SRR Bt = (4]

For the six months ended 30 June 2025
HEZ

ToRERNAZTHIERER

EARNINGS PER SHARE 11. BRER
The calculation of basic earnings per share attributable to RAGHEEABGEEREXRBRIRET
the owners of the Company is based on the following FEREE
data:
Six months ended 30 June
BEAA=tHLEAREA
2025 2024
ZEC-RE —EomE
RMB’ 000 RMB’000
AR®T T ARKETT
(Unaudited) (Unaudited)
(REERK) (REezEZ)
Earnings &
Profit attributable to the owners of the — ZAN2Q & A A JE(GE
Company 15,540 15,697
Number of shares RO B
Weighted average number of ordinary B 277 %38 % hniE F 19 &
shares (in thousand) = (T 618,502 618,502
Earnings per share (RMB cents) BEREBFN(AR%ES) 2.5 25

The weighted average numbers of ordinary shares used
as denominators in calculating the basic and diluted
earnings per share are the same. As at 30 June 2025
and 2024, the Company had no dilutive potential ordinary
shares.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment of approximately
RMB4,000 (six months ended 30 June 2024:
RMB313,000).

During the six months ended 30 June 2025, the Group
disposed property, plant and equipment of approximately
RMB256,000 (six months ended 30 June 2024: Nil).

12.

REFESRERARBERN D BN E
BIEFAE B -R_F_AFX<A
TERZZFE_WFEXA=1TH ARQF
BB

LR o

M- BERRE

HE_T_AFAAA=+tHIEREA K
SEBAME  BELREHARKE4000
T(HEZZ-_NFA=F+HIEAREA :
AR#313,0007T) °

BE_ZT_AFAA=ZTHIEAEA &
SEEEVE BRERIKIBAOAARK
256,000 (BZE=ZZT_WFASA=+TAHLN
@Aa :=)-
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B SRR M = ()

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

13. TRADE AND OTHER RECEIVABLES

13. BESRHEMEBWRKE

At At
30 June 31 December
2025 2024
R-B-HF R_T_MF
VIR =l - — 5 =1+ —H
RMB’ 000 RMB’000
AR®T T ARMTF T
(Unaudited) (Audited)
(REER) (fez&z)
Trade receivables, retention EREZERX - BRRE
receivables and bills receivables SMEKREE
Trade receivables fEUE FERR 225,732 214,407
Loss allowance E B B (85,305) (88,723)
140,427 125,684
Retention receivables YR E & 45,144 52,630
Loss allowance EiE (286) (286)
44,858 52,344
Bills receivables R R IE 3,838 2,586
Loss allowance BB B (2,586) (2,586)
1,252 ==
186,537 178,028
Other receivables H th FE UK
Construction contracts performance BESHVBHRER KK
guarantees and deposits for tender BRES 280,857 56,712
Amount due from an associate JE B & 1 SRR
(note 18(a)(ii)) (K15 18(a)(ii)) 23,785 20,379
Others HAth 69,333 55,542
373,975 132,633
Loss allowance 1B B (16,455) (16,455)
357,520 116,178
Prepayments and deposits EARMERE
Advance to suppliers and other T A 4 e m B EL A FE A 3K
prepayments 75,135 76,882
Rental deposits HERS 98 98
75,233 76,980
Total et 619,290 371,186




13.
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FRGE B RRMEE () )

For the six months ended 30 June 2025

BHE-_Z-_AFA=1+HLXMEA

TRADE AND OTHER RECEIVABLES (CONTINUED) 13. EZ Rk EMEWFIE ()
Trade receivables, retention receivables and bills BESEKNIE  BRREE REREEE
receivables represented the construction contracts and RERE B EHARERE N RIBHREEWK
rendering of services receivables from the customers at EPRIE AEEEAEPNESZEREE
each of the reporting dates. The Group’s trading terms ERE KGR o RS BB B IE SR U
with its customers are mainly based on the contract ElfEMRIE - UEEREEERR - AQF
terms. The Group seeks to maintain strict control over its ESTHESOBER -
outstanding receivables to minimise the credit risk.
Overdue balances are reviewed regularly by the directors
of the Company.
The aging analysis of the Group’s trade receivables, BIEEZFELRNE QOBRREL RINKRE
based on the contract terms for the works certified, net of BREEEAIESENE ZERKFIENRE D
loss allowance, is as follows: W
At At
30 June 31 December
2025 2024
R-B-HF R-ZZT_MEF
AYCIER = - — H=1+—H
RMB’ 000 RMB’000
AR¥ T ARBETF T
(Unaudited) (Audited)
(REER) (EEZ)
0 to 90 days 0£90H 38,466 41,844
91 to 180 days 91£2180H 33,006 14,753
181 to 365 days 181£365H 11,062 2,818
Over 1 year but less than 2 years 1FEA EEBDR2F — 9,620
Over 2 years but less than 3 years 2F A FB L RIFE 9,457 10,823
Over 3 years 3FMN 48,436 45,826
140,427 125,684

b dam
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B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025

i' W, #=-F-awxA=TREARS

13. TRADE AND OTHER RECEIVABLES (CONTINUED) 13. EZ K HttEUYFE (&)

The aging analysis of the Group’s retention receivables, AEBNREBEREZRERRES KRR
net of loss allowance, is as follows: ST :

SRR

At At

30 June 31 December
2025 2024
R-BZ-HF RIB_MF
AR - — A =1+—H

RMB’ 000 RMB’000
AR®T T ARKETTT
(CLEUE)) (Audited)
(REEX) (&%)
Not yet due R AR 25,420 37,697
Within 1 year 1FR 8,920 3,558
Over 1 year but less than 2 years 1F A BB DR2F 3,640 2,205
Over 2 years but less than 3 years 2F LA FEALRIF 6,878 8,884
44,858 52,344
14. SHARE CAPITAL 14. R
Number of
shares Amount
RHEBE ©8
‘000 HK$’ 000 RMB’ 000
TR FHBT AR®BTR
Authorised: EE
Ordinary shares of HK$0.01 per share: BROOIBTHEREAK :
As at 1 January 2024 (audited), RZZE-_NF—A—A (KEZ) -
31 December 2024 (audited), —E-MmE+=ZA=+—AH
1 January 2025 (audited), and (&&%Z) - —E-hF—A
30 June 2025 (unaudited) —B (BER)R=FT_HF
NA=Z+H (REER) 2,000,000 20,000 17,733
Issued and fully paid: ERITRBR:
Ordinary shares of HK$0.01 per share: BROOIBTHEERK :
At 1 January 2024 (audited), RZZ-_NF—A—H (£F%)
31 December 2024 (audited), —E-MmE+=ZA=+—H
1 January 2025 (audited), and (B&%Z) - —T-AF—A
30 June 2025 (unaudited) —BEER)R-_Z_0F

NAZ=1H (REEZ) 618,502 6,185 5,487
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AR S B SRR M = () :ﬁ

For the six months ended 30 June 2025

BE-B-RFXA=TAILAEA m R

15. TRADE AND BILLS PAYABLES 15. ESZENRERENERE
The aging analysis of trade and bills payables, based on B 5N HIB R ENERRWERE YR
the date of receipt of goods and services, is as follows: HBABHERESTOT

At At

30 June 31 December

2025 2024

R-B-HF MZZE_MF

ARzl - — A =1+—H

RMB’ 000 RMB’000

AR®TRT ARBFTT

(Unaudited) (Audited)

(REER) (&%)

0 to 90 days 0£290H 21,671 60,002

91 to 180 days 912180 H 31,112 25,900

181 to 365 days 181£365H 33,938 83,419

Over 1 year but less than 2 years 1F A EBETBE2F 68,285 74,766

Over 2 years but less than 3 years 2F A EBTHBIB3E 48,251 43,015

Over 3 years 3ELAE 107,089 98,738

310,346 385,840

i
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B4R & B HE SRR Y = (48)

For the six months ended 30 June 2025
HE_ZTE-AFA=+HILAEA

16.

BORROWINGS

Bank borrowings

=h

At At

30 June 31 December
2025 2024
R=-Z-_HF MZZE_mEF
AR =l +— H=+—H
RMB’ 000 RMB’000
ARBT T ARETT
(CLEUE)) (Audited)
(REEER) (fe &%)
563,700 548,700

The carrying amount of the Group’s borrowings is
denominated in RMB.

As at 30 June 2025, the Group’s bank borrowings of
RMB563,700,000 (31 December 2024: RMB548,700,000)
were carried at floating rates and expose the Group to
cash flow interest rate risk. The average interest rate for
bank borrowings as at 30 June 2025 was 3.36% per
annum (31 December 2024: 4.08%). All borrowings were
due for settlement within 12 months.

The details of guarantees in relation to these borrowings
are disclosed in notes 18 (c) and (d).

AEBNEFOERTISEAAREIIR

RZZE-_RFNAZ+H AEBEMIRTT
B XA ARE563,700,0007T (ZE W4
+ZA=+—H1: AR®548,700,0007T)
REHARFLE  FAEERRR ST
RRER -HE=—_TE-_RAFA=1+A8 - E17
BERMFEHFEREA3.36%(ZT_HF+
ZA=Z+—8:408%) c ZSERNT=
BARHEE -

ZEERWERPARERMHZE18(c) &
(d)°
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For the six months ended 30 June 2025

BE-T-n&EAA-+BILAEA M

CONTINGENT LIABILITIES 17. FAEE
[ t‘
Contingent liabilities in respect of legal claims HERREHEHBNSIEEE B
A subsidiary of the Group is defendant in a number of REBN—RMBARMLLZERERE - Fi
claims, lawsuits and potential claims relating to REBCRETIEAES BELRGHIPRE
employees’ compensation cases and personal injuries ITHRERAEESFRAMEEHASEESRE -
claims related to construction contracts. After due KHERHETEEERE Iﬂ%&@ﬁ
consideration of each case and with reference to the RARELZE  ARRESRA  BHEZ
legal advice, historical records, in the opinion of the —RFERNA=TH" %;TZIXEIEI']M#
directors of the Company, such existing claims and legal BRENMEZEEFITSHAEEEKNERKR
proceedings against the Group have no material financial g E -
impact to the Group as at 30 June 2025.
RELATED PARTY TRANSACTIONS 18. BEEARS
(a) In addition to those related party transactions and (a) %%ﬁﬁﬂ,ﬁ%éﬁﬁ%i&i’%ﬁm%ﬁﬁﬁﬁﬁﬁg
balances disclosed elsewhere in the condensed [ Bt 5 RESERIN - NE B H
consolidated financial statements, the Group had the W&ﬁﬁ?ﬁﬁﬁ%ﬁ?ﬁﬁ%??&% :
following transactions with its related party during
the period:
(i)  Related party transactions () HEHBEZXZ
Six months ended 30 June
BZEXA=+AHLAXEA
2025 2024
RMB’ 000 RMB’000
AR®TR ARETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Rental expenses and building AN L NG
management fees paid to a HeMZ Rk
related company BFEESE 155 55
The Peng Family is interested in the TRRIGERFH AEH QA
transactions above to the extent they are MEEREERENBERLTR L
ultimate beneficial shareholders of the related MBI R o

company.
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AR S B SRR M = ()

For the six months ended 30 June 2025

GRS, #=-F-nF~A=tALAES

(a) (Continued)

(ii)  Related party balance

Amount due from an associate JiE LA Bt 2 (b FE FRIB

()

18. RELATED PARTY TRANSACTIONS (CONTINUED) 18. BH A X% (&)

(&)
(i) B#HrEiEe

ARG EEE At 31 December
2025 2024
R=-Z-_HF =11t =
AVCRd=I - — A =1—H
RMB’ 000 RMB’000
AR®T T ARETT
(CLEUC)) (Audited)
(REEFER) (fe &%)

(note) (H1az) 23,785 20,379
Loss allowance Egi=tedis (7,743) (7,743)
16,042 12,636

Note: HaE -

As at 30 June 2025, the amount due from an
associate of approximately RMB3,326,000
(81 December 2024: Nil) carried interest at the
Loan Prime Rate per annum, unsecured and
repayable on demand.

The remaining balance is unsecured,
interest-free and repayable on demand.

BE_Z_AF<A=+8"
FE U HSE & D T R AR
3,326,000 (Z B —_ME+ =
AZ+—8:%)  ZZBEERF
ILERTSHRENEGE &
IR B R B SR(EE o

BEARER ME RS
HAHE -

Bl
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MR A MR RRAIEE ()

For the six months ended 30 June 2025
@14743555'5/\)% +E|_|J:/\ IEH

18. RELATED PARTY TRANSACTIONS (CONTINUED) 18. BEA RS (&)
(b) The remuneration of directors and other members of (b) RERN ZEZREMETZEBAED
key management during the period is as follows: Fmn
Six months ended 30 June
BEXA=1tHIEXEA
2025 2024
—E-HE ZEHF
RMB’ 000 RMB’000
AR®T T ARBFT
(CLEUC)) (Unaudited)
(REEER) (REezE=Z)
Salaries and other benefits e REMEF 278 284
Retirement benefit scheme RIRAEFIFHEIBE R
contributions 12 47
290 331

(¢) A related company, Chanhigh Holdings Group (c) RZZEZRFASA=1H BB
Limited (B/BEREEBR A A) (‘“CHHG") has BEEREBRRETASEMNRITE
guaranteed bank borrowings made to the Group FERE T ARK507,700,0007T (=
totaling RMB507,700,000 as at 30 June 2025 EZWFEF+ZA=Z+—H: AR
(31 December 2024: RMB497,700,000). CHHG is 497,700,0007T) ° J& /&% AR & B B R
related to the Group to the extent that Peng Family SEHBEHERAYRRKAERKE
is the ultimate beneficial shareholder of CHHG. IR -

(d) Peng Daosheng and Peng Yonghui, the directors d RZZE-RFA A=+H ARAE
of the Company, have guaranteed bank borrowings ERBENEZKBAREBEBHAR
made to the Group totaling RMB56,000,000 as at ¥ 56,000,000 (Z T ZMF+= A
30 June 2025 (31 December 2024: RMB51,000,000). =+—8: AR%51,000,0007T) iR

TERRBRHER-

COMPARATIVE FIGURES 19. B EF

19.

Certain comparative figures have been represented to

conform with current period’s presentation.

AL BB FREINATAARPRML -

t‘:,-ig
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Definitions

B

“Acting-in-Concert
Confirmation”

[—HTHHERE]

“Audit Committee”

B
N
W
o
il

“Board of Directors” or

“Board”
=34

“BVI”
[(REBRZHS]

“CG Code”

[ FERTA

“Chanhigh Construction”

pi3=5id

an acting-in-concert confirmation dated 20 March 2011 executed by Mr. Peng
YH, Mr. Peng TB, Mr. Peng DS and Ms. Wang SF whereby the Peng Family
confirmed that, inter alia, it has a common control and influence on the
management, operations and voting rights of Chanhigh Construction and its
subsidiaries

HEKBEY ZRBAEE ZEELERTEFXIEZEINEBHRRA-_T——F
“AZTHEN-BITHERE  BUZRREER (KT e HERsER AR
MEBARINER LEMREREGHRAZHLRTE

audit committee of the Company, comprising all the independent non-
executive Directors, namely Mr. Chan Lap Ip, Mr. Shi Weixing and Mr. Yang
Zhongkai

ARRBEREEG HERBBUFNTEFAN BRI ELEE HEELER
Bl 5t

the board of Directors

the British Virgin Islands
RERLES

Corporate Governance Code and Corporate Governance Report as set out in
Appendix 14 to the Listing Rules
FARAMETOAHEEERTAREEE SRS

Zhejiang Chanhigh Construction Limited (#TT2/BEZRAR A A, formerly
known as Zhejiang Chanhigh Municipal Landscape Construction Limited (1T
BAETMREMERAERZAR]), Yin County Shanshui Landscape Engineering
Limited (£&LI/KEM TIZBRAF]), Ningbo Shanshui Landscape Construction
Limited (ZE X ILKEMERBR AF) and Ningbo Shanshui Construction
Limited (2K ILI/KZE&ER A7), a limited liability company established in the
PRC on 22 February 2001, which is a wholly-owned subsidiary of Chanhigh
HK and an indirect wholly-owned subsidiary of the Company

LA /i% ﬁﬁﬁ A(AIEANTAEMRENERBR AR « BEILKER
IRERAR  BRIWKEMREZRBERARRERLKEZRERAR) - —KK
e i H TZHEHEXIHNERAR  BRAEBEENEZENBATR
RARMEEEEWB AR



“Chanhigh HK”

[REEE]

“Chanhigh Investments”

RBRE

“China” or “PRC”

[ B

“Company”

VNG

“Director(s)”

[E%]

“Group”
[AEE]

“Hong Kong” or “HK”
(&8 ]

“Hong Kong dollars”,
“HK$” or “HKD”
[Tl

“Listing”
P
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Definitions (Continued)

B ()

Chanhigh Hong Kong Limited (/8 &AM A7), a limited liability company
incorporated in Hong Kong on 30 March 2016, which is wholly owned by
Chanhigh Investments

BEBBBRAF  — KR ZE—"F=ZA=+THEESIMALNERAA
HARBKRETEHSR

Chanhigh Investments Limited (/&1 & AR A7), a limited liability company
incorporated in the BVI on 15 March 2016, which is a wholly-owned
subsidiary of the Company

BEREBRAR — KR _T—"F-A+HBERBEXBESTIMKINE
RAG REARFINZENERA]

the People’s Republic of China, which for geographical reference only,
excludes Hong Kong, the Macau Special Administrative Region of the
People’s Republic of China and Taiwan

REARANE B2 EME  TREFE  PEARKNBIRPIF TR
EYEEN

Chanhigh Holdings Limited (B8R ABR A F]), an exempted company
incorporated in the Cayman Islands with limited liability on 1 April 2016
RBEERERAR — KR - R"FHA-BERERESIMKX LN EREE
R Al

the director(s) of the Company

ARBES

the Company and its subsidiaries
ARRREME AR

the Hong Kong Special Administrative Region of the PRC
FEEFBFNITH R

Hong Kong dollars and cents, respectively, the lawful currency of Hong Kong

7 RIEE B R E B A T KB

the listing of the Shares on the Main Board of the Stock Exchange
D PO B R FT AR £ TR

L) Iﬂ
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Definitions (Continued)

B= (3

“Listing Rules”
[ Emm AR A

“Main Board”
[ 1R
“Model Code”

[ A

“Mr. Peng DS”

[ZEtkit]

“Mr. Peng TB”

[ZR AL

“Mr. Peng YH”

[ZoxERAE

“Ms. Wang SF”

[ERF =L

“Peng Family”
[ZRRk]

“PRC government”

[ BB )

the Rules Governing the Listing of Securities on the Stock Exchange
R TR S LR Al

the stock market (excluding the option market) operated by the Stock
Exchange which is independent from and operated in parallel with GEM
BRFTEENRET S (TREHETS) - BYNGEMB B E FITEE

the Model Code for Securities Transactions by Directors of Listed Issuers, as
set out in Appendix 10 to the Listing Rules
EARAIMEETAE EMETAESTETRESF X HHFE LT

Mr. Peng Daosheng (¥3i84), an executive Director, a member of the Peng
Family, spouse of Ms. Wang SF, and father of Mr. Peng TB and Mr. Peng YH
MITESZBELELEE  ZRREKE TXFLTOEBRERE L £ ET KR
FEERRR

Mr. Peng Tianbin (¥X3#), an executive Director and chairman of the
Company, a member of the Peng Family, son of Mr. Peng DS and Ms. Wang
SF, and brother of Mr. Peng YH

RARMITEETREIRZRAUESE  CRERKGKE - ZBEEERTEFLZTH
RFUAREHIBREN

Mr. Peng Yonghui (82:k#8), an executive Director and chief executive officer
of the Company, a member of the Peng Family, son of Mr. Peng DS and Ms.
Wang SF, and brother of Mr. Peng TB
RAFIRITEETRITRARZKIELE ZERREXE -
TR FUARERBAEENES

[I

BEXRERERS

Ms. Wang Sufen (£ 27%%), a non-executive Director, a member of the Peng
Family, spouse of Mr. Peng DS, and mother of Mr. Peng TB and Mr. Peng YH
FRTEFIESXL  ZRRENE  ZBELTENRSE  ZRMLERZK
1R BB

Mr. Peng DS, Ms. Wang SF, Mr. Peng TB and Mr. Peng YH
BEEE  FTEFRLT  ZRBEERZKIBEE

the government of the PRC including all political subdivisions (including
provincial, municipal and other regional or local government entities) and their
instrumentalities thereof or, where the context requires, any of them
FEBAT  BEMBBUAD B (BFEAR  mAREMRIM T BT E R
NHEMBE  HIMXFEME - APER—E



“PTB Family Trust”

[EZZSEEN SRS

“PYH Family Trust”

[ X IEFK I 1= 7E

“Remuneration Committee”

[(HEZE e

“RMB” or “Renminbi”

AR

“Share(s)”
[ ]

“Shareholder(s)”
(AR

“Stock Exchange”
[ B8 22 P

“subsidiary(ies)”

=NGR!

INTERIM REPORT 2025 w#i#& 59
Definitions (Continued)

% (H) <

The Peng Tian Bin Family Trust, a discretionary trust set up by Mr. Peng YH,
the beneficiaries of which shall include Mr. Peng TB and his descendants
who carry the “PENG” (¥) surname

CRUERGET AZKERERINEEGT XZABRBEZERUEERR
[Z | 1Ew

The Peng Yong Hui Family Trust, a discretionary trust set up by Mr. Peng YH,
the beneficiaries of which shall include Mr. Peng YH and his descendants
who carry the “PENG” (¥) surname

TKBRIEET AZKELERINZEERS XEARREKKELXERA
[ 1

remuneration committee of the Company, comprising two independent non-
executive Directors, namely Mr. Yang Zhongkai and Mr. Shi Weixing and one
executive Director namely Mr. Peng TB

ARAFMEES  AMEBBULIFNTESTHIICERERHRELEAR—BH
TEFZRMEEENX

Renminbi, the lawful currency of the PRC

PEIEEERARYE

the Securities and Futures Commission of Hong Kong

BEBHFLMEEBERZES

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time

FREDIFSEBECEF LB GO ETEER] - R R B

ordinary share(s) in the share capital of the Company

ZA/NI): Nl DR e

holder(s) of the Share(s)
AGESZ PN

The Stock Exchange of Hong Kong Limited
ERMAERXIARRATA

has the meaning ascribed to it under the Listing Rules

BB ETRAE FZANKE

L) Iﬂ’
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Definitions (Continued)

= (|

“substantial

shareholder(s)”
[FERE] 5
“TEUR”
BN 5
“Trustee”
[ZFEAJ 5
“Vast Base”
[VE2 ] 5
woyn
[%] b5

% For identification purpose only

has the meaning ascribed to it under the Listing Rules

BB ETRAE FRANRE

TEUR Holdings Limited (R&#ZERAFRAF]), a company incorporated in BVI
with limited liability on 15 March 2016, and is wholly owned by Mr. Peng YH
as the Trustee of the PTB Family Trust

REZERBRAR] — KRB R"FZATHLBERBREXHSTMAINE
RAR] BZERBRKEANITAZKEBELEZERE

Mr. Peng YH, the trustee of the PYH Family Trust and the PTB Family Trust
ZAKBEREEARZRBREETENTAZKIELE

Vast Base Investments Limited (52 & B A7), a company incorporated
in BVl with limited liability on 15 March 2016, and is wholly owned by Mr.
Peng YH as the Trustee of the PYH Family Trust

ERREBRAR  — KR ZE—ANF-ATHEERBEZES MK INE
RAR HZKEREEANRTAZKBELELEER

per cent.
Bkt
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Chanhigh Holdings Limited
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