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“Apex Marine”

[ Apex Marine

“Articles of Association”

[#AAE=F24A0A ]

“Audit Committee”

[EZZRBE

“Auditor”
[ 1% 256 ]

“Best Expand”

[Best Expand |

“Board” or “Board of
Directors”

[E%g]

“Capitalization Issue”

[BAEETT]

"CG Code”
[{EEaTAl

“Chongging Plant”

[EE T
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DEFINITIONS
B=

Apex Marine Investments Limited, a company incorporated in the British Virgin
Islands with limited liability on March 9, 2010 and wholly-owned by Ms. Hu;
Apex Marine Investments Limited - —Z 5201043 49 A 7L 28 & 5 2 B S 7t M AK
UEWBERBEEAR  WHIAKET 2 EHES

the articles of association of the Company, as amended from time to time;
KRB TEHERTRAMERRA

the audit committee of the Company;
RRRZBEREES

the auditor of the Company;
NATZIZELAD

Best Expand Holdings Limited, a company incorporated in the British Virgin Islands
with limited liability on March 16, 2010 and owned by Mr. Ni and Ms. Hu in
equal shares;

Best Expand Holdings Limited * —5KA201043 A16 B £ E B R LB STk
WERBERT  WHREEEAL T HERBSEE BN

the board of Directors;
5£g;

the issue of 288,000,000 Shares made upon capitalization of certain sums
standing to the credit of the share premium account of the Company as referred
to in the sub-section headed “A. Further Information about our Group — 4.
Resolutions in Writing of the Shareholders of Our Company Passed On August
21,2023" in Appendix IV to the Prospectus;

R ERMSEEOABBEAEENE — L BN -4 KR RIREN20235F8 H21
HERBNEIRER |DEMMR - AR FRMRERNE T EReEER LR
17288,000,000/% A% 17 :

the Corporate Governance Code set out in Appendix C1 to the Listing Rules;

ERAIMERCIFE NS REATR

the production facility of the Group located in Wangu Town, Dazu Gaoxin
District, Chongging City, the PRC;
AEEGRFBEEETAT SRS S BN EERE
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DEFINITIONS
B=

“Company” or “the Company”

EVNCIN

“Director(s)”

[E%]

“Drago Investments”
[ Drago Investments |
“Global Offering”
[EIREE ]

“Group”

[A%E ]

“HKD"
&7t

“Hong Kong”
[&E]

“Independent third party(ies)”

A

(B E=7

“Latest Practicable Date”

[ ERR A 1T EH

Luyuan Group Holding (Cayman) Limited (475 & EZ i (FI€)BR A Al *), an
exempted company incorporated in the Cayman Islands with limited liability on
February 18, 2009;

Luyuan Group Holding (Cayman) Limited (40 /R EIZf% (B2 )BR A A*) © —
KN2009F2 B 18 ER SRS MK LN ERRBEREMELAF

the director(s) of the Company;
RARES

Drago Investments Limited, a company incorporated in the British Virgin Islands
with limited liability on January 28, 2010 and wholly-owned by Mr. Ni;

Drago Investments Limited * —ZK# 20106 1 A28 HERBRE XS T MA LA
BERBEERF - WARRLEELERER

the Hong Kong public offering and the international offering of the Shares;

BRRMBEREREERD

the Company and its subsidiaries from time to time, or, where the context so
requires, in respect of the period before the Company became the holding
company of our present subsidiaries, such subsidiaries as if they were subsidiaries
of the Company at the relevant time or the business operated by such
subsidiaries or their predecessors (as the case may be);
RRBRENFKOMELRAE - K(RXEME) - RARRKRBEREME AR
RIIER AR ATEAR - BIIEZE B AR (JEMZEWE A AR ERE AR E A
NEHME AR HZENE QRIS EAN S R ARENEFGRERTE)

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

ABITREN - FBHEEES

the Hong Kong Special Administrative Region of the PRC;
PEEBFRITTERRR ;

person(s) or company(ies) and their respective ultimate beneficial owner(s), who/
which, to the best of the Directors’ knowledge, information and belief, having
made all reasonable enquiries, is/are not connected persons of the Company;
BEREL—YEEERERAMAN - BBRNERE - WIERRFNEEALHE
ARRAREZEBNRKEEREBA

September 18, 2025, being the latest practicable date prior to the publication of
this interim report;
20255F9 18R » BIAH M TEA 2 ZE B AITTHH ;



“Listing”

[

“Listing Date”

[ Em B

“Listing Rules”

[ Em#RAl

“Main Board”

[k

“mainland China”or “PRC" or
“China”

[ B sk B

“Model Code”

[152Esp A ]

“Mr. Ni”

[Rse4 ]

“Ms. Hu"

[fAZcE ]

“Net Proceeds”

[ S sRIR% %R
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DEFINITIONS
Bx

the listing of the Shares on the Main Board of the Stock Exchange on October
12,2023,
BRI F20234F10 A 12 ATEBS AP AR 717

the date, being October 12, 2023, on which the Shares were listed on the Stock
Exchange and from which dealings in the Shares are permitted to commence on
the Stock Exchange;

[ el 22 Fr b RIEERR AR RMEEMBE - B12023F 107128

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended or supplemented from time to time;

(BFEMERHAERARRES EMRADETEHERI M)

the stock market (excluding the option market) operated by the Stock Exchange
which is independent from and operated in parallel with the GEM of the Stock
Exchange;

B PTEEME SIS (T REHENS) - B NE R FIGEMIL EE W TEE

the People’s Republic of China excluding Hong Kong, the Macau Special
Administrative Region and Taiwan region, and “Chinese” shall be construed
accordingly;

REARKNBE(TREEE  RFISIITTRRRAER) : Ml PEAI—#
TREIR L RRAE

the Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules;
LR AIMERCIAEH K LM BEITAERETRERRH 2EESFA)

Mr. Ni Jie (f2$€), the co-founder of the Group, executive Director, controlling
Shareholder of the Company and spouse of Ms. Hu;

RRELLE  AEEBMARIMA  BITEE - ARRERBEREBL MBS

Ms. Hu Jihong (#A#£41), the co-founder of the Group, executive Director,
controlling Shareholder of the Company and spouse of Mr. Ni;

FREEAL L AEBESRIMA - ITEF - AR AIERBER RS EHEE ¢

the net proceeds from the Global Offering which amounted to approximately
HKD706.4 million after deduction of the underwriting fees and commissions and
other estimated expenses paid and payable by the Company in relation to the
Global Offering;
HREARBREHRFEENRENNBHER KM UAREMEARXE &
BB ESRIBFEA706.48 88T
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DEFINITIONS

B

“Pre-IPO Share Scheme”

[BRAFEERRMD S]]

“Post-IPO Share Scheme”

[BRAFBEEREN

"Prospectus”

[ ERE ]

“Reporting Period”
[ ¥ BAfA

“RMB”
[AR®]

"SEQ”

[5& %5 MR 5RA )

“Share(s)"”

[Rsdn |

“Shareholder(s)"”
[ A%

"Stock Exchange”
[ B 22 A |

e

e

the share scheme adopted by the Company pursuant to the written resolutions
passed by the Board on July 20, 2023, the principal terms of which are set out
in “Statutory and General Information — D. Share Incentive Schemes — 1. Pre-IPO
Share Scheme” in Appendix IV to the Prospectus;
RAFIRBEEFEN2023F7 208 BBHNEERBRRMNORMOEE - HEF

RN R ERM AT R —RER — DI ZEE —1. 5 AR
ERIARMETE]

the share scheme adopted by the Company pursuant to the written resolutions
passed by our Shareholders on August 21, 2023, the principal terms of which are
set out in “Statutory and General Information — D. Share Incentive Schemes — 2.
Post-IPO Share Scheme” in Appendix IV to the Prospectus;
ARRARBR RN 2023F8 A21 HEBNEMAARRMNH RS - X2
BRRE N B ERMT SR ETE R —MRE R — DA 2Ry & —2. é/ﬁ\’&ﬁaﬁ BE
&R fEtEl ]

the prospectus of the Company dated September 28, 2023;
AARIAEA2023F9A28A 2 HIRETR

the period from January 1, 2025 to June 30, 2025;
202541 A18E2025%6 A30HHiM :

the lawful currency of the PRC;
FRIREEER

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

EIEERIES71 B EE RSN - EREHESET s T s A E 5 R sk

ordinary share(s) in the capital of the Company with a par value of US$0.0001
each;

RNRFIAF FAREEO0.0001 ETTH) & BAL

holder(s) of Share(s);
fRFEA A

The Stock Exchange of Hong Kong Limited;
BEBMERXHMARRAR



“United States”

ES= B
“USD” or “US$”

ES B
" 0/0”

[% ] B

the United States of America
to its jurisdiction;
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DEFINITIONS
Bx

, its territories, its possessions and all areas subject

INRERE - HEL - BB RAAXERAESRESENLE |

United States dollars, the lawful currency for the time being of the United States;

X7t XBBRTHDEEE |

per cent.

Ekai

In this interim report, the terms “associate”, “connected

person”, “controlling shareholder”, “subsidiary” and “substantial

shareholder” shall have the meanings given to such terms in the

Listing Rules, unless the context otherwise requires.

*  for identification purpose only

RAFRIREA - BRIEXEZBHIE  BAIHE
AL TBEAL] - [##RRR ] KB A&+
BIRR | FAREAB _LHHE A T2 F iR 65
% ]

* EHES
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FINANCIAL SUMMARY
MR

CONDENSED CONSOLIDATED INCOME fEEAARE R E R
STATEMENTS
For the six months ended
June 30,
BZE6H30R LAEA
2025 2024
20254 20244
RMB’000 RMB’'000
AR¥T T AREFTT
(Unaudited) (Unaudited)
(REEX) (REEFEZ)
Revenue g 3,095,669 2,533,904
Profit before income tax BrFTISEE AT & A 117,224 66,704
Profit for the period AR 110,116 65,988
Total comprehensive income for the period HANAR & W 5 109,291 66,876

10
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FINANCIAL SUMMARY
BEEE
CONDENSED CONSOLIDATED BALANCE PG EERER
SHEETS
As at As at
June 30, December 31,
2025 2024
20255 R20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T ARETIT
(Unaudited) (Audited)
(REEXR) (E#EZ)
Assets BE
Non-current assets IEMBNEE 1,678,949 1,656,054
Current assets MENEE 3,705,080 2,668,289
Total assets EERE 5,384,029 4,324,343
Equity and liabilities ExREE
Capital and reserve attributable to equity NAEIEREFEE ARG
holders of the Company B 1,580,138 1,496,421
Total equity e 1,580,138 1,497,732
Non-current liabilities EREEE 401,102 309,445
Current liabilities mENAE 3,402,789 2,517,166
Total liabilities BfEWEE 3,803,891 2,826,611
Total equity and liabilities EmkBERE 5,384,029 4,324,343

1
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWRE DM

BUSINESS REVIEW

As of June 30, 2025, the electric two-wheeled vehicle market
shows promising growth potential in the long run, driven
by factors such as the New National Standard policy, natural
replacement cycles, trade-in policies, as well as advancements
in smart technologies. The implementation of the New National
Standard policy is expected to accelerate brand consolidation,
as higher quality requirements now imposed across the industry
may prove challenging for smaller brands to meet. As the industry
transitions from price-based to quality-focused competition, the
Group is well-positioned to capitalize on these trends through
its established manufacturing capabilities, robust quality control
systems, continuous product innovation, and distinctive designs
that collectively enhance brand value. This formidable operational
and technological foundation of the Group has enabled it to
achieve consistent revenue growth from sales of its products
further reinforcing its market-leading position. Specifically, the
Group recorded an increase in net profit by approximately 66.9%
from RMB66.0 million for the six months ended June 30, 2024 to
RMB110.1 million for the same period in 2025, mainly attributable
to increase in (i) gross profit as a result of product upgrades
and (ii) sales volume of its products due to channel efficiency
improvements. Moreover, after excluding the effect of share-
based payment expenses of approximately RMB31.1 million, profit
for the period recorded by the Group for the six months ended
June 30, 2025 was RMB141.2 million, representing only a increase
of approximately 114.0% compared to the same period in 2024.

Research and Development

The Group remains committed to positioning itself at the forefront
of technological advancements in the electric two-wheeled vehicle
industry. As of June 30, 2025, the Group held 912 patents,
leading the industry in invention patents. The Group’s research
and development efforts are firmly rooted in addressing the
progressive needs of users, focusing on vehicle durability, safety
and battery life, and smart features. To meet these needs, the
Group has consistently invested in five core systems: the liquid-
cooled motor system, solid-state electrical system, digital battery
maintenance system, safety driving system, and intelligent
connectivity system.

12
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MANAGEMENT DISCUSSION AND ANALYSIS

During the first half of 2025, the Group continued to invest in
research and development across the core systems of electric
two-wheeled vehicles, further solidifying its technological barriers
in liquid-cooled electric vehicles to enhance durability. Research
and development costs of the Group increased by approximately
13.3% from RMB92.0 million for the six months ended June
30, 2024 to RMB104.2 million for the same period in 2025.
Notably, in the first half of 2025, the Group had 222 new patent
applications and received 183 new patent grants.

In addition to the core systems of electric two-wheeled vehicles,
the Group is also actively developing key components of
robotics and is a co-leader who led the establishment of Jinhua
Development Zone Robotics Industry Alliance. Leveraging
its deep technical expertise in motor systems and intelligent
control technology, the Group directed its focus on accelerating
the progress of technological research and development and
breakthroughs in the stability, precision, and energy efficiency of
robot walking components. It is committed to advancing the key
components of robot drive systems to industry-leading standards,
thereby exploring new growth opportunities for the Group's
business.

Products

The Group has consistently strengthened its diversified product
portfolio, with a comprehensive product line spanning entry-
level, mid-tier, and premium models, strategically emphasizing
growth in mid-to-high-end market segments. Leveraging over
20 years of expertise in technological invention, the Group has
launched a series of intelligent longrange products covering
electric motorcycles and electric bicycles that integrates
technologies such as liquid cooling power system and digital
battery maintenance system, enhancing both range performance
and intelligent experience. As of June 30, 2025, we launched
over 20 new models, including industry-leading products such
as K50, MS95 and Moda50D models. Further, the Group's
products have successfully obtained certificate under the updated
“Implementation Rules for the Compulsory Product Certification
of Electric Bicycles”, becoming one of the first companies in China
to obtain this new national standard certification.

BEER R DT

2025F ¥ F - AEBERERANREHMIRE
BOERE  E— TS ERLBHENRIMESR - 17
FH M - AEBRFEKAHEZ2024F6A30
ALIEANEAMARER OAETEMNLI13.3%EE,
B2025FRHMARKEI10425ET - BEEEN
& 2025F L¥F - AREBIIG222HE M EHGE
WIS 183 EF A o

BREBMBEBEZORFERI  AEEBEGHR
Hees NIRRT O E - (ERMA EREM
RS EME R AERBE - AREKEEE
HR LS B AT IR RER AR - EA
IRMEEE ATTERMFERE 1 - FBEE MM |
ORI 8% B SRR - OB RS A TR B R
REMHERTREBRKT - RAKERBKRIBHD
HRZEME o

Em

AEERBERLEZTCERBES BHREAP
PR RimBER MR HAERE  REMERAPSRE
MMM E - BRE20ZFRABHRERNE
EHHE - AEEHREH-RIERERENER  BE
ERRBDNEGRBFTENEERGF MR —EE
MEBEREREBEITE @ =B 7 EMIERERE
BEB2ES o HZE 2025669300 © FifIHEL TiBE20
AR - BFEKS0 ~ MS95 M ModaS0D 1T 4B
LHER © I NEBEMEKRIIEHTHR(E
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFWR DT

Production

The Group is committed to enhancing manufacturing and
quality control capabilities. During the Reporting Period, we
demonstrated proactive participation in the nationwide safety
enhancement initiative for electric two-wheeled vehicles
through strict compliance with national technical standards
and continuous advancement in standardized, automated, and
intelligent production systems. All three smart production plants
in Zhejiang (Jinhua), Guangxi (Guigang), and Shandong (Linyi)
have been included in the Ministry of Industry and Information
Technology’s (MIIT) Industry Whitelist for compliant electric
bike manufacturers. Notably, our Chongging smart production
plant has commenced official operations since February 2025
with a clear vision to establishing as a leading enterprise in full-
chain intelligent manufacturing. Meanwhile, the Group has
further reformed its manufacturing capabilities, as evident by
accelerated organizational reforms including establishment of
the Manufacturing Business Department that promotes sharing
of resources in production among different production plants
to improve consistency and quality of products. Moreover, with
the Engineering Center and Quality Center as the lead, and new
product introduction and advance quality planning as the key
approaches, the Group aims to enhance the professional level of
its production plants, centralize the management of production
quality, and enhance the production plants’ process level and
quality level. In addition, the Group also improved efficiency
in production and provision of services by streamlining such
progresses, such as integration of the product development chain
and upgrading of after-sales service models, etc. The Group also
upgraded its manufacturing hardware by increasing its investment
and purchase of intelligent equipment and tools, further driving
high-quality product development.

14
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MANAGEMENT DISCUSSION AND ANALYSIS

Customers and Sales Channels of the Group

During the Reporting Period, the Group continued to improve
its multi-dimensional channel layout, strengthen online-offline
synergy, and enhance end-to-end retail capabilities. Recognizing
that offline distribution remains the primary sales channel for
electric two wheeled vehicles in the domestic market at this stage,
the Group continued to strengthen its foothold in the PRC market
by further expanding its extensive distribution network. As of June
30, 2025, the Group's offline distribution network had covered
336 cities in 31 provincial-level administrative regions across
mainland China, comprising over 14,000 offline retail outlets.

Complementing its offline presence, the Group has established
online stores on mainstream e-commerce platforms such as Tmall,
JD.com, Pinduoduo, Douyin, etc. During the Reporting Period, the
Group actively integrated its offline and online channels through
its ERP (enterprise resource planning) system, promoting a new
retail model where customers can place orders online and test-
drive or pick up their vehicles at physical stores. This integration
enhances the customer experience by combining the convenience
of online shopping with the tangibility of offline services. Over
the past year, we successfully created traffics for our stores
which drove sales of approximately 300,000 units of electric two-
wheeled vehicles, with consumer satisfaction increasing by 20%
year-on-year. We effectively utilised innovative livestreaming such
as co-hosted livestreams with celebrity concerts and influencer-
hosted live sessions and achieved over 1 billion total impressions
across all online platforms, setting new standards for industry
operational practices.

BEER R DT

TEENEFREERE

HREHBN  AEERETSZEERERD - M
B EETHRE - BRAMEIETERN - AEEE
FBREETHHNRREERAT S EEMRERNE
BIHERE  BEBEFRE—SPEAHBZND HE
i E AR E ISR o #E2025F6A30
H AEESTHOHEAKEBEEREREIIES
RATEIRA)3361EM T - EA BB 14,000KE T E
&P .

REGTEBEEBAK - AEEEERM - 7R -
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MTIRRERE  HERLTE  BERESEIR
BOMTEEN - EREAHE LEYOEN TR
RTRIGHATERIEES @ =TT TR ER -
FBPRDAFIESR  FBHN=TEAEHM
WBEHHE HBEEMBERLE20% © B
BYANBRAREEE AR EATRERES
BT ERIER - 2EBEBI0ER WL T
KBERINIRR o

15



;l Luyuan Group Holding (Cayman) Limited &R E@EER (BIE)ER AT

MANAGEMENT DISCUSSION AND ANALYSIS

EEEFWR DT

The rapid growth of e-commerce, food delivery, and on-demand
services has driven strong demand for electric two-wheeled
vehicles due to their flexibility and efficiency. Simultaneously,
ongoing urbanization has increased the need for last-mile
mobility solutions, particularly shared mobility services. This
trend aligns with current government policies promoting the
use and development of shared mobility as a sustainable and
eco-friendly mobility solution. Capitalizing on these trends, the
Group has actively engaged various corporate and institutional
customers, including shared mobility service providers, on-demand
e-commerce companies and logistics companies, resulting in
significant partnerships with industry leaders. In 2023, the Group
formed a strategic cooperation relationship with Hello Bike (%51
% ), which continues to be the primary supplier of the Group's
flagship products since 2024. The Group further cooperated with
Hello Bike to jointly engage in the research and development of new
national standard products during the Reporting Period. In 2024,
the Group became the primary supplier of electric two-wheeled
vehicles to DiDi Bike (&# & 4E) and in 2025, such supply of the
Group's electric two-wheeled vehicles to DiDi Bike continued to
increase steadily. During the Reporting Period, both parties also
reached an intention to develop strategic partnership to deepen
collaboration across various aspects in the future. The Group also
established a partnership with Meituan (36&)) in 2024, the Group
has since become the fastest-growing supplier of Meituan in terms
of procurement amounts for nearly two consecutive years.

During the Reporting Period, the Group expanded its international
presence and entering 3 new countries. The Group has made
significant progress in South Asia and Africa, including sharing
of modular assembly and intelligent production management
experience with South Asian customers, as well as offering
iterative support tailored to regional markets for clients, thereby
creating a cross-border collaboration ecosystem characterized
by technology empowerment, capacity co-construction, and
market synergy in North and West Africa. The Group also actively
prepared for its entry into the European and American markets
and expansion into the sales channels of these new markets.
These efforts positioned the Group for continued development
this year and for future growth.
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Marketing

Throughout the Reporting Period, the Group closely adhered
to its differentiated marketing campaign title of “A Ten-Year
Ride” (—ZBE 5 +4F) and strengthened in-depth interactions
with consumers, leveraging a variety of marketing vehicles across
traditional and new media channels to enhance visibility and
recognition of its “Luyuan” brand. During the Reporting Period,
the Group actively expanded into young female consumers
market. In March 2025, actress Liang Jie was invited to serve as
the “Spring Cycling Ambassador” (& B 1TXf#), effectively
boosting terminal sales of the Moda50-Q model. Additionally,
a jointly developed co-branded product line was launched
in partnership with the renowned IP “ZANMANG LOOPY,”
enhancing market penetration within anime culture. Furthermore,
the Group promoted community interaction among young users
via the “Slow Life Festival” (1 A &) initiative on Xiaohongshu,
creating a closed-circuit integrated “Online Transaction—
Offline Service-Instant Delivery” operational model to increase
product sales. Also, the Group's vehicle model’s endurance test
livestream garnered over 1 million exposures. In a multi-host joint
livestreaming project with Wuyou Media, the Group’s content
impressions surpassed 1 billion, and its online sales exceeded
RMB500 million, with a total sales growth of 72.7% on Douyin
platform. These strategies further consolidated Luyuan’s market
leadership in the electric two-wheeler industry, and the Group
was recognized as one of the “Top 500 Most Valuable Brands in
China” by the World Brand Lab during the Reporting Period.
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Environmental, social, and governance

The Group endeavours to uphold the concept of green
development, continuously optimizes resource utilization
efficiency, and actively fulfils its social responsibility for low-
carbon environmental protection. During the Reporting
Period, the Group conducted a series of “National Safety
Public Welfare Campaign” (& Bl % & /A & 17) activities in cities
including Nanjing, Zhengzhou, Tianshui, Shanghai, and Hefei,
focusing on promoting knowledge about electric two-wheeled
vehicle battery safety and preventive measures, with a view to
strengthening public awareness of safe usage. In particular,
the Group launched educational campaigns on battery usage,
battery charging and emergency response to accidents relating
to battery safety, coupled with on-site professional guidance and
interactions, to enhance the public’s awareness of safe usage
of batteries and risk prevention. Meanwhile, the Group actively
collaborated with local governments, industry associations, and
public welfare organizations to jointly promote the educational
campaigns, aiming at establishing a social governance cooperation
platform and mobilizing multiple parties to jointly advance the
standardization of industry safety. Through this National Safety
Public Welfare Campaign, the Group successfully increased
public awareness of electric two-wheeled vehicles’ safety and
environmental issues, demonstrating its corporate responsibility
in practicing ESG principles, promoting green transportation, and
ensuring public safety, thereby further enhancing the Group’s
social image and influence.
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The Group is also committed to achieving reduction of carbon
and emission reduction through continuous technological
developments. Leveraging its three core technologies, namely
the liquid-cooled motors, digital battery systems and solid-state
electrical systems, the Group continuously enhances product
energy efficiency and operational safety, while promoting resource
conservation and recycling. Liquid-cooled motors improve heat
dissipation efficiency and operational stability, extending the
service life of the entire vehicle, reducing the frequency of core
component replacements, and minimizing the consumption of
critical metal materials and other resources from the source.
Digital battery systems enable intelligent management of the
entire battery lifecycle, enhancing battery utilization efficiency,
supporting tiered utilization and recycling, thereby reducing
environmental impact. Solid-state electrical systems reduce
electrical faults and maintenance frequencies through high
integration and safety design, effectively lowering the frequency
of component replacements and generation of electronic waste,
thereby improving resource utilization efficiency. The accelerated
application of these three core technologies in diverse scenarios
such as urban commuting and logistics distribution effectively
promotes industry-wide carbon and emissions reduction and
lowers consumption of society resources, achieving synergistic
development in environmental protection, social responsibility
and corporate governance. Meanwhile, the Group’s newly
built Chongging smart production plant strictly follows “Green
Factory” standards, actively exploring carbon neutrality practices
throughout the product lifecycle through comprehensive green
production processes and all-round energy-saving and carbon-
reduction measures.
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OUTLOOK

Amidst a rapidly evolving market landscape over the past six
months, the Group has identified emerging growth opportunities
and formulated a comprehensive strategic roadmap. Beyond its
core electric two wheeled vehicle business, the Group prioritizes
the development of premium electric assisted bicycle in 2025
while strategically expanding into ecosystem services including
battery swapping infrastructure, shared mobility solutions, and
enhanced after sales services within the electric mobility sector.

In 2025, driven by policies such as trade-in programs and the
transition to new national standards, China’s electric bicycle
market is projected to experience robust growth. Concurrently, as
the updated national standards take full effect and industry wide
compliance rectification intensifies, non compliant manufacturers
will be systematically phased out, accelerating market share
consolidation among industry leaders. These dynamic positions
leading players to capitalize on emerging growth opportunities.
With the gradual exit of substandard products, market
competition is expected to shift from price centric rivalry to quality
driven differentiation. The mid-to-high-end market segment
will witness accelerated development, fuelled by continuous
technological advancements and performance upgrades. Amid
evolving competitive dynamics, the Group will leverage its
core technological strengths and product quality excellence to
continuously enhance its competitive edge, thereby reinforcing
the “Luyuan” brand’s leadership position in China’s electric two
wheeled vehicle market, a dominance sustained for nearly 29
years. Looking ahead, the Group remains committed to further
strengthening its core competitiveness through the following
growth strategies:
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Sustained Reinforcement of Technological
Barriers

The Group is committed to advancing its core technological
capabilities. While continuously solidifying its leadership
in proprietary technologies such as liquid-cooled motor
systems, the Group plans to further enhance its digital
battery management systems with improved thermal
regulation and low-temperature performance, thereby
extending battery lifespan and addressing critical safety
concerns. By architecting an innovation-driven product
ecosystem anchored in core technologies, the Group
cultivates distinctive competitive advantages through brand-
defining product attributes. To accelerate technology
commercialization, the Group has established an integrated
R&D platform that standardizes modular design protocols
and streamlines development workflows. This infrastructure
enables rapid market responsiveness and maximizes the
deployment efficiency of proprietary technologies across
product lines.

Strategic Intelligent Manufacturing
Transformation

In alignment with the 14th Five-Year Plan, the Group
is planning a strategic intelligent manufacturing
transformation. This forward-looking initiative outlines
the implementation of automation and industrial internet
connectivity, the introduction of digital twin technology
and Al in manufacturing processes, the development of
standardized and modular component systems to reduce
complexity, and the construction of demonstration smart
factories with the goal of achieving national recognition by
2026. The Group projects that this transformation, once
implemented, will significantly enhance quality consistency
while reducing production costs, providing investors with
a clear technological roadmap for sustainable competitive
advantage in the evolving manufacturing landscape.

1.
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Proactive Market Demand Cultivation

The Group will continue to deepen its presence in the
mainstream mass market by reinforcing product durability
and other competitive strengths, ensuring sustained
leadership in core operations. The Group will strategically
explore overseas opportunities, targeting premium
international markets through a smart, stylish, and low-
carbon brand identity that aligns with global sustainability
imperatives. According to industry research, the electric-
assisted bicycle market has a projected market value growth
from USD35 billion in 2024 to USD62 billion by 2030 at
a compound annual growth rate of almost 10%. In the
global market, Asia-Pacific, North America, and Europe
are the main sales territories for electric-assisted bicycles,
with the Asia-Pacific region accounting for approximately
63%), followed by Europe (31.4%) and North America
(3.9%). Despite North America’s relatively low market
share at present, the increased awareness of health
and environmental concerns, worsening urban traffic
congestion, and the expansion of bicycle lane networks
would drive the future growth in this region. We believe
that there is significant potential for expansion in the global
electric-assisted bicycle market, and therefore, the Group
will proactively expand into overseas markets to capitalize
on international development opportunities, gradually
establishing a global brand presence and influence.
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The Group has foreseen substantial growth opportunities in the
premium electric-assisted bicycle segment which is appealing to
urban consumers seeking a combination of daily convenience
and health benefits. In order to secure a first-mover advantage,
the Group successfully launched its “LYVA" brand with the first
self-operated store in the famous cultural landscape, West Lake
of Hangzhou for trial operations. While electric-assisted bicycles
have achieved widespread adoption in developed markets such
as Europe, their penetration in China has been constrained
by premium pricing. As domestic consumption levels steadily
rise, demand in the premium segment is poised to accelerate.
Leveraging its proprietary mid-drive motor technology and
superior manufacturing capabilities, the Group has delivered high-
quality products at prices more aligned with Chinese consumers’
purchasing power to catalyze market growth. In 2025, the Group
will vigorously develop its “LYVA" premium electric-assisted
bicycle brand, with quality benchmarked against international
leaders and fashionable product design, to expand into the high-
end electric-assisted bicycle market at the RMB10,000 price tier.

To strengthen its market differentiation and further cement its
technological leadership in the industry, the Group is significantly
enhancing its technological infrastructure through cutting-edge Al
integration in product engineering and advancing its proprietary
digital battery management system. Our LYVA's electric-assisted
bicycles incorporate a comprehensive suite of advanced sensing
technologies, including torque, speed, acceleration, drag, slope,
and heart rate monitoring systems, working in tandem with Al
algorithms to deliver personalized power assistance that surpasses
competitive alternatives.
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To further enhance the social influence and market recognition of
the “LYVA" brand, the Group has been continuously promoting
the brand in various dimensions. Our “LYVA" brand continues to
showcase its advanced Al riding algorithms and mid-drive motor
systems at global events and collaborates with top universities
such as Beijing University and Beijing Sport University to develop
personalized “exercise prescriptions” for its electric-assisted
products, blending health management with mobility. Culturally,
it operates flagship experience stores in key locations including
Sanlitun in Beijing and hosted signature events such as the “LYVA
Brand Day” (LYVAm H) and “Smart Cycling Future Design
Exhibition” (5 k K& 51/E) to establish a brand identity that
combines technology and design aesthetics. LYVA also leads
marketing initiatives to raise awareness of social responsibilities to
reduce carbon emission, including the nationwide “Carbon Path
Pioneer Initiative” (i #& & 50 $877%)) which allows users participate
in a carbon credit system to exchange green benefits with credit
points, thus encouraging low-carbon riding across cities. During
the Reporting Period, Mr. Juan Antonio Samaranch Jr., Vice
President of the International Olympic Committee, had given
high recognitions of our LYVA brand'’s philosophy and products
during his visits to the Group’s Beijing store, thereby significantly
enhancing LYVA brand’s visibility in the international market.
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The Group is also actively developing three complementary
business lines under its ecosystem strategy. The first involves
battery swapping services, where the Group has made a strategic
investment in a start-up company that has secured policy support
from local governments, particularly in Shenzhen. Through this
strategic partnership, the Group can expand its battery exchange
network and secure prime locations for battery exchange parks
with regulatory support, creating potential for a steady recurring
revenue stream. The second business line focuses on rental
services tailored for scenic areas, campus mobility, and urban
transportation, with integration into platforms like Meituan to
facilitate customer acquisition. The implementation of the new
national standards in 2025 will regulate non-compliant electric
vehicles, further driving replacement demand for compliant,
flexible, on-demand mobility solutions and rental models like
“rent-to-own” and “rental-sales integration” in short-distance,
high-frequency scenarios such as campus commuting and scenic
travel. Such policy support further accelerated the Group’s
development of its rental solutions line of business. Remarkably,
relying on the “car rental + battery swapping” ecosystem, the
Group's “Yuan Xing Zhe" (JR7#) platform project has won the
“Gelonghui Jin Ge Award e ESG Excellence Project” ({&F£[E 1%
4% o ESGE#IE H). The third business line comprises aftermarket
services, providing smart device retrofitting for existing vehicles
to meet new national standards, addressing a market of
approximately 400 million electric vehicles currently in circulation.

The integration of battery swapping infrastructure, versatile rental
services, and aftermarket retrofitting creates multiple revenue
streams beyond traditional sales while addressing key consumer
pain points. As the Group continues to advance its technological
capabilities and expand its ecosystem, it is establishing a
sustainable competitive advantage that positions it for long-term
growth in both domestic and international markets.
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REVENUE W=
The Group recorded revenue of RMB3,095.7 million for the ANEBMEE20259F6H308 L/~ A KB AR

six months ended June 30, 2025, representing an increase of 3,095
approximately 22.2% from RMB2,533.9 million for the same 2,533

TAEETHRE  YH2024FRFHARE
OBEBTTIEMNA22.2% + FEHNHRITERE

period in 2024, primarily due to technology-driven product HERAR - HSEEAMEH - BEEBEEF
upgrades, innovation in new retail models, steady progress in  EIRIFBHHERE LA N FIE B E R — R o

plans to improve single-store efficiency, and further expansion of
store numbers.

For the six months ended June 30,
B ZE6H30R LEAEA
2025 2024
20254 20244
RMB’000 RMB’000 %
AREET T ARETIT %
Types of products Em¥Es
Electric bicycles BHHETE 1,996,788 64.5 1,545,677 61.0
Electric scooters® BE)EAREM 354,128 11.4 345,017 13.6
Batteries®? B 596,523 19.3 512,052 20.2
Electric two-wheeled vehicle parts® & B/ #mE 54 106,815 3.5 103,955 4.1
Others EA 23,537 0.8 5,838 0.2
Subtotal AT 3,077,791 99.4 2,512,539 99.2
Types of services BRAs A
Training services IR 9,438 0.3 9,813 0.4
Others EA 8,440 0.3 11,552 0.5
Subtotal AT 17,878 0.6 21,365 0.8
Total st 3,095,669 100.0 2,533,904 100.0
Notes: FEE -

(1) Representing electric motorcycles and electric mopeds. The revenue (1)
and sales volume of electric mopeds represent a relatively small
portion of the Group's total revenue and sales volume, thus the
revenue of electric mopeds has been grouped together with that of
electric motorcycles.

(2)  Representing batteries sold together with the Group's electric two-  (2)
wheeled vehicles.

(3)  Representing vehicle parts, such as tires and batteries, sold  (3)

separately to distributors for their provision of after-sales services to
end customers.
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Revenue from sales of electric bicycles increased by approximately
29.2% from RMB1,545.7 million for the six months ended June
30, 2024 to RMB1,996.8 million for the same period in 2025,
primarily due to product upgrades under a widely integrated
intelligent system have greatly met consumer needs and
continuously increased market share in the commercial market.

Revenue from sales of electric scooters remains stable at
RMB345.0 million for the six months ended June 30, 2024 and
at RMB354.1 million for the same period in 2025. Revenue
from sales of batteries increased by approximately 16.5% from
RMB512.1 million for the six months ended June 30, 2024 to
RMB596.5 million for the same period in 2025, primarily due to
product upgrades under a widely integrated intelligent system
have greatly met consumer needs and continuously increased
market share in the commercial market.

Revenue from sales of electric two-wheeled vehicle parts remains
stable at RMB104.0 million for the six months ended June 30,
2024 and at RMB106.8 million for the same period in 2025.

Revenue from sales of other products increased by approximately
303.2% from RMB5.8 million for the six months ended June 30,
2024 to RMB23.5 million for the same period in 2025, primarily
due to the Group's strategic product diversification and expansion
of its product offering, which led to an increase in tricycle sales
volume.

COST OF SALES

Cost of sales of the Group increased by approximately 19.9%
from RMB2,231.0 million for the six months ended June 30, 2024
to RMB2,675.9 million for the same period in 2025.

GROSS PROFIT AND GROSS PROFIT
MARGIN

As a result of the foregoing, gross profit for the Group increased
by approximately 38.5% from RMB302.9 million for the six
months ended June 30, 2024 to RMB419.7 million for the same
period in 2025. The gross profit margin for the Group increased
by approximately 1.6% from 12.0% for the six months ended
June 30, 2024 to 13.6% for the same period in 2025.
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SELLING AND MARKETING COSTS

Selling and marketing costs increased by approximately 20.7%
from RMB150.8 million for the six months ended June 30, 2024
to RMB182.0 million for the same period in 2025, primarily
attributable to the expansion of brand-building activities targeting
specific groups, including cross-media cooperation projects, which
enhanced the effectiveness of social media operations, upgrades
to the new retail system, and increase in share-based payments.

ADMINISTRATIVE EXPENSES

Administrative expenses of the Group increased by approximately
8.2% from RMB52.3 million for the six months ended June 30,
2024 to RMB56.6 million for the same period in 2025, primarily
attributable to an increase year-end bonuses to the employees of
the Group.

RESEARCH AND DEVELOPMENT COSTS

Research and development costs increased by approximately
13.3% from RMB92.0 million for the six months ended June
30, 2024 to RMB104.2 million for the same period in 2025,
primarily attributable to an increase in investment in new product
development.

REVERSAL/(PROVISION) OF IMPAIRMENT
ON FINANCIAL ASSETS

The Group recognized a reversal of impairment on financial assets
of RMB5.1 million for the Reporting Period, while it recognized
a provision of impairment on financial assets of approximately
RMBO.5 million for the six months ended June 30, 2024, primarily
attributable to recovery of historical bad debts.

OTHER INCOME

Other income of the Group remained relatively stable at RMB38.1
million for the six months ended June 30, 2024 and at RMB37.2
million for the same period in 2025.

OTHER EXPENSE

Other expense of the Group decreased by approximately 24.6%
from RMB4.8 million for the six months ended June 30, 2024 to
RMB3.6 million for the same period in 2025, primarily attributable
to a decrease in electricity expenses and depreciation expenses
as a result of a decrease in the scale of the leased assets of the
Group.
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OTHER GAINS - NET

Other gains — net of the Group decreased by approximately
80.6% from RMB13.7 million for the six months ended June 30,
2024 to RMB2.7 million for the same period in 2025, primarily
due to (i) a decrease in fair value changes on financial assets at fair
value through profit or loss for the period as a result of a decrease
in the Group's investment in large-denomination certificates of
deposit; and (ii) a decrease in exchange gains of the Group.

FINANCE INCOME - NET

Finance income — net of the Group decreased by approximately
97.5% from RMB12.5 million for the six months ended June 30,
2024 to RMBO0.3 million for the same period in 2025, primarily
due to the decrease in interest income on bank deposits following
the use of proceeds from the Global Offering (as defined in the
Prospectus).

INCOME TAX EXPENSES

Income tax expenses of the Group increased by approximately
892.7% from RMBO0.7 million for the six months ended June 30,
2024 to RMB7.1 million for the same period in 2025, which is in
line with the increase in the profit for the period of the Group.

PROFIT FOR THE PERIOD

As a result of the foregoing, profit for the period of the Group
increased by approximately 66.9% from RMB66.0 million for the
six months ended June 30, 2024 to RMB110.1 million for the
same period in 2025.

INVENTORIES

The Group's inventories consist of raw materials, work in progress,
finished goods and goods in transit. The Group’s inventories
remained relatively stable at RMB303.1 million as of December 31,
2024 and RMB304.6 million as of June 30, 2025.

TRADE RECEIVABLES

As of June 30, 2025, trade receivables of the Group amounted
to RMB396.7 million, representing an increase of approximately
26.9% from RMB312.7 million as of December 31, 2024, which
was primarily due to simultaneous the increase in orders from
corporate and institutional customers.
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OTHER RECEIVABLES AND PREPAYMENTS

The Group’s other receivables and prepayments increased by
approximately 14.0% from RMB415.3 million as of December 31,
2024 to RMB473.7 million as of June 30, 2025, primarily due to
an increase in advance payments for raw materials resulting from
strategic stockpiling.

The other receivables and prepayments of the Group include,
among others, loans to third parties. Loans to third parties,
representing loans to certain distributors to support their normal
business operations, amounted to RMB3.4 million as of June 30,
2024 and remained unchanged as of June 30, 2025.

The Directors are of the view that the terms of the relevant loan
agreements were of normal commercial terms, fair and reasonable
and the granting of these loans was in the interests of the
Company and the Shareholders as a whole.

PROPERTY, PLANT AND EQUIPMENT

The Group’s property, plant and equipment consist of buildings,
machinery and equipment, office equipment, motor vehicles,
construction in progress and decoration and leasehold
improvement. Property, plant and equipment of the Group
increased by approximately 1.4% from RMB1,255.3 million as of
December 31, 2024 to RMB1,273.5 million as of June 30, 2025,
primarily due to the increase in machinery and equipment at the
new production base.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FVTPL")

The financial assets at FVTPL held by the Group mainly comprise
certificate of deposits. The balance of financial assets at FVTPL
increased by approximately 40.8% from RMB491.7 million as of
December 31, 2024 to RMB692.3 million as of June 30, 2025,
primarily attributable to an increase in large-denomination
certificates of deposit. For the Reporting Period, the Company
recorded gains from fair value changes on financial assets at
FVTPL of RMB8.2 million. The Group’s investment in wealth
management products and structured deposits is for the purpose
of improving the return on idle cash and bank balances.
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TRADE PAYABLES

As of June 30, 2025, trade payables of the Group amounted to
RMB901.1 million, representing an increase of approximately
86.5% from RMB483.3 million as of December 31, 2024, which
was primarily due to the increase in procurement volume in line
with sales growth.

CAPITAL STRUCTURE

The total assets of the Group increased by approximately
24.5% from RMB4,324.3 million as of December 31, 2024 to
RMB5,384.0 million as of June 30, 2025. The total liabilities of
the Group increased by approximately 34.6% from RMB2,826.6
million as of December 31, 2024 to RMB3,803.9 million as of June
30, 2025. Total liabilities-to-assets ratio increased from 65.4%
as of December 31, 2024 to 70.7% as of June 30, 2025. The
current ratio of the Group, being current assets divided by current
liabilities as of the respective date, increased from 1.06 times as of
December 31, 2024 to 1.09 times as of June 30, 2025.

LIQUIDITY, FINANCIAL RESOURCES AND
GEARING RATIO

The Group adopts a stable and prudent funding and treasury
policy with a view to optimizing its financial position and
mitigating financial risks. The Group examines and monitors
its funding requirements on a regular basis to ensure sufficient
financial resources to sustain its current business operations and
its future investments and expansion plans.

For the Reporting Period, the Group financed its operations
primarily through cash and cash equivalents, cash flows from
operating activities, available bank loans and banking facilities,
and the Net Proceeds from the Global Offering. The Group’s
primary uses of cash are to satisfy its working capital and capital
expenditure needs. Cash and cash equivalents of the Group
increased by approximately 91.2% from RMB554.5 million as of
December 31, 2024 to RMB1,060.2 million as of June 30, 2025,
primarily attributable to the sales growth during the Reporting
Period that drove an increase in net cash flow from operating
activities. During the Reporting Period, the Group did not use any
financial instrument for hedging purpose and did not have any
outstanding hedging instruments as of June 30, 2025.
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Gearing ratio is calculated by total debt, comprising borrowings
and lease liabilities, divided by total equity as of the same date
and multiplied by 100%. The gearing ratio of the Group increased
by approximately 13.4% from 68.1% as of December 31, 2024
to 81.5% as of June 30, 2025, primarily due to the need to build
new production bases and an increase in bank loans.

As of June 30, 2025, the Group had interest-bearing bank and
other borrowings of RMB1,261.9 million (as of December 31,
2024: RMB1,002.3 million), representing 33.2% (as of December
31, 2024: 35.5%) of its total liabilities as of the same date. All
of the borrowings of the Group are denominated in Renminbi.
There is generally no seasonality of borrowing requirements of the
Group. Of all the borrowings of the Group as of June 30, 2025,
RMB924.2 million (as of December 31, 2024: RMB742.9 million)
were repayable within one year and RMB337.7 million (as of
December 31, 2024: RMB259.5 million) were repayable beyond
one year. The Group's bank borrowings amounting to RMB437.9
million as of June 30, 2025 (as of December 31, 2024: RMB298.4
million) were borrowings with fixed interest rates.

As of June 30, 2025, banking facilities of the Group totaling
RMB3,736.0 million (as of December 31, 2024: RMB2,535.0
million) were utilized to the extent of RMB2,485.9 million (as of
December 31, 2024: RMB1,116.4 million).

CAPITAL EXPENDITURES

The Group’s capital expenditures increased by approximately 7.6%
from RMB139.6 million for the six months ended June 30, 2024
to RMB150.3 million for the same period in 2025. The Group’s
capital expenditures are primarily used for the expansion of its
production capacities, including the construction of additional
production facilities and the upgrading of its existing machinery
and equipment. The Group finances its capital expenditures
through cash generated from operations, bank loans and the Net
Proceeds.
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FOREIGN EXCHANGE RISK AND HEDGING

The Group operates in the PRC with most of the transactions
settled in Renminbi. Foreign currency risk arises when commercial
transactions or recognized assets or liabilities are denominated in
a currency other than the entities’ functional currency. The Group
is exposed to foreign currency risk primarily with respect to U.S.
dollar and Hong Kong dollar.

As at the date of this report, the Group has not hedged its foreign
currency exchange risks but has closely managed its foreign
currency risk by performing regular reviews of its net foreign
currency exposures and may enter into currency forward contracts,
when necessary, to manage its foreign exchange exposure.

HUMAN RESOURCES

As of June 30, 2025, the Group had 2,986 employees. Total staff
costs, including employee benefit expenses and outsourcing labor
fee and Directors’ remuneration, were RMB273.8 million for
the Reporting Period, representing an increase of approximately
11.7% from RMB245.1 million for the six months ended June 30,
2024. Such increase was primarily due to an increase in share-
based payments and impact of business growth.

The remuneration of employees was based on their performance,
skills, knowledge, experience and market trend. The Group
reviews the remuneration policies and packages on a regular
basis and will make necessary adjustment commensurate with the
pay level in the industry. In addition to basic salaries, employees
may be offered with discretionary bonus, cash awards and share
awards based on individual performance. The Group provides
training periodically and across operational functions, including
introductory training for new employees, technical training,
product training, management training and work safety training,
with a view to fostering the basic skills of new employees to
perform their duties and improving the relevant skills of the
existing employees as well.
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For the purposes of (i) attracting, remunerating, incentivizing,
retaining, rewarding, compensating and/or providing benefits
to qualified employees; (ii) aligning the interests of qualified
employees with the Company and Shareholders; and (iii)
encouraging qualified employees to contribute to the long-term
growth, performance and profits of the Company and enhancing
the value of the Company and the Shares, the Company adopted
the Pre-IPO Share Scheme on July 20, 2023 and conditionally
adopted the Post-IPO Share Scheme on August 21, 2023.

As of June 30, 2025, (i) share options which corresponded to
an aggregate of 16,736,000 underlying Shares, representing
approximately 4.08% of the total issued Shares (excluding treasury
Shares) as of June 30, 2025, had been granted to 108 Eligible
Participants (as defined in the Prospectus) under the Pre-IPO Share
Scheme and, among which, (ii) share options which corresponded
to an aggregate of 15,073,035 underlying Shares, representing
approximately 3.67% of the total issued Shares (excluding treasury
Shares) as of June 30, 2025, remained outstanding under the Pre-
IPO Share Scheme. Further details of the Pre-IPO Share Scheme are
set out in the section headed “Statutory and General Information
— D. Share Incentive Schemes — 1. Pre-IPO Share Scheme” in
Appendix IV to the Prospectus.

As of June 30, 2025, 8,316,500 Post-IPO Share Awards, involving
a total of 8,316,500 Post-IPO Award Shares (as defined in the
Prospectus), which represent approximately 2.03% of the total
Shares in issue (excluding treasury Shares) as of the date of
this report, has been granted to 158 eligible participants at nil
consideration under the Post-IPO Share Scheme. Further details
are set out in the announcements of the Company dated July 3,
2024 and January 20, 2025. Further details of the Post-IPO Share
Scheme are set out in the section headed “Statutory and General
Information — D. Share Incentive Schemes — 2. Post-IPO Share
Scheme” in Appendix IV to the Prospectus.

CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any material
contingent liabilities.
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PLEDGE OF ASSETS

As of June 30, 2025, the property, plant and equipment and right-
of-use assets of the Group with net book values of RMB383.6
million and RMB46.1 million (as of December 31, 2024:
RMB463.0 million and RMB86.4 million) respectively were pledged
as collateral for the Group’s borrowings.

As of June 30, 2025, certificate of deposits of the Group in
the amount of RMB635.0 million (as of December 31, 2024:
RMB467.1 million) were pledged as security for the Group’s notes
payable.

As of June 30, 2025, 100% (as of December 31, 2024: 100%)
of the Group’s equity interest in Guangxi Luyuan Electric Vehicle
Co., Ltd., a wholly-owned subsidiary of the Company, and certain
patents of the Group were pledged as security for the Group’s
bank borrowings.

Save as disclosed above, the Group had no other pledged assets as
of June 30, 2025.

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

As of June 30, 2025, the Group did not hold any significant
investment. The Group did not conduct any material acquisition or
disposal of any subsidiaries, associates and joint ventures during
the Reporting Period. In addition, save for the expansion plans as
disclosed in the sections headed “Business” and “Future Plans and
Use of Proceeds” in the Prospectus, during the Reporting Period,
there was no specific plan authorized by the Board for other
material investments or acquisition of capital assets. However, the
Group will continue to identify new opportunities for business
development.
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USE OF PROCEEDS

The Company was listed on the Stock Exchange on the Listing
Date. The Net Proceeds amounted to approximately HKD706.4
million after deduction of the underwriting fees and commissions
and other estimated expenses paid and payable by the Company
in relation to the Global Offering.

On August 30, 2024, the Board had resolved to reallocate
HKD42.0 million of the unutilized Net Proceeds, which was
originally intended to be used for the capacity expansion plan
of the Group’s Shandong Plant, to acquisition of land use rights
and production infrastructure construction in relation to the
construction of a new production facility in a Southwestern China
city with mature supply chains and supporting resources (the
“Reallocation”). After considering the current regional business
environment, market uncertainties and the development needs of
the Group, the Group took a cautious approach in implementing
the capacity expansion plan (the “Plan”) of the Shandong
Plant and had temporarily suspended certain projects under the
Plan. Further, as the Group had successfully acquired the state-
owned construction land use rights for a parcel of land in Dazu
District, Chongging City, PRC for the purpose of constructing the
Chongging Plant as disclosed in the Company’s announcement
dated March 1, 2024, the Board has decided to better allocate
the Net Proceeds to meet the construction costs and expenses
that may incur from time to time from the construction of
the Chongging Plant, which has commenced and is in steady
progress as at the date of this report. In particular, considering
the existing operational landscape of the Southwestern region of
the PRC where the Chongging Plant is strategically located, the
Reallocation would provide the Group with access to efficient
regional supply chain networks and supporting resources, thereby
allowing the Group to capitalize on the logistical advantages
therein and develop a more streamlined process for the
manufacturing and production of electric vehicles and accessories
of the Chongqing Plant. Further, after the Chongging Plant is
put into operation, it is expected that its production capacity
will gradually reach approximately 2.0 million units annually by
2026. Accordingly, the Board considers that the Reallocation
would allow the Group to deploy its financial resources more
effectively to enhance the Group’s production capacity to meet
the surging demands of the Group’s products, realize its long-
term development plan and reinforce its leading market position.
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The Board confirms that the Reallocation will not have any
material adverse effect on the existing business and operation
of the Group and there are no material changes in the nature of
the business of the Group as set out in the Prospectus. In view of
the above, the Board considers that the Reallocation is fair and
reasonable and in the interests of the Group and the Shareholders
as a whole. The Board will continue to evaluate the plan for the use
of the unutilized Net Proceeds and may revise or amend such plan
where necessary to respond to the changing market conditions
and enhance the business performance of the Group.
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The following table sets forth the status of the use of the Net  TF&REFIFTEFKIEFEEHNE BRI :
Proceeds":

Intended  Revised intended

use of Net use of Net
Proceeds from  Proceedsfrom  Unutilized Net Utilized Net  Unutilized Net
the initial theinitial  Proceedsasof  Proceedsasof  Proceedsasof  Timeframe for
publicoffering  publicoffering ~ January 1,2025  June30,2025  June 30,2025 the unused halance
ERRRRE

ERDBRE  FERERE SEIL: B2205F B2205F
fEsERE BEITZ 181A%8R  6B0AEBA  6RRXEHR BRAXBRALHN
Intended use of Net Proceeds fEREFE R RERR RERg  FERETE  FERERE  FERETE BER
(In HKD millions) ~ (In HKD millions) ~ (In HKD millions) ~~ (In HKD millions) ~~ (In HKD millions)
(Wegkns)  (legdns)  Olagkna)  OlEEETH)  (EERmE)

Expand research and development capabilities EAH%E N - NESAER M9 M9 410 1976 143 By the end of 2025?
to maintain the Group's technical edge NEES N2EFED
Research and development of new and upgraded ~ FEHERREARERR 169.5 169.5 40 155.2 143 Bytheend of 20252
products s wel a technologies B WBEEED
Recruitrment of additional research and REBMIEAR 212 212 - 212 - -
development personnel
Other research and development costs, incuding ~ EMFHERA - AEFER 212 212 - 212 - -
purchasing and upgrading research and HpmERE
development equipment
Strengthen sales and distribution channels ~ IAHERAHEE W RF M9 M9 6.1 2095 25 Bytheend of 2025?
and raising brand awareness REAZE WBEEED
Expand and optimize the Group's retail outletsin ~ BEABMAEERFEAML 1272 1272 - 1272 - -
mainland China WEEME
Branding and marketing activities REREHES 636 636 - 636 - -
Enhance online channels and bring online traffic to  [84% F &R AR EEES 106 106 - 106 - -
the Group’s physical retai outlets TEMERRELRE
Expand the Group’s sales in intemational markets  EAREBEEETSH 106 106 6.1 81 25 Bytheend of 2025%
BE WBEEED
Strengthen the Group's production capabilities IEASEMER M9 M9 9.1 119 - Bytheend of June 20257
2025567 K
Acouisition of and use rights and production WEEREREEER 88 1268 - 1268 - -
infrastructure construction in relation to the Rifsrsg - Ve

construction of a new production faciity in a ERPEERARERR
Southwestern China city with mature supply REERMATER

chains and supporting resources MEERE
Capacity expansion plan of the Group’s TEELRBRVELRR 636 216 - 216 - -
Shandong Plant HE]
Capacity expansion plan of the Group's TEEERERNELRR 636 636 91 636 - Bythe end of June 2025
Guangyi Plant HE] 200556RE
Working capital and other general BEESRAM-RER 706 706 - 706 - -
corporate purposes R#
Total st 7064 7064 56.2 689.7 16.7 By the end of 2025

NBEFE
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Notes:
(1) The figures in the table are approximate figures.

(2)  Save for the Reallocation, the Net Proceeds have been used
according to the intentions previously disclosed in the section
headed “Future Plans and Use of Proceeds” of the Prospectus and
in the Company’s annual report and announcements of annual
results for the years ended December 31, 2023 and 2024, and
interim report and announcement of interim results for the six
months ended June 30, 2024. Due to delay in completion of project
checking administrative procedures, use of HKD9.1 million for
capacity expansion of the Group’s Guangxi Plant had been delayed
and fully utilized by the end of June 2025. Further, in response
to the current market uncertainties and business environment,
the Company has been cautious and made strategic adjustments
in developing its products and technologies and overseas market
development. Accordingly, the use of Net Proceeds for (i) the
research and development of new and upgraded products as
well as technologies has been further delayed and unutilized Net
Proceeds for this purpose of approximately HKD41.0 million as of
December 31, 2024 is expected to be fully utilized by the end of
2025 and (i) expanding the Group's sales in international markets
had been delayed and unutilized Net Proceeds for this purpose of
approximately HKD6.1 million as of December 31, 2024 is expected
to be fully utilized by the end of 2025. The Directors considered
that such delay in the utilization of the Net Proceeds will not have
any material adverse impact on the operation of the Group.

The current expected timeframe for utilizing the remaining
unused Net Proceeds in full are based on the best estimation by
the Directors barring any unforeseen circumstances, and may be
subject to change based on the Group’s operating conditions
and prevailing and future development of market conditions. The
Directors will assess the plans for the use of the unutilized Net
Proceeds on an ongoing basis and may revise or modify such plans
where necessary to respond to the changing market conditions
with a view to promoting a better growth and development
of the Group. The Group will continue to evaluate the use of
the unutilized Net Proceeds cautiously and monitor the market
conditions closely to adjust the use of the unutilized Net Proceeds
where necessary for the long-term development of the Group. The
Company will make appropriate announcement(s) in due course
in accordance with and if required under the Listing Rules should
there be any material change in the intended use of the unutilized
Net Proceeds.
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As at the date of this report, save as disclosed in the table above,
the Directors are not aware of any material change or delay to the
planned use of the Net Proceeds. Further details of the breakdown
of the use of the Net Proceeds are set out in the section headed
“Future Plans and Use of Proceeds” in the Prospectus.

ROUNDING

Certain amounts and percentage figures included in this report
have been subject to rounding adjustments. Any discrepancies in
any table between totals and sums of amounts listed therein are
due to rounding.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report and in note 22 to the financial
statements, the Group has no material events subsequent to June
30, 2025 which could have a material impact on the operating
and financial performance of the Group as of the date of this
report.

NO MATERIAL CHANGE

Since the publication of the Group’s annual report for the year
ended December 31, 2024 on April 23, 2025, there has been no
material change to the Group’s business.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim
dividend for the six months ended June 30, 2025 (for the six
months ended June 30, 2024: nil).
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'S LISTED SECURITIES

During the Reporting Period, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the listed
securities of the Company (including sale of treasury Shares).

As of June 30, 2025, the Company held 16,497,000 treasury
Shares. Subject to compliance with the Listing Rules, the
Company may consider applying such treasury Shares for resale,
consideration of future acquisitions, or funding existing share
schemes of the Company.

SHARE SCHEMES
Pre-IPO Share Scheme

Pursuant to the written resolutions passed by the Board on July
20, 2023, the Company has adopted the Pre-IPO Share Scheme.
The following is a summary of the principal terms of the Pre-IPO
Share Scheme.

The purpose of the Pre-IPO Share Scheme is: (i) to provide the
Company with a flexible means of attracting, remunerating,
incentivising, retaining, rewarding, compensating and/or providing
benefits to Pre-IPO Eligible Participants (as defined below); (i) to
align the interests of Pre-IPO Eligible Participants with those of
the Company and Shareholders by providing such Pre-IPO Eligible
Participants with the opportunity to acquire proprietary interests
in the Company and become Shareholders; and (iii) to encourage
Pre-IPO Eligible Participants to contribute to the long-term
growth, performance and profits of the Company and to enhance
the value of the Company and its Shares for the benefit of the
Company and Shareholders as a whole.

Any person of any one of the following categories and as
determined by the Board or the scheme administrator from time
to time shall be eligible to participate in the Pre-IPO Share Scheme:

(i) an employee (whether full-time or part-time or other
employment relationship), director or officer of any member
of the Group on the grant date;
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(i) an employee (whether full-time or part-time or other
employment relationship), director or officer of: (a) a holding
company of the Company; (b) subsidiaries of such holding
company other than members of the Group; or (c) any
company that is an associate of the Company; or

(i) any person(s) providing services to the Group on a
continuing or recurring basis in its ordinary and usual course
of business which are in the interests of the long-term growth
of the Group as determined by the scheme administrator
(collectively the “Pre-IPO Eligible Participants”).

The initial total number of new Shares which may be issued
pursuant to all awards to be granted under the Pre-IPO Share
Scheme (the “Pre-IPO Awards”, and the term “Pre-IPO Award”
shall be construed accordingly) is 1,673,600 Shares (the “Pre-IPO
Scheme Mandate Limit”). The Pre-IPO Scheme Mandate Limit
was adjusted to 16,736,000 Shares pursuant to the terms of the
Pre-IPO Share Scheme upon the completion of the Capitalization
Issue, representing approximately 4.08% of the total issued Shares
(excluding treasury Shares) as of the date of this interim report.
Under the Pre-IPO Share Scheme, there is no specific limit on the
maximum number of Shares which may be granted to a single
Pre-IPO Eligible Participant.

The Pre-IPO Share Scheme shall be valid and effective for the
period of 10 years commencing on the adoption date of the
Pre-IPO Share Scheme on July 20, 2023 (the “Pre-IPO Scheme
Adoption Date”) and ending on the tenth anniversary of the Pre-
IPO Scheme Adoption Date (the “Pre-IPO Scheme Period”). As
of the date of this interim report, the remaining life of the Pre-
IPO Share Scheme is approximately 8 years. It shall terminate on
the earlier of the expiry of the Pre-IPO Scheme Period and such
date of early termination as determined by the Board, provided
that notwithstanding such termination, the Pre-IPO Share Scheme
and the rules therein shall continue to be valid and effective to the
extent necessary to give effect to the vesting and exercise of any
Pre-IPO Awards granted prior to the termination of the Pre-IPO
Share Scheme and such termination shall not affect any subsisting
rights already granted to any grantee hereunder.
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The Board shall be responsible for administering the Pre-IPO
Share Scheme in accordance with the rules of the Pre-IPO Share
Scheme. The authority to administer the Pre-IPO Share Scheme
may be delegated by the Board to a committee of the Board or to
any other person(s) deemed appropriate at the sole discretion of
the Board, including its powers to offer or grant Pre-IPO Awards
and to determine the terms and conditions of such Pre-IPO
Awards, provided that nothing in this section shall prejudice the
Board’s power to revoke such delegation at any time or derogate
from the discretion rested with the Board. Under the Pre-IPO
Share Scheme, the scheme administrator may determine in their
absolute discretion the amount (if any) payable on application or
acceptance of a Pre-IPO Award and the period within which any
such payments must be made, and such amounts (if any) and
periods shall be set out in the award letter.

Since the adoption of the Pre-IPO Share Scheme, share options
were granted to a total of 108 Pre-IPO Eligible Participants to
acquire a total of 16,736,000 Shares (as adjusted in accordance
with the terms of the Pre-IPO Share Scheme upon the
Capitalization Issue) and no share awards have been granted
under the Pre-IPO Share Scheme. No consideration was payable
for the grants of options under the Pre-IPO Share Scheme. Under
the terms of the Pre-IPO Share Scheme, no share options and
share awards may be granted by the Company upon or after the
Listing. As such, the provisions of Chapter 17 of the Listing Rules
do not apply to the terms of the Pre-IPO Share Scheme.

The Company may establish one or more trusts and appoint one
or more trustees to hold Shares for the purposes of: (i) holding
Shares underlying Pre-IPO Awards (which may be Shares newly
allotted and issued by the Company or existing Shares purchased
or acquired on-market or off-market by the trustee(s) under the
trust or existing Shares transferred by any Shareholder(s) to the
trustee(s) under the trust for the purpose of implementation of
the Pre-IPO Share Scheme at nil consideration or otherwise) and
reserved for specified Pre-IPO Eligible Participants; (ii) settling Pre-
IPO Awards; and (iii) taking other actions for the purposes of
administering and implementing the Pre-IPO Share Scheme. Under
the Pre-IPO Share Scheme, the trustee(s) holding unvested Shares
under the trust shall abstain from voting on matters that require
shareholders’ approval under the Listing Rules, unless otherwise
required by law to vote in accordance with the beneficial owner’s
direction and such a direction is given.
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As the Company will not grant further share options and share
awards under the Pre-IPO Share Scheme upon or after the Listing,
the number of options and awards available for grant pursuant
to the Pre-IPO Scheme Mandate Limit under the Pre-IPO Share
Scheme is nil as of January 1, 2025. As of June 30, 2025, the
number of options and awards available for grant pursuant to the
Pre-IPO Scheme Mandate Limit under the Pre-IPO Share Scheme is
nil and no Shares were available for issue under the Pre-IPO Share
Scheme.

Details of the Pre-IPO Awards granted under the Pre-IPO Share
Scheme during the six months ended June 30, 2025 are set out
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January 1, the Reporting Reporting Reporting Reporting ~ granted as at price ™ were exercised Vesting
Name/Category of the grantees 2025 Period "2  Date of grant Period Period Period  June 30, 2025 (HKD)  (HKD) period Exercise period
BESE
R20255 64308 SHBREEGR
1818 HEEER BREBRE BRAERGE
HAGEN B BEEER O BEEER O REEER ORBRG GRE™  DETOUGER
RRARE/ B0 BRE™  BRE™ RABH Bfif [5s ) BA%  EMRGEE (%) (#n) SEH 554
Director
f
Chen Guosheng 1,726,600 - Juy20,203 - - - 1,726,600 - SeeNote5 SeeNote4  From the date that is six months after
the Listing Date (as defined below)
to July 19, 2033
R W3F71A208 R S RLFRERRATXAAERY
HEATBFIAI9E
Subtotal 1,726,600 - - - - 1,726,600
it
Five highest paid individuals
TEBEHMAL
Five highest paid individuals during the 5,167,556 - July20,203 - - - 5,167,556 - SeeNote5 SeeNoted  From the date that s six months after
Reporting Period in aggregate "¢ the Listing Date to July 19, 2033
REHERRAEREMA LS 023577208 RMS Rt hETASEEASERE
2033577197
Subtotal 5,167,556 - - - - 5,167,556
it
Other employees of the Group
FRENELES
Other grantees in aggregate (excluding the 10,153,719 - July20,203 20,000 228,240 - 9,905,479 - SeeNote5 SeeNote4  From the date that is six months after
five highest paid individuals during the the Listing Date to July 19, 2033
Reporting Period s disclosed above)
EESAR LBR REHELE W23%7/208 RS R4 hITRSK6ERZHE AR
FEEMALIN S 2033574198
Subtotal 10,153,719 - 20,000 228,40 - 9,905,479
it
Total 15,321,275 - 20,000 228240 - 15,073,035
&t
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Notes:

m

Representing the number of the underlying Shares corresponding to
the share options granted after the Capitalization Issue (as defined
in the Prospectus).

As no further options will be granted under the Pre-IPO Share
Scheme after the Listing Date, no options were granted under the
Pre-IPO Share Scheme during the Reporting Period. Accordingly,
particulars of options granted during the Reporting Period, including
(i) the number of such options, (ii) the date of grant, (iii) the vesting
period, exercise period, exercise price and performance targets,
(iv) the closing price of the Shares immediately before the date on
which the options were granted, and (v) the fair value of options at
the date of grant and the accounting standard and policy adopted
are not available.

To align with the purposes of the Pre-IPO Scheme to remunerate,
incentivize, retain, reward, compensate and/or provide benefits to
Pre-IPO Eligible Participants, the exercise price of the options under
the Pre-IPO Share Scheme has been determined as nil.

The share options granted under the Pre-IPO Share Scheme are to
vest in accordance with the following vesting schedule: (a) 10% of
the share options are to vest on the first anniversary of the Pre-IPO
Scheme Adoption Date (as defined in the Prospectus); (b) 20% of
the share options are to vest on the second anniversary of the Pre-
IPO Scheme Adoption Date; (c) 30% of the share options are to vest
on the third anniversary of the Pre-IPO Scheme Adoption Date; and
(d) 40% of the share options are to vest on the fourth anniversary
of the Pre-IPO Scheme Adoption Date.

During the Reporting Period, no options were exercised by executive
Director, Mr. Chen Guosheng. Accordingly, the weighted average
closing price of the Shares immediately before the date on which
such options were exercised during the Reporting Period is not
available.

During the Reporting Period, no options were exercised by the five
highest paid individuals in the Group. The weighted average closing
price of the Shares immediately before the date on which such
options were exercised during the Reporting Period is not available.

During the Reporting Period, 20,000 options were exercised by
other employees of the Group. The weighted average closing price
of the Shares immediately before the relevant dates on which such
options were exercised during the Reporting Period is HKD6.975.

BT -

Interim Report 2025 FRHIR &

OTHER INFORMATION
Hitp&#

REREAMEET(ERRARER)REHER
P FERAERERR D B E -

B LEm ARSI REERARESH KD
RPEE-TRHBRE  REHMEANTERES
RAFIEE R I 5t 3R B AR A - Bt
W AR BRI - BEO)ZSERED
A (MREBH - (NEEH - TEE - 17TEE
LERBBR  (VERBREER SRR RD R
Wi E - RBEERRL RN AL BERR
RNV S RTER SR - S ARAEIR ©

REGBERAHAEENFENERAFEENE
BRSEEREMNS BB 08 - RE - #E
R/ SREENOB N - REERAMBEEAR
MBI EEENTTEEDETRT -

REBEERAFBEEHROAIRLOBRESR
BUATHBEREXREE : () 10%MBRESNE
RAFBEENERAAMER L BEERRZ) W
EEBEFERE  (b) 20%MBRESNERA
P ERFRMAMNE _ERFARE : (O
30% B B AR S 70 B R AR B B AT EIER A H
ME=EEFARE  J(d) 40%HBERESNE
RAFEERFRISW A MNENEEFERES -

N|ELRE - ATEERBBEEMETEER
7 o Hit - RIS HE - SRREROREEZ
SRR TR A BRI A0 pE T Y (E

REHE  AEERRESHEMALBETE
BRE - NIEHE - BERERNRERZE
BREETTE R B BRI hIAE I YT (E -

RiEERE - AEB/EAE 8171£20,00000 8
Rt o MRS EIRE - MORBEZEHEBREETT
EH) MR A AR i g U T8 B6.9758 T -

45



;l Luyuan Group Holding (Cayman) Limited &R E@EER (BIE)ER AT

OTHER INFORMATION
Hn & ¥

(6)  One of the five highest paid individuals in the Group during the
Reporting Period is Mr. Chen Guosheng, an executive Director. The
details regarding the Pre-IPO Award granted to him are disclosed in
the above table.

As the Company will not grant further share options and share
awards under the Pre-IPO Share Scheme upon or after the Listing
Date, the number of options and awards available for grant
pursuant to the Pre-IPO Scheme Mandate Limit (as defined in
the Prospectus) under the Pre-IPO Share Scheme is nil as of both
January 1, 2025 and June 30, 2025. Further details of the Pre-IPO
Share Scheme are set out in the section headed “Statutory and
General Information — D. Share Incentive Schemes — 1. Pre-IPO
Share Scheme” in Appendix IV to the Prospectus.

Post-IPO Share Scheme

On August 21, 2023, the Post-IPO Share Scheme was conditionally
approved and adopted pursuant to written resolutions passed
by the Shareholders. The purpose of the Post-IPO Share Scheme
is to provide the Company with a flexible means of attracting,
remunerating, incentivising, retaining, rewarding, compensating
and/or providing benefits to Post-IPO Eligible Participants (as
defined below); (ii) to align the interests of Post-IPO Eligible
Participants with those of the Company and Shareholders by
providing such Post-IPO Eligible Participants with the opportunity
to acquire proprietary interests in the Company and become
Shareholders; and (iii) to encourage Post-IPO Eligible Participants
to contribute to the long-term growth, performance and profits
of the Company and to enhance the value of the Company and
its Shares for the benefit of the Company and Shareholders as a
whole.

Subject to the rules of the Post-IPO Share Scheme, the Board or
scheme administrator may, from time to time, in their absolute
discretion select any Post-IPO Eligible Participant to be a grantee
and, subject to the rules of the Post-IPO Share Scheme, grant an
award under the Post-IPO Share Scheme (the “Post-IPO Award”,
and the term “Post-IPO Award"” shall be construed accordingly),
the nature and amount of which shall be determined by the Board
or scheme administrator, to such grantee during a period of 10
years commencing at the time immediately prior to the Shares
commencing trading on the Stock Exchange (the “Post-IPO
Scheme Adoption Date"”) and ending on the 10th anniversary of
the Post-IPO Scheme Adoption Date.
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A Post-IPO Award may be in the form of: (i) an award which vests
in the form of the right to subscribe for and/or to be issued such
number of Post-IPO Award Shares as the scheme administrator
may determine at the Post-IPO Scheme Issue Price (as defined
below) in accordance with the terms of the Post-IPO Share Scheme
(a "Post-IPO Share Award”); or (ii) an award which vests in
the form of the right to subscribe for such number of Post-
IPO Award Shares as the scheme administrator may determine
during the exercise period at the Post-IPO Scheme Exercise Price
in accordance with the terms of the Post-IPO Share Scheme (a
“Post-IPO Share Option”). The Post-IPO Award Shares shall
be identical to all existing issued Shares and (in respect of new
Shares) shall be allotted and issued subject to all the provisions of
the Articles of Association for the time being in force and will rank
pari passu with the other fully paid Shares in issue.

Eligible participants of the Post-IPO Share Scheme include (i) an
employee (whether full-time or part-time or other employment
relationship), director or officer of any member of the Group
on the grant date (“Post-IPO Employee Participant”, and the
term “Post-IPO Employee Participants” shall be construed
accordingly); (ii) an employee (whether full-time or part-time
or other employment relationship), director or officer of: (a) a
holding company of the Company; (b) subsidiaries of such holding
company other than members of the Group; or (c) any company
that is an associate of the Company (“Post-IPO Related Entity
Participant”); or (iii) any person(s) providing services to the Group
on a continuing or recurring basis in its ordinary and usual course
of business which are in the interests of the long term growth of
the Group as determined by the scheme administrator pursuant to
the criteria set out in section headed “D. Share Incentive Schemes
— 2. Post-IPO Share Scheme — (b) Eligible Participants” in Appendix
IV of the Prospectus, subject to compliance with any applicable
laws, rules and regulations (“Post-IPO Service Provider
Participant”, and the term “Post-IPO Service Provider
Participants” shall be construed accordingly). For the purpose of
this interim report, the term “Post-IPO Eligible Participant” shall
mean a Post-IPO Employee Participant, Post-IPO Related Entity
Participant or Post-IPO Service Provider Participant, and the term
"Post-IPO Eligible Participants” shall be construed accordingly.
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The initial total number of new Shares which may be issued
pursuant to all Post-IPO Awards to be granted under the Post-
IPO Share Scheme and Post-IPO Awards to be granted under
any other share schemes of the Company shall not in aggregate
exceed 42,666,700 Shares, being 10% of the Shares in issue on
the date the Shares commence trading on the Stock Exchange (the
“Post-IPO Scheme Mandate Limit”), which represents 10.40%
of the total number of Shares in issue (excluding treasury Shares)
as of the date of this interim report. As of June 30, 2025, the
total number of Shares which remains available for issue pursuant
to all Post-IPO Awards to be granted under the Post-IPO Share
Scheme is 42,666,700 Shares, representing 10.40% of the total
number of Shares in issue (excluding treasury Shares) as of the
date of this interim report. Further details of the awards to be
granted after reporting period are set out in the section headed
“NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS — 22 EVENTS AFTER REPORTING PERIOD". Within
the Post-IPO Scheme Mandate Limit, the initial total number of
new Shares which may be issued pursuant to Post-IPO Awards
to be granted to Post-IPO Service Provider Participants under the
Post-IPO Share Scheme shall not in aggregate exceed 4,266,670
Shares, being 1% of the Shares in issue on the date the Shares
commence trading on the Stock Exchange (the “Post-IPO
Service Provider Sublimit”), which represents 1.04% of the
total number of Shares in issue (excluding treasury Shares) as of
the date of this interim report. Each of the Post-IPO Scheme Limit
and the Post-IPO Service Provider Sublimit may be adjusted or
refreshed from time to time in accordance with the rules of the
Post-IPO Share Scheme, subject to compliance with any applicable
laws, rules and regulations. Shares which may be issued pursuant
to Post-IPO Awards which have lapsed in accordance with the
terms of the rules of the Post-IPO Share Scheme (or the terms of
any other share schemes of the Company) shall not be counted
for the purpose of calculating the Post-IPO Scheme Mandate Limit
and/or the Post-IPO Service Provider Sublimit.

Unless approved separately by the Shareholders in general
meeting, the total number of Post-IPO Award Shares issued and
to be issued upon exercise of Post-IPO Awards granted and to be
granted under the Post-IPO Share Scheme and any other share
scheme(s) of the Company to each Post-IPO Eligible Participant
(including both exercised and outstanding Post-IPO Share Options)
in any 12-month period up to and including the date of such
grant shall not exceed 1% of the total number of Shares in issue.
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Grants of Post-IPO Awards to any Director, chief executive or

substantial shareholder of the Company, or any of their respective

associates, shall be subject to the following additional rules:

(i)

such grant shall be subject to the prior approval of the

remuneration committee of the Board (excluding any

member who is a proposed recipient of the grant of the

Post-IPO Award) and the independent non-executive

Directors (excluding any independent non-executive Director

who is a proposed recipient of the grant of the Post-IPO

Awards); and

(a)

where any grant of Post-IPO Share Awards (i.e.,
excluding grant of Post-IPO Share Options) to an
Director (other than an independent non-executive
Director) or chief executive of the Company or any
of their respective associates would result in the
Shares issued and to be issued in respect of all awards
granted (excluding any Post-IPO Awards lapsed in
accordance with the terms of the Post-IPO Share
Scheme) to such person in the 12-month period up to
and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue at the date
of such grant; or;

where any grant of Post-IPO Awards to an
independent non-executive Director or substantial
shareholder of the Company (or any of their respective
associates) would result in the number of Shares issued
and to be issued in respect of all awards granted
(excluding any Post-IPO Awards lapsed in accordance
with the terms of the Post-IPO Share Scheme) to such
person in the 12-month period up to and including
the date of such grant representing in aggregate over
0.1% (or such other higher percentage as may from
time to time be specified by the Stock Exchange) of
Shares in issue, such further grant of Post-IPO Awards
must be approved by the Shareholders in general
meeting in the manner required, and subject to the
requirements set out, in the Listing Rules.
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The Post-IPO Share Scheme shall be valid and effective for the
period of 10 years commencing on the Post-IPO Scheme Adoption
Date and ending on the tenth anniversary of the Post-IPO Scheme
Adoption Date (the “Post-IPO Scheme Period”). As of the date
of this interim report, the remaining life of the Post-IPO Share
Scheme is approximately 8 years and 1 month. Termination of
the Post-IPO Share Scheme shall take effect on the earlier of: (i)
the expiry of the Post-IPO Scheme Period; and (ii) such date of
early termination as determined by the Board, following which
no further Post-IPO Awards will be offered or granted under
the Post-IPO Share Scheme, provided that notwithstanding such
termination, the Post-IPO Share Scheme and the rules therein shall
continue to be valid and effective to the extent necessary to give
effect to the vesting and exercise of any Post-IPO Awards granted
prior to the termination of the Post-IPO Share Scheme and such
termination shall not affect any subsisting rights already granted to
any grantee hereunder. Post-IPO Awards that are granted during
the effective term of the Post-IPO Share Scheme and remaining
unexercised and unexpired immediately prior to the termination of
the operation of the Post-IPO Share Scheme shall continue to be
valid and exercisable in accordance with their terms of issue after
the termination of the Post-IPO Share Scheme.

The scheme administrator may determine in their absolute
discretion the amount (if any) payable on application or
acceptance of a Post-IPO Award and the period within which any
such payments must be made, and such amounts (if any) and
periods shall be set out in the award letter issued to the relevant
grantee setting out the terms and conditions of the relevant Post-
IPO Award (the “Post-IPO Award Letter”). Unless otherwise
specified in the Post-IPO Award Letter, the grantee shall have 10
business days (i.e., any day on which the Stock Exchange is open
for the business of dealing in securities) from the grant date to
accept the Post-IPO Award. A grantee may accept a Post-IPO
Award by giving written notice of their acceptance to the scheme
administrator, together with remittance in favour of the Company
of any consideration payable upon grant of the Post-IPO Award.
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For Post-IPO Awards which take the form of Post-IPO Share
Awards, the price per Share a grantee is required to pay for
obtaining the Shares comprising the Post-IPO Share Awards (the
"Post-IPO Scheme Issue Price”) for the exercise of such Post-
IPO Share Awards shall be such price determined by the scheme
administrator in their absolute discretion and notified to the
grantee in the Post-IPO Award Letter. For the avoidance of doubt,
the scheme administrator may determine the Post-IPO Scheme
Issue Price to be at nil consideration.

For Post-IPO Awards which take the form of Post-IPO Share
Options, the price per Share at which a grantee may subscribe
for Shares upon the exercise of a Post-IPO Share Option awarded
(the "Post-IPO Scheme Exercise Price”) for such Post-IPO
Share Options shall subject to the determination by the scheme
administrator in their absolute discretion, provided that the Post-
IPO Scheme Exercise Price shall in any event be no less than the
higher of: (i) the closing price of the Shares as stated in the daily
guotations sheet issued by the Stock Exchange on the grant date;
and (ii) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for the five
business days (i.e., any day on which the Stock Exchange is open
for the business of dealing in securities) immediately preceding the
grant date.

The scheme administrator may in respect of each Post-IPO Award
and subject to all applicable laws, rules and regulations determine
such vesting criteria and conditions or periods for vesting of the
Post-IPO Award in its sole and absolute discretion. The relevant
vesting date of any Post-IPO Award shall be set out in the Post-IPO
Award Letter. The vesting date in respect of any Post-IPO Award
shall be not less than 12 months from the grant date, provided
that for Post-IPO Employee Participants, the vesting date may be
less than 12 months from the grant date (including on the grant
date) in certain circumstances as provided under the Post-IPO
Share Scheme.
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The exercise period for any award of Post-IPO Share Options shall
be such period determined by the scheme administrator in their
absolute discretion and notified to the Post-IPO Eligible Participant
in the Post-IPO Award Letter, provided that the exercise period
shall not be longer than 10 years from the grant date. A Post-IPO
Share Option shall lapse automatically and shall not be exercisable
(to the extent not already exercised) on the expiry of the tenth
anniversary from the grant date. For Post-IPO Share Awards, the
exercise period shall be such period determined by the scheme
administrator in their absolute discretion and notified to the Post-
IPO Eligible Participant in the Post-IPO Award Letter. For the
avoidance of doubt, the scheme administrator may determine the
exercise period of a Post-IPO Share Award to be not applicable
and determine that the Post-IPO Award Shares shall fall to be
settled upon the vesting date without further action by the
grantee. Subject to such terms and conditions as the Board may
determine, there is no minimum period for which an option must
be held before it can be exercised and no performance target
needs to be achieved by the grantee before the options can be
exercised.

Details of the Post-IPO Awards granted under the Post-IPO Share
Scheme during the six months ended June 30, 2025 are set out

ERERRFHERBR BN TERE S S
EIEAREMIBEE LN B R RFEERZE KT
BAERAFEERAER2BENGRHR -
TEMTSEEER TRBET10F - BAAH
BERBIRESNE T AR E T EBFERR
BERYM - BABITEARRITEERR) - LA
RARBERRNERMS @ (TERESEIERE
AZRRIBEE LN B R RFHEERER X B
BRAABRERGERZAENARNE - RRE
5Ef - SHEIEIE AR EE B A RFE SRR 5ZE)
MITERTER - WEE 8 R AFRE SR ERRD
BRRBAREE  MBAARARBE—F1T
B - RIBEF SR REEE Z R IGMT  EERE
RIATRERD - 0 EERRA AR A0 S HARR S ESROR IR
EREIEMRBBE -

HZE2025F6 A308 IE/NE A B - RIEE A AR
BEERAFTERENE RN AFRER EEFEN

below: T -
Closing price of
the Shares on the
day immediately ~ Fair value of the
Unvested awards ~ Awards granted Awards vested Cancelled Lapsed  Unvested awards Purchase  beforethedate  awards at the
asat January 1, during the during the during the duringthe  asat June 30, price™"  of grantof the = date of grant "2
Name/Category of the grantees 2025 Reporting Period  Date of grant  Reporting Period  Reporting Period  Reporting Period 2025 (HKD) ~ awards (HKD) (HKD)  Vesting period
R2025% 20255 RERRERH RiRHEH
18188 BEHER REHER BEHER RERER 643088 BEE™ ZMAKAN B
REALS/ 85 HAERED RENEE RHEH BEL fidl gi# BAY  HABEER (%7) YR AMEETEGER) BRE
Directors
iz
Chen Guosheng 170,500 - July3,204 - - - 170,500 - 6.03 588 SeeNote3
k95 245738 PR
Ni Boyuan 128,000 - July3,204 - - - 128,000 - 6.03 588 SeeNote3
bl W4F1A3E R
Subtotal 298,500 - - - - 298,500
it
Five highest paid individuals
AEERHMAL
Five highest paid individuals during the 574,000 - July3,204 - - - 574,000 - 6.03 5.88  SeeNote3
Reporting Period in aggregate "¢
BEBNDESREMALES ™ W48 BB

Subtotal
it

574,000 - - -

- 574,000
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Closing price of
the Shares on the
day immediately ~ Fair value of the
Unvested awards ~ Awards granted Awards vested Cancelled Lapsed  Unvested awards Purchase  before thedate  awards at the
as at January 1, during the during the during the duringthe ~ asatJune 30, price™'  of grant of the - date of grant "2
Name/Category of the grantees 2025 Reporting Period  Date of grant  Reporting Period  Reporting Period  Reporting Period 2025 (HKD) ~ awards (HKD) (HKD)  Vesting period
120058 0255 ROREERY RELEH
1R18H HEHHR REHHR RESHR REHER 6A30RH BEEM REABHN 2B

REARS/ 85 HAGEER BEmgm Rues BHRHEE Bit BAN  HABEZE (Bm)  WEET) DAEET(ER) BEA

Other employees of the Group

AEENLHES

Other grantees in aggregate (excluding 2,510,500 - July3,204 - 25,500 2,485,000 - 6.03 588 SeeNote3

the five highest paid individuals
during the Reporting Period as
disclosed above)
EfpEEA R LXBEREHRD 04571838 B3
LEREMALIN Bt

Subtotal 2510500 - - 25500 2,485,000

it

Service providers to the Group

AEENEBIES

Marketing consultants of the Group 5,104,000 e - January 20, 2025 - - 5,104,000 - 6.20 601 SeeNote3

TEERHEN iz 2005518208 R

Subtotal 5,104,000 - - - 5,104,000

it

Total 8,316,500 - - 25500 8,291,000

3t

Notes: Bt s

(1) To align with the purposes of the Post-IPO Share Scheme to (1) ARE&EBXARBEEERKRMETEIAKS] - BIH -
attract, remunerate, incentivize, retain, reward, compensate and/ WE - %E - BE HER IREFNETER
or provide benefits to Post-IPO Eligible Participants (as defined in AAREEAERZ2RE(EERABKRERINAE
the Prospectus), the purchase price of the Post-IPO Share Awards B BRARBEEEROTEBETRTHEAAR
granted under the Post-IPO Share Scheme has been determined as REERIRNEHNBEBLEERE -
nil.

(2)  The fair value of the Post-IPO Share Awards granted during the  (2) FHREHEBEHOERAAFAEEERDEROAR
Reporting Period was calculated based on the market value of the BEEELBHANKMDTESE - SATERS A
Shares on the date of grant. The fair value of the equity-settled REFENROEZNERZ AR BANREES
share-based payments for the services received is determined in M mERAE2RW2E R TANKL B#E
accordance with HKFRS 2 by reference to the grant date of the BRI RERAERAMRN I EARE -
equity instruments. It is recognized as an expense and share-based BT ZHENREE 2 EMEERIENALEE
payment reserve respectively. The total amount to be expensed EE -
is determined by reference to the fair value of the share options
granted.

(3)  For the 3,212,500 Post-IPO Share Awards granted to 107 eligible ~ (3)  Ht2024F7A3ARIEE X ARB SRR METE

participants under the Post-IPO Share Scheme on July 3, 2024, they
shall be vested in accordance with the following vesting schedule,
subject to the terms and conditions as set out in the letter of grant
(including the fulfilment of the performance targets): (a) 30% of
the Post-IPO Share Awards granted to the respective grantee will
be vested from July 3, 2025; (b) 30% of the Post-IPO Share Awards
granted to the respective grantee will be vested from July 3, 2026;
and (c) 40% of the Post-IPO Share Awards granted to the respective
grantee will be vested from July 3, 2027.

Sk N

BT10786ER2EHER3,212,5000 B XA
BEERGOERNS  EBREATRERREE
BRE AT ASR I IHATE AR R R (BiEE
BIRBEE) : @QBEHTFEEARANERAR
ERR HRENH30% 202567 A3AREE
(D) T EARARNE R ARZEEEIN EBH
30%#5H2026F7 A3 EREE « ROEH T &%
BRANE R AFEEEZRG EZEINA0% 2027

ININ

FTAZRREE -
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For the 5,104,000 Post-IPO Share Awards granted to 51 eligible
participants under the Post-IPO Share Scheme during the Reporting
Period, they shall be vested in full on January 20, 2026 subject to
the terms and conditions as set out in the letter of grant (including
the fulfilment of the performance targets).

As no Post-IPO Share Awards were vested during the Reporting
Period and therefore the weighted average closing price of the
Shares immediately before the date on which the Post-IPO Share
Awards were vested under the Post-IPO Share Scheme is not
available.

The five highest paid individuals in the Group for the six months
ended June 30, 2025 include Mr. Chen Guosheng, an executive
Director. The details regarding the Post-IPO Award granted to him
are disclosed in the above table.

No Post-IPO Share Awards were granted to Post-IPO Service Provider
Participants (as defined in the Prospectus) under the Post-IPO Share
Scheme since the adoption of the Post-IPO Share Scheme and up to
December 31, 2024.

The vesting of 3,212,500 Post-IPO Share Awards granted to 107
eligible participants on July 3, 2024 shall be conditional upon
the performance results of the individual grantee achieving the
respective performance targets in the year preceding the vesting
date of the Post-IPO Share Awards.

The vesting of 5,104,000 Post-IPO Share Awards granted to 51
eligible participants during the Reporting Period shall be conditional
upon the performance results of the individual grantee achieving
the respective performance targets in 2025.

Subsequent to the Reporting Period, 6,348,000 Post-IPO Share
Options (as defined in the Prospectus), involving a total of 6,348,000
Post-IPO Award Shares, which represent approximately 1.55% of
the total Shares in issue (excluding treasury Shares) as of the date
of this report, were granted to 102 eligible participants (the “2025
Grantees”) at nil consideration under the Post-IPO Share Scheme.
The Post-IPO Share Options granted to the 2025 Grantees will be
satisfied by existing Shares held by the trustees of the Post-IPO
Share Scheme (the “Trustees”). The Trustees shall continue to
hold such Shares underlying the Post-IPO Share Options on trust
for the 2025 Grantees and shall transfer such Shares to the 2025
Grantees upon exercise. As of the date of this report, the Trustees
held 30,333,500 Shares under the Post-IPO Share Scheme. Further
details are set out in the announcement of the Company dated July
3, 2025.

RIREHEAREBEE X AFAEEZRD SRS
HABR2HBERTM5,104,00000 B X AREE
BRI 1EED - HiGHM202651 A20R 258 @ 1
BRTER I KETE M IER RIE M (B IRERERE

(E

m S MR R AR B SRR RE R
B SEESHEERRAMEERRMTEE
TERRHAEBEERRNZEEE B BB &0
R TE -

HZE2025F6 A30H I NEA - AEBREGRSH
A TBENTESREBELE - BTENHX
NABERERNFERN ERATHE -

BERAMEERENFBERNZREE2024
FI12A318 1L - WERBERAFAEERRNF
FRTERRAHARERRBREB2HE(EER
BRERMEMERARE SR ER -

MR2024F7A3EEFI07 B A ERZHEERN
3,212,500 R ARBERRND EENEE - 2
BT EMEARARERAFRESERMDEDHRB
HER —F R EEEFHEBERE ZmE °

REE IR 751486 ER2HERS5,104,0001)
BERAHBRERKROEBNEBAFEEREA
R2025F EX ST ARRESENRBLEREBHEF

o

RBEMME  BXAREEEROTENT
HERTI22AER2ME([2025FF&ZA D)
6,348,000 B R AFMEEEBEIRE(ERRBRE
12) - A4 126,348,0000% & X AR & 14 1EFH
B - hmE BB BITRD (T EEEFRG
BEHI1.55% o B F2025F AGE AR B IR AR
ERBRESAEIAMAEEERBROFIZIEA
([BRADFENRARMDEN - TTABESE
EEA N A2025F AR AR EE A AREER
RS R ZERG - BERITERNBZER
MEET2025FEFA c BEAREAH - 25T
AIRIE B IR AR EE &R 5 21 #5HF30,333,500
BR&tn o HE—RHFEEHN AN R HER202557 A
3RS o



As no share options had been granted since the adoption of the
Post-IPO Share Scheme and up to December 31, 2024 and all Post-
IPO Awards that were granted since the adoption of the Post-IPO
Share Scheme and up to December 31, 2024 were/will be satisfied
by existing Shares held by the Trustees, as of January 1, 2025, the
Post-IPO Scheme Mandate Limit (as defined in the Prospectus) was
42,666,700 Shares and the Post-IPO Service Provider Sublimit (as
defined in the Prospectus) was 4,266,670 Shares, representing
approximately 10.40% and 1.04% of the total number of Shares
in issue (excluding treasury Shares) as of the date of this report
respectively.

As no share options had been granted under the Post-IPO Share
Scheme during the Reporting Period and all Post-IPO Awards
that were granted under the Post-IPO Share Scheme during the
Reporting Period were/will be satisfied by existing Shares held by
the Trustees, as of June 30, 2025, the Post-IPO Scheme Mandate
Limit (as defined in the Prospectus) was 42,666,700 Shares and
the Post-IPO Service Provider Sublimit (as defined in the Prospectus)
was 4,266,670 Shares, representing approximately 10.40% and
1.04% of the total number of Shares in issue (excluding treasury
Shares) as of the date of this report respectively.

No options were granted under the Pre-IPO Share Scheme during
the Reporting Period and all awards granted under the Post-IPO
Share Scheme during the Reporting Period were/will be settled
by Shares held by the Trustees. Thus, no new Shares will be
issued in respect of any options or awards granted under the Pre-
IPO Share Scheme and the Post-IPO Share Scheme during the
Reporting Period. As no Shares were issued in respect of options
and awards granted under all schemes of the Company (namely
the Pre-IPO Share Scheme and the Post-IPO Share Scheme) during
the Reporting Period, the number of Shares that may be issued in
respect of options and awards granted under all schemes of the
Company during the Reporting Period divided by the weighted
average number of Shares of the relevant class in issue (excluding
treasury Shares) for the Reporting Period is not available.

Further details of the principal terms of the Post-IPO Share
Scheme are set out in the section headed “Statutory and General
Information — D. Share Incentive Schemes — 2. Post-IPO Share
Scheme” in Appendix IV to the Prospectus.
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HRBRMAERAREERRMDETE-LE20245
RANBHETERLEMERE - BERME
RAFREEERDFTEIRE20245F12 A31 8 B
REMABEAARBEEEZENE, HHEZTEA
REMBEERMIN - MEZE202541718 - &
RARBEERTERERE(EERBRER) A
42,666,7000% /%15 « BIXAFAEERRSRERD
BERBE(EERBRER) £4,266,6708RK M5 - o
AMEHEARE BB HITROHEE(TRIEET
B&AD ) #710.40% }2.1.04% °

HARREHAMRNE RN AAEEERNETEIE T ILE
RO ERE - MEA HAEEEROTEET
RIRE SRR ENE B AHEERERIE,
HEZEABBENRERM I - WEIE202556
A308  BARFAEERTERERE(EERB
EFZ) £42,666,70008 815 - BXAFAESER
BREBSERE(ERRBRER) 724,266,670
R - D RMEEE A RS BB BTN B
(T BIEEFRGN)H10.40% 5K%1.04% °

BEHEERARBESNRMTIRTAERLE
AIRERE - M ERXRFRERBRMEIR TREE
PRRENAMEE R AHEEREDEE,HEaX
REARBEORNN « Bt - ®ERAEARARE
BRARBEERRDERERARBEERRNT
IR MR IR A S R B M BT THTAD © O3k
SHEAARRRIBAR QB AA S (BNE R AR
SRR RERARBERRMOE)RHH
BEE N RBMETRD - HEASHREHEA
RIBEARDBIPTA R EIR D EE A & 2R A R 1T
B B8 IR LA SRS B B AT ROARBIEERIAR () (1
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CHANGES IN DIRECTORS’ INFORMATION

There has been no change in the information of Directors which is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As of June 30, 2025, the interests and short positions of the
Directors and chief executive of the Company in the Shares,
underlying Shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
SFO), 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 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 recorded
in the register of the Company referred to therein, or which were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:

ESEREE

BmiEiE FmRAISE1351BNEETRENES
BEREE) o

EERBSTBRAERKD - HE
RORBEEETHEENEDZR KR

HZE2025F6A30H EERARBIHREITRAR
RAR B EAREAE (EERES KAEEHE
XVER) 2 Befn ~ HERGN RE#EETR - HEREE
H MGG EXVEETRFESH BMAME AR
AIRBABZAIZEE AR (BREFEEREZS
FH KBGO ME R e B R 2w &
KA HRIEBFES K BE GO E352E BN
RARGFEZEREMAZER AR + SIREIZ
HEFRIMBNE AN R REBH R EmRAR
LUl

Approximate
percentage of
shareholding in

Name of Director

Capacity/nature of interest

Number of Shares/
underlying Shares

Class of Shares

the total issued
share capital ®

B,/ HERTRABEN
Espg 5/ EutE HERGHE?  REOER BABRED O
Mr. Ni (1G1@ Interest in controlled corporation 146,464,000 (L)  Ordinary Shares 34.33%
REEnee RS EERR LiEk
Interest of spouse 131,200,000 (L) ~ Ordinary Shares 30.75%
A @R LR
Ms. Hu @@1@ Interest in controlled corporation 146,464,000 (L)  Ordinary Shares 34.33%
iz toee s EEER Tk
Interest of spouse 131,200,000 (L) ~ Ordinary Shares 30.75%
AR LEk
Mr. Chen Guosheng © Beneficial owner 1,897,100 (L) ~ Ordinary Shares 0.44%
BT EnsAA Lk
Ms. Ni Boyuan © Beneficial owner 128,000 (L)  Ordinary Shares 0.03%
BERLL @ EREAA Tk
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Notes:

Save

Drago Investments is wholly-owned by Mr. Ni. By virtue of the SFO,
Mr. Ni is deemed to be interested in the 131,200,000 Shares held
by Drago Investments.

Apex Marine is wholly-owned by Ms. Hu. By virtue of the SFO, Ms.
Hu is deemed to be interested in the 131,200,000 Shares held by
Apex Marine.

Best Expand is owned as to 50% by Mr. Ni and 50% by Ms. Hu.
By virtue of the SFO, each of Mr. Ni and Ms. Hu is deemed to be
interested in the 15,264,000 Shares held by Best Expand.

Mr. Ni and Ms. Hu are spouses. By virtue of the SFO, each of them is
deemed to be interested in the Shares in which the other is deemed
to be interested.

Mr. Chen Guosheng was granted (i) an option to acquire for
1,726,600 Shares under the Pre-IPO Share Scheme on July 20,
2023; and (ii) 170,500 Post-IPO Share Awards (corresponding to
170,500 Post-IPO Award Shares) under the Post-IPO Share Scheme
on July 3, 2024.

Ms. Ni Boyuan was granted 128,000 Post-IPO Share Awards
(corresponding to 128,000 Post-IPO Award Shares) under the Post-
IPO Share Scheme on July 3, 2024.

The letter “L" denotes a person’s long position in such Shares.

The percentage of shareholding is calculated based on the total
number of 426,667,000 Shares in issue as of June 30, 2025.

as disclosed above, as of June 30, 2025, none of the

Directors and chief executive of the Company had any interests

and short positions of in the Shares, underlying Shares and

debentures of the Company and its associated corporations (within

the meaning of Part XV of the SFO), 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 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 recorded in the register referred to

therein, or which were required to be notified to the Company

and the Stock Exchange pursuant to the Model Code.

Interim Report 2025 FRHIR & li

OTHER INFORMATION
Hitp&#

BT -

Drago InvestmentsF{R £ 2 EHH © RIBFEH &
BRI - {5 5 4% 1R AR Drago Investmentsid A
#9131,200,0008% f& 7 G 1 7

Apex Marine iR T2 & E - IRIBEZEH L
BEP - 8820 T 48 B 5 Apex Marine 35 B 8
131,200,000/% A% 1 #E A i 2s ©

Best Expand B fit 5t 4 J BB 2 =¥ H50% & 50% ©
RIBEFH RS  REERPZTSEER
A Best Expand3¥F 4 115,264,000 8% i 17 7 i &

RAEEMBL LT RERE - REFFLAEEN -
MEEAWREARY T PR REAREORD
EEES -

PRES S AR 202367 A20 8 ER F ()& X AR
BEFIRMDETE TR B E 1,726,600 % J% 17 A BE A%
1 R()R2024F7 A3 ER T E R AREER
B 17 5181 T~ 170,50010 & X AR E S E 5D E)
(FER 170,500 B IR AR EZ EZERG) ©

RIEREAN 202457 B3R RBE X AREEE
BAD ST EIERE F128,0001) &R AR S & Jfn 8
B (FRE72128,00008 & X AFI R E 1% SBEIID ) -

FERILRRZBALTREREBRONEE

B E D L ARE#E 2202596 A30H B 31T D4
#426,667,0000% 51 & -

B EXHEESN - HE2025F6 308 © AR AIE
EREEITHRABBERAR R REABEZE(E
ERBEHLEEEOIEXVE) RIIRH - BERG
REEEPEETARIEES RAE GO EXVED
7 %85 EBIESTA MG AN A A) K Bk 22 BT A 2 IO
B (BREBREES RBEERIIEBEGEE ESR
REBOERIRE)  IRBESRAEEHIE
352 BRR AR SZ KT il 2 & 50 4 1 PO A 4 25 3%
B SURIRKIEETRIZBNE AR B R R AT 2 s
KR °
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As of June 30, 2025, so far as the Directors are aware, and based
on publicly available information, the following persons had
interests or short positions in the Shares or underlying Shares of
the Company which would fall to be disclosed to the Company
pursuant to 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:

FRRRR B G REER G ER
5874

HZE2025%46 H30R - iEEFMARRBREBEAFE
B A TATRAERE 2RO SABBEROFHEBIR
BESH MAEIRMEXVERE2 K30 S SCZAR A
NAEE - KSR ARRERIEE S KIS
E336IEFEZ B AMANERESAR

Approximate
percentage of
shareholding in

Number of Shares/ the total issued
Name of Shareholder Capacity/nature of interest underlying Shares ®  Class of Shares share capital ©
BERIECRT
B4,/ RALE
BR®E £ 5/ ButE HERAHES  ROER AT O
Mr. Ni (V@@ Interest in controlled corporation 146,464,000 (L)  Ordinary Shares 34.33%
Rpgnee REtEE R LR
Interest of spouse 131,200,000 (L) ~ Ordinary Shares 30.75%
A B Tk
Ms. Hu @@ Interest in controlled corporation 146,464,000 (L)  Ordinary Shares 34.33%
izt Rt EERR LiEk
Interest of spouse 131,200,000 (L) ~ Ordinary Shares 30.75%
A @R LR
Apex Marine Beneficial owner 131,200,000 (L) ~ Ordinary Shares 30.75%
Apex Marine @ ERBEEA gl
Drago Investments @ Beneficial owner 131,200,000 (L) ~ Ordinary Shares 30.75%
Drago Investments @ ERBBA LiEk

Notes:

GEE

1. Mr. Ni and Ms. Hu are spouses. By virtue of the SFO, each of them is
deemed to be interested in the Shares in which the other is deemed
to be interested.

2. Apex Marine is wholly-owned by Ms. Hu. By virtue of the SFO, Ms.

Hu is deemed to be interested in the 131,200,000 Shares held by
Apex Marine.
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SRR AR S — 7 IR A A SRR
R -

2. Apex Marinef izt 2 EHHE - REEF L
BE0 - 582 T %48 B 5 Apex Marine 5 & #)
131,200,000/ it P A % -



3. Drago Investments is wholly-owned by Mr. Ni. By virtue of the SFO,
Mr. Ni is deemed to be interested in the 131,200,000 Shares held
by Drago Investments.

4. Best Expand is owned as to 50% by Mr. Ni and 50% by Ms. Hu.
By virtue of the SFO, each of Mr. Ni and Ms. Hu is deemed to be
interested in the 15,264,000 Shares held by Best Expand.

5. The letter “L" denotes a person’s long position in such Shares.

6. The percentage of shareholding is calculated based on the total
number of 426,667,000 Shares in issue as of June 30, 2025.

Save as disclosed above, as of June 30, 2025, so far as the
Directors are aware and based on publicly available information,
no person had any interests and 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 as recorded in the register required to
be kept by the Company pursuant to section 336 of the SFO.

EMOLUMENT POLICY

The Group recognizes its employees are prominent assets for
its long-term development and it places great emphasis on
attracting and recruiting qualified employees. The Group adopts
a fair treatment for its employees to ensure that they enjoy fair
opportunities and conditions. For emolument policy, the Group
provides its employees with remuneration packages covering
matters including wages, employee benefits, safety and sanitary
conditions in the workplace. The Group also enters into standard
confidentiality agreements with all of its employees. As required
by PRC Law, the Group participated in various social security
plans for its employees including housing provident fund, pension
insurance, medical insurance, work-related injury insurance,
maternity insurance, and unemployment insurance. Additionally,
the Company also operated share incentive schemes to incentivise
and motivate its employees in the long term, including the Pre-
IPO Share Scheme and the Post-IPO Share Scheme under which
qualified employees are granted with share awards or share
options, details of which are set out under the section headed
“Other Information — Share Schemes” of this interim report.
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3. Drago InvestmentsfR R 5c 2 EHER © IRIEZEH L
BRI - {5 5 4% 1R AR Drago Investmentsid A
#9131,200,0008% f& 7 G 1 7

4. Best ExpandFE 1R AER LT EEHBS50% ° 1R
BEHFRBEEN  RAEAERPZETEEREES
7 Best Expand#§ 45 £ 15,264,000 0% J% 15 b 1 5 42
5o

5. FRILBZALTREEBRONEE
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OTHER INFORMATION
Hn & ¥

A remuneration committee has also been established by the Group
to review the policy and structure of the remuneration for the
Directors and senior management and make recommendations
on the remuneration packages of individual Directors and senior
management. In general, the emolument payable to the Directors
is determined based on each Director’s time commitment and
responsibilities, salaries paid by comparable companies as well as
the employment conditions elsewhere in the Group.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining and promoting
stringent corporate governance. The principle of the Company’s
corporate governance is to promote effective internal control
measures, uphold a high standard of ethics, transparency,
responsibility and integrity in all aspects of business, to ensure that
its affairs are conducted in accordance with applicable laws and
regulations and to enhance the transparency and accountability
of the Board to all Shareholders. The Company has applied the
principles as set out in the CG Code contained in Appendix C1 of
the Listing Rules and has also adopted certain recommended best
practices as set out in the CG Code.

The Company has fully complied with the code provisions set out
in the CG Code during the Reporting Period. For the purposes of
complying with the CG Code and maintaining a high standard of
corporate governance of the Company, the Board will continue
to review and monitor the corporate governance status of the
Company.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the Group’s code of conduct regarding
the Directors’ securities transactions. Having made specific enquiry
of all the Directors, all the Directors confirmed that they have
strictly complied with the Model Code throughout the Reporting
Period.
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The Board has also established written guidelines on terms
no less exacting than the Model Code (the “Guidelines”) for
securities transactions by relevant employees who are likely to be
in possession of unpublished inside information of the Company
in respect of securities in the Company as referred to in code
provision C.1.3 of the CG Code. No incident of non-compliance
with the Guidelines by the Company’s relevant employees has
been noted during the Reporting Period after making reasonable
enquiry.

RIGHTS TO ACQUIRE THE COMPANY’S
SECURITIES AND EQUITY-LINKED
AGREEMENTS

Save as disclosed under the section headed “Other Information —
Share Schemes” of this interim report, at no time during the
Reporting Period was the Company, or any of its subsidiaries,
a party to any arrangement to enable the Directors or chief
executives of the Company or their respective associates to
subscribe for securities of the Company or any of its associated
corporations as defined in the SFO or to acquire benefits by means
of acquisition of Shares in, or debentures of, the Company or any
other body corporate, nor did the Company enter into any equity-
linked agreement.

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL INFORMATION

As of the date of this report, the Audit Committee of the
Company comprises three independent non-executive Directors,
namely Mr. Wu Xiaoya, Mr. Liu Bobin and Mr. Peng Haitao. Mr.
Wu Xiaoya is the chairman of the Audit Committee who possesses
appropriate professional qualifications as required by Rules
3.10(2) and 3.21 of the Listing Rules. The Audit Committee and
the Company’s management have also reviewed the accounting
principles and practices adopted by the Group and discussed
matters in relation to risk management, internal control and
financial reporting, including a review of the interim results of the
Group for the six months ended June 30, 2025.
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UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT

AREBELEHRESWER

For the six months ended June 30, 2025 & Z£2025F6 A30H IE/~1E A

Six months ended June 30,

HZ6H30R 1EAEA
2025 2024
2025 20244
Note RMB’000 RMB’000
B 5T ARET T ARETFIT
(Unaudited) (Unaudited)
(REBFEZR) (REEZ)
Revenue Wz 3 3,095,669 2,533,904
Cost of sales SHE A 6 (2,675,949) (2,230,962)
Gross profit EF 419,720 302,942
Selling and marketing costs THE M SHA AR 6 (182,032) (150,811)
Administrative expenses TR 6 (56,636) (52,344)
Research and development costs TEE A AN 6 (104,213) (91,969)
Reversal/(provision) of impairment on SRVEERERR,(EE)
financial assets 5,054 (474)
Other income Hablg A 4 37,150 38,103
Other expense HEMREY 4 (3,591) (4,761)
Other gains — net H bz — 558 5 2,658 13,676
Operating profit KRR 118,110 54,362
Finance income B IEUR A 7 10,409 23,932
Finance costs EURE SN 7 (10,095) (11,412)
Finance income - net WA — B 7 314 12,520
Share of results of associates FE(EEEE N A 2R (1,200) (178)
Profit before income tax FMRETBBLATRE R 117,224 66,704
Income tax expenses FTiSfiA > 8 (7,108) (716)
Profit for the period HRER 110,116 65,988
Attributable to the equity holders of AR F#EFIFE AEN
the Company 110,116 65,988
Earnings per share for profit attributable ~ ZX2 RIS B A FE( 5 F &Y
to equity holders of the Company BRRET]
— Basic (RMB per share) —EBER(EFBRARETT) 9 0.29 0.16
- Diluted (RMB per share) —#E(BRARKT) 9 0.28 0.16
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

ARBEZEPREESZTEHRER

For the six months ended June 30, 2025 & Z£2025F6 A30H IE/<1E A

Six months ended June 30,
BZ6H30H1EXEA

2025 2024
20254 20244
RMB’000 RMB’000
AR%T T ARBTT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Profit for the period HiEs F 110,116 65,988

Item that may be reclassified subsequently to ~ H{EB[EE#T D42 825K

profit or loss: EH -
Exchange differences on translation of BREBINEREEREN =5

foreign operations 7,803 (4,024)
Changes in the fair value of debt instruments  #Z AR BEF AR E2E K

at fair value through other comprehensive BERTIAERAARBEZS @ Nk

income, net of tax THIE (157) -
Items that will not be reclassified to profit TEEN S EEEmAES -

or loss:
Exchange differences on translation of HEARARIMEH =58

the Company (8,471) 4,912
Other comprehensive (loss)/income HAEMEE(EER), M

for the period, net of tax kR IE (825) 888
Total comprehensive income for the period HiAZ UK ELE 109,291 66,376

Total comprehensive income attributable to: LT & A EE2EUREEEE

— Equity holder of the Company —RNRAERFBA 109,291 66,876
- Non-controlling interests — JE R SR _ _
109,291 66,876
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UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET
ARBLEARGRSEERER

As at June 30, 2025 7202556 H30H

As at As at
June 30, December 31,
2025 2024
12025F #220244F
6A30H 12H31H
Note RMB’'000 RMB'000
LhEsa ARET T ARET T
(Unaudited) (Audited)
(REBERK) (f&#==Z)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment W - BB &R 1,273,473 1,255,334
Right-of-use assets FREEE 171,400 145,140
Intangible assets mILEE 1,665 773
Investments in associates REE R TIEE 22,560 23,760
Deferred income tax assets BIEFTSREE 21,113 23,188
Other receivables and prepayments E b e MR IE S TR IR 13 188,738 177,373
Time deposits FHIFER = 30,000
Trade receivables B 5 WA 12 = 486
1,678,949 1,656,054
Current assets REBEE
Inventories "8 11 304,611 303,068
Trade and notes receivables B S UG R EWEE 12 442,583 360,302
Other receivables and prepayments E {th fE YR IA R TES 5IR 13 284,928 237,965
Financial assets at fair value through BEARBEABEN
profit or loss SREE 692,349 491,659
Debt instruments at fair value through RAnBEFARMEE
other comprehensive income WamERTE 70,427 42,000
Time deposits TEBAfE 5K 498,950 293,850
Restricted cash SRR HIIR 351,000 384,940
Cash and cash equivalents ReKAEEEY 1,060,232 554,505
3,705,080 2,668,289
Total assets EERE 5,384,029 4,324,343
Net current assets REBEEFE 302,291 151,123
OWNERS’ EQUITY BE AR
Share capital &N 17 305 305
Share premium f& =B 17 688,457 688,457
Other reserves HAb 195,515 148,004
Retained earnings IREE &7 695,861 659,655
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UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET
ARBLERREEERER

As at June 30, 2025 7202556 H30H

As at As at

June 30, December 31,

2025 2024

20254 20244

6H30H 12H31H

Note RMB’000 RMB’000
L hEss AR¥T T ARBTFT

(Unaudited) (Audited)
(REEER) (EZ)

Capital and reserve attributable to AAGEEFE AEMN

equity holders of the Company BEAXR#E 1,580,138 1,496,421
Non-controlling interests FEiEIR R = 1,311
Total equity ESEE 1,580,138 1,497,732
LIABILITIES 8f&

Non-current liabilities FkRBERE

Borrowings N 16 337,700 259,460

Provisions B 11,051 9,147

Lease liabilities HEaE 16,017 11,785

Deferred income BEIEWA 33,532 26,135

Deferred income tax liabilities FRIEMEREE 2,802 2,918

401,102 309,445
Current liabilities RBas
Trade and notes and other payables B S RN FIE R ENEE 15
LA R EAth - 5RI8 2,280,616 1,655,711

Contract liabilities AaE 167,763 91,395

Borrowings B 16 924,223 742,873

Provisions B 3,441 2,362

Lease liabilities HEaE 9,191 5,600

Income tax liabilities FrisfiasE 17,555 19,225

3,402,789 2,517,166
Total liabilities BERE 3,803,891 2,826,611
Total equity and liabilities Bz EERE 5,384,029 4,324,343
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

ARELEPRGEEERBER

Attributable to equity holders of the Company

KD RVESRA AR

Share Share Other Retained Total
capital premium reserves earnings equity
BRIVER RVEE Hibf#E  REEA EnEs
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBTE ARETT ARETT
Balance at January 1, 2024 R2024F1 B 1B MR 305 688,457 279,805 558,998 1,527,565
Comprehensive income 2ENE
Profit for the period B R - - - 65,988 65,988
Currency translation differences BHEEE - - 888 - 888
Total comprehensive income BR2EREAHE
for the period - - 888 65,988 66,876
Transactions with owners EREAUREEASH
in their capacity ETHRS
Repurchase of ordinary shares EELBR - - (51,217) - (51,217)
Share-based payments R ER - - 19,271 - 19,271
Total transactions with owners HREEEAUEEEA
in their capacity for the period FRETHRZEE - - (31,946) - (31,946)
Balance at June 30, 2024 202456 A30 B 14584
(Unaudited) (REERZ) 305 688,457 248,747 624,986 1,562,495
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
ARBLERREERBBR

Attributable to equity holders of the Company

ADRAEREEAENL
Non-
Share Share Other  Retained controlling Total
capital  premium reserves  earnings  Sub-total interests equity
R
RGER  ROEBE HREE RERA Nt EnER MiER
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARETT ARETT ARETR ARBTR AR®TR AR®Tn AR%Tx®

Balance at January 1, 2025 R202561 818 M58 305 688,457 148,004 659,655 1,496,421 1311 1,497,732
Comprehensive income 2EkE
Profit for the period BB A - - - 110116 110,116 - 110,116
Currency translation differences ERESEE - - (668) - (668) - (668)
Changes in the fair value of debt R AR BB AEMEE

instruments at fair value through hamEBTANRE

other comprehensive income, B2  MKHE

net of tax - - (157) - (157) - (157)
Total comprehensive income BR2EKEEE

for the period - - (825) 110,116 109,291 - 109,291
Transactions with owners BREANEEEASG

in their capacity ETHRS
Appropriations to statutory reserve  EEEE AT G - - 17,282 (17,282) = - =
Share-based payments B ZREBR - - 31,054 - 31,054 - 31,054
Dividends paid BRE - - - (56,628)  (56,628) - (56,628)
Disposal of a subsidiary HERBAR - - - - - (1,311) (1,311)
Total transactions with owners ~ HIRSEEEAUEEFA

in their capacity for the period B ETHR 5B - - 48,336 (739100  (25,574) (1,311)  (26,885)
Balance at June 30, 2025 14202556 A30 B M4 5R

(Unaudited) (REER) 305 688,457 195,515 695,861 1,580,138 - 1,580,138
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UNAUDITED CONDENSED CONSOLIDATED STATEMENTS

OF CASH FLOWS

AEBLERFERSRER

Six months ended June 30,

BZ6A30HL<fEA
2025 2024
20255 20244
RMB’'000 RMB’'000
ARBT T AREF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Operating activities REER
Net cash generated from operations KEFTSIREFEE 817,549 21,855
Interest received on bank deposits EHERTTFRFE 10,409 23,932
Income tax paid BT (12,448) (2,168)
Net cash generated from operating RETHABRESTFHE
activities 815,510 43,619
Investing activities RETE
Interest received on loans to third parties, BERE=T - BEBTERK
related parties and time deposits TE BRTF SR A B 4,508 871
Purchase of property, plant and equipment BEME - WEREER
and intangible assets | EE (137,323) (139,615)
Purchase of land use rights FEE T HfE A = (41,795)
Payments for financial assets at fair value BARBEGTABRN
through profit or loss TREENK (581,419) (505,653)
Proceeds from financial assets at fair value BARBERABRN
through profit or loss EREEMSIIA 388,953 603,087
Payments for time deposits BLIE BRI SR 5K (335,700) (313,750)
Proceeds from time deposits TFHF RS FRIE 160,600 254,878
Proceeds from government grants BB ENBTHB IS FIE
related to assets 9,619 2,850
Proceeds from disposal of property, HEWZE - BB R
plant and equipment Fr{S5k1R 533 581
Proceeds from disposal of a subsidiary R B A B TS IE 324 -
Net cash used in investing activities RETBFIARSTFE (489,905) (138,546)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
AREBERERARSREERER

Six months ended June 30,

BZ6A30H L<fEA
2025 2024
20255 20244
RMB’000 RMB’'000
AR%T T AREF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Financing activities RUESEE
Interest paid BERFE (9,681) (11,372)
Proceeds from borrowings BRFT1SRIE 1,367,086 980,240
Repayments of borrowings EEER (1,107,465) (661,440)
Principal and interest of lease payments HENROAES KT E (6,409) (1,990)
Payments for repurchase of ordinary shares BB E AT 3R - (51,217)
Payments for restricted cash ZPRHIER S (6,445) -
Dividends paid to owners A NRARE (56,628) -
Net cash generated from financing activities BEEEBFTEHESFE 180,458 254,221
Net increase in cash and cash equivalents B&RESEEYFE 506,063 159,294
Cash and cash equivalents at beginning of R e RIREeEEY
the period 554,505 994,968
Effect of foreign exchange rate changes, net ANEE [ SR S B A R 2R RR (336) 5,893
Cash and cash equivalents at end of the HMRRAERASEEY
period 1,060,232 1,160,155
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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RELERRS W BRRME

GENERAL INFORMATION

The Company was incorporated in Cayman Islands on
February 18, 2009 as an exempted company. The address
of its registered office is P.O. Box 309, Ugland House Grand
Cayman, KY1-1104 Cayman Islands.

The Group is principally engaged in electric vehicle business
in the People’s Republic of China (the “PRC").

The ultimate holding companies of the Company are Apex
Marine Investments Limited, Drago Investments Limited,
and Best Expand Holdings Limited, which are incorporated
in the British Virgin Islands, and the ultimate controlling
shareholders of the Company are Mr. Ni Jie and Ms. Hu
Jihong (the “Controlling Shareholders”).

The Company’s shares have been listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
on October 12, 2023 (the “Listing Date").

The condensed consolidated interim financial statements are
presented in RMB (RMB’000), unless otherwise stated, and
have been approved for issue by the Board of Directors of
the Company on August 27, 2025.

This condensed consolidated interim financial information
has not been audited or reviewed.

ACCOUNTING POLICIES
2.1 Basis of preparation

These interim financial statements for the six
months ended June 30, 2025 have been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on
the Stock Exchange of Hong Kong Limited, including
compliance with Hong Kong Accounting Standard
("HKAS") 34 — Interim Financial Reporting, issued
by the Hong Kong Institute of Certified Public
Accountants.
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AEELERRE M BRI

2 EFBER@
2.1 EEEXE(HE)

2 ACCOUNTING POLICIES (continued)

2.1 Basis of preparation (Continued)

The interim financial statements have been prepared in
accordance with the same accounting policies adopted
in the 2024 annual financial statements, except for
the accounting policy changes that are expected to
be reflected in the 2024 annual financial statements.
Details of any changes in accounting policies are set
out in Note 2.2.

These interim financial statements contain condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position
and performance of the Group since the 2024 annual
financial statements. The condensed consolidated
interim financial statements and notes thereon do
not include all of the information and disclosures in
the annual financial statements, and should be read
in conjunction with the Group’s annual financial
statements for the year ended December 31, 2024,
which have been prepared in accordance with Hong
Kong Financial Reporting Standards (“"HKFRSs").

%5 M R TR 2024 F FE i
BRI RN Z R ST BER MRS -
HEFEHARN 2024 F FE M IR P IR
BRZEFTBRRZERE RIS - ZEE5
B 2 A E B RPN E2.2

ZER ISk BIEAAR S MW
KRB BRI - ZEMERE
RESEYN THE2024FFEVBR
REREREEMBRARKER 2 #
ERBEBEZEMRRS - GREETH
BSHRERBENELSEBEFEY
BMERTBE AR RIEEEIE - WEE
BEE ARG EL ([ BBMBERE
ZH DR AREEBH E20245F12
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED
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2 ACCOUNTING POLICIES (continued)

2.2 Change in accounting policies and

72

disclosures

New and amended standards of HKFRSs
effective from January 1, 2025

A number of new or amended standards became
applicable for the current reporting period. The
adoption of these new standards and amendments
did not have material impact on the Group's financial
position or operating result and did not require
retrospective adjustment.

SEBER @)
2.2 EFBEREESE

2025F1 B 1B E MM FTET RISET Y
ERMBEHREER
LI R] RACAS 7T 22 R 3E FA A AN s 2 P
o BRANE LR RS TH A S ®
MR R EEETBEEATER
mBEEITEYARE -

Effective for accounting
periods beginning on or after
RUT B2 ZBHRH

ERE SRS

Amendments to HKAS 21
BB G ERIE215RER] R A
New standards, amendments and interpretation
of HKFRSs, not yet adopted

Certain new accounting standards, amendments
and interpretation have been published that are not
mandatory for the six months ended June 30, 2025
and have not been early adopted by the Group.

The Group has already commenced an assessment
of the impact of these new or revised standards,
amendments and interpretations, certain of which
are relevant to the Group’s operations. According to
the preliminary assessment made by the directors,
these standards and amendments are not expected
to have a significant impact on the Group’s financial
performance and position, except HKFRS 18,
which may mainly impact the presentation of the
consolidated statements of the comprehensive income
and the Group is still in the process of assessing the
impact.

Lack of Exchangeability

January 1, 2025
2025F1H1H

ERMKEREERMNHETER - 5]
k2R RERA

ETHERER - B RREETA
i - (BEYAE E 202556 A308 1F /5@
AmME W3t ERE - AAEBILER
RATERA ©

AEECRAYZFNALIERTE
A - BRI RRBR BN - EHhET
R~ ERT R R AN E K A5 AERE o
RERBEFOTIHE - ZFLEA R
ERITRET T & WA B BRI SR
MBREATE BB RELER
I8N - HFEAREFTAIREE
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AEELERRE M BRI

2 ACCOUNTING POLICIES (continued) 2 BIBE@®
2.2 Change in accounting policies and 22 SHBERREESE @)
disclosures (Continued)
New standards, amendments and interpretation EBNBHREERNVIHTER - 87T
of HKFRSs, not yet adopted (Continued) KRB REERM (F)

Effective for accounting
periods beginning on or after

RUT BEHR &R
BHHBEXN
Amendments to HKFRS 9 and Amendments to the Classification January 1, 2026
HKFRS 7 and Measurement of Financial
Instruments
HEMEREERIZEISR X ERIADENFTEZERT 2026F1A1H
BRI REERIETSROERT
Annual Improvements to HKFRS Amendments to HKFRS 1, HKFRS 7, January 1, 2026
Accounting Standards — Volume 11 HKFRS 9, HKFRS 10 and HKAS 7
BRI EERGETERIZ BB BWEERE 1R - 20265F1A1H
FREBE—F1NH BB wEERETIE -
HEMBREERFH -
ERUBREENFE105E K
BB G ERETRENER]
HKFRS 18 Presentation and Disclosure in January 1, 2027
Financial Statements
BB E AR B 185% SRR ) 25 R ER 20271 A1H
HK Interpretation 5 Presentation of Financial January 1, 2027
Statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause
HAREESR MR T E—ERAEE 20271 A1H
BERERIGRNTERAETH
nER
HKFRS 19 Subsidiaries without Public January 1, 2027
Accountability: Disclosures
BB mEAERFE 1958 FENHZABENNE LR —HE 202741 A1H
Amendments to HKFRS 10 and Sale or Contribution of Assets To be determined
HKAS 28 between an Investor and its
Associate or Joint Venture
BEMBMELERF 109 & REENHBERFHAERE €

BB EHERIE 285 ER] HEXBREE
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3 REVENUE AND SEGMENT REPORTING 3 WERIoHHKE

3.1 Disaggregation of revenue from 3.1 EEFHNEHNELENKEDF
contract with customers

Six months ended June 30,
BZ6H30RH1L<EA

2025 2024
20255 20244
RMB’000 RMB’000
AR%ET T AREFT
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)

Sales of goods BEmiEE 3,077,791 2,512,539

Revenue from services R B R A W = 17,878 21,365
3,095,669 2,533,904

Timing of revenue recognition Wi FERR Y R

At point in time R — B S 3,077,791 2,512,539

Over time R—EREERN 17,878 21,365
3,095,669 2,533,904

Information about major customers FERFEHR

For the six months ended June 30, 2024 and 2025, no HE 20245 K 2025F6 A30H 1E/~1E

individual customer’s revenue contributed over 10% A BEEEREFOREE AR

of the Group's revenue. HI10% A L ©
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The Group's business activities, for which discrete
financial information is available, are regularly
reviewed and evaluated by the chief operating decision
maker (CODM). The CODM, who is responsible
for allocating resources and assessing performance
of the operating segments, has been identified as
the executive directors of the Company that make
strategic decisions.

For management purposes, the Group is not organized
into business units based on their products and
services, the Group has only one reportable operating
segment which is engaged in the development,
manufacture and sale of electric vehicles and related
accessories. Accordingly, no segment information is
presented.

Geographical information

Since over 90% of the Group’s revenue and operating
profit were generated from the sales of electric
vehicles in the PRC and over 90% of the Group’s
non-current assets and liabilities were located in the
PRC, no geographical information is presented in
accordance with HKFRS 8 Operating Segments.

3 REVENUE AND SEGMENT REPORTING 3 WEHER9EHE @)
(Continued)
3.2 Segment information oEER

RNEE R IR I I S E R S B
REELERERETF AT RN - £
BRERKREAREIEERLTHEE
DERRIR - WIRTE AR RELRE
RERFITESE o

FLEEME - ARENEIRE R &R
BDEBEM - AEEEE A2
REDE - O EARFME - BUENHE
EEBEMRMAMEIT - Bt - WK
| D ERER -

5

HEE R

A AR S B 90% A b AU &8 R 48 & 5
MEREFENEHHHEE - BAEE
0% A LHIERBEERBEIMR
B B EAR RS B ImE 2ERE
BRI DEB2 M [RE RS o
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4 OTHER INCOME AND EXPENSE 4 HbWARBX
Six months ended June 30,
BZ6H308LL~EA
2025 2024
20254 20244
RMB’000 RMB'000
AR¥ET T ARBTFT
(Unaudited) (Unaudited)
(RI&ERK) (RE&EZ)
Other income HABA
Income from obsolete material and FREM B A 2RI
work in progress 4,100 4,239
Rental income from operating lease FETREWRA 641 1,081
Interest income from time deposits TE EATF D AL 2 U A 4,508 871
Interest income from financing lease BEREN WA KK
and long-term receivables FEWF 2 A 74 416
Government grants (Note) BT Bh (BARE) 23,237 27,149
Others EAh, 4,590 4,347
37,150 38,103
Other expense Hib
Cost of obsolete material and PREM B I ZL KA
work in progress (2,025) (2,461)
Others HAh (1,566) (2,300)
(3,591) 4,761)
Note: The government grants mainly comprised the general Mz BUNHBETZRFEEMEMNE TH—KRE
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SEZE PR S MWK

)= =)

support, subsidies for stabilizing employment, tax refunds
and other subsidies granted by the local governments.

B ISR R R EMABASE -
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5 OTHER GAINS — NET 5 HWwzxs—FEE

Six months ended June 30,
HZ6H30B1E<EA

2024
20244
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)

Exchange (losses)/gains 3 (518), e (332) 5,005
Fair value changes on financial assets at RAnBEFABENEE

fair value through profit or loss BENREEZD 8,225 11,806
Donation B (300) -
Gains on disposal of property, plant and HEWE - BREREEAR

equipment and right-of-use assets FREEEN 7 110
Losses on disposal of financial assets at HERAREBENARMEE

fair value through other comprehensive WesH e & EEE

income (3,706) (3,217)
Others — Net Hih— (1,236) (28)

2,658 13,676
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6 EXPENSES BY NATURE

Expenses included in cost of sales, selling and marketing

6 RMEITHREX
PISAEABSEAA - S RB WM - TR
P A RFIHB B DI T ¢

costs, administrative expenses and research and
development costs are analyzed as follows:

Six months ended June 30,

BZ6A30HLL<EA
2025 2024
20255 20244
RMB’'000 RMB'000
AR¥T T AREF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Raw materials and consumables used BT R R K R 2,498,573 2,067,992
Employee benefits expenses BB @A 192,355 179,455
Advertising expense BEERX 61,613 51,835
Outsourcing labor fee INBEBTFE 81,430 65,649
Freight BE 10,030 10,648
Travel expense EIRF 22,028 19,697
Consulting costs BB 14,350 15,169
Depreciation of property, plant and ME - BEMEETE
equipment 53,536 49,373
Amortization of intangible assets | EEH 111 443
Depreciation of right-of-use assets FREEEITE 6,204 4,850
Expense relating to short-term leases or HGHHEREERE
low value leases AR 2,335 2,003
Design fee RETE 24,895 17,473
Warranty R& 2,618 7,092
Tax and surcharges TR APl = 18,550 15,120
Office expense WAL 9,122 7,131
Auditors’ remuneration %A &
— Audit services — B2k 1,155 1,245
— Non-audit services —IEEIZRTE 572 494
Other expenses ERy 19,353 10,417
Total cost of sales, selling and SHEMK - HEREHMA -
marketing costs, administrative TEBA X R W a8 AR 4R 5R
expenses and research and
development costs 3,018,830 2,526,086
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7 FINANCE INCOME - NET 7 BIBWA - EEE

Six months ended June 30,
HZ6H30B1E<EA

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREF T
(Unaudited) (Unaudited)
(REER) (REEE%)

Finance costs B 5 AR
— Interest on bank loans and other loans —IRITER R HEMEKF S (9,650) (11,246)
— Interest on lease liabilities —HEBENE (445) (166)
Total finance costs B SR AN 4R 5E (10,095) (11,412)
Finance income EUp 3 ON
— Interest income on bank deposits —IRITF R B U A 10,409 23,932
Net finance income BT UR A F 5 314 12,520
8 INCOME TAX EXPENSES 8 FMBHEX
Six months ended June 30,
HZ6H30H1EEA
2025 2024
20254 20244
RMB’000 RMB’000
ARET T ARETFIT
(Unaudited) (Unaudited)
(REBFZ) (REHEZ)
PRC corporate income tax PR EATIS R 19,272 11,872
Deferred income tax RIEFTISFL (12,164) (11,156)
Total income tax expenses FriStiZ 4258 7,108 716
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x
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8 AL Ly pr S B

INCOME TAX EXPENSES (continued)

The general PRC corporate income tax (CIT) rate in the
mainland China is 25% during the six months ended June
30, 2024 and 2025 except that two subsidiaries apply
the income tax rate of 15% pertaining to their high-tech
certificate and two subsidiaries enjoy preferential income tax
rate for small low-profit enterprises.

According to the applicable PRC tax regulations, dividends
distributed by a company established in the PRC to a foreign
investor with respect to profits derived after January 1,
2008 are generally subject to a 10% withholding tax rate.
If a foreign investor incorporated in Hong Kong meets the
conditions and requirements under the double taxation
treaty arrangement between the PRC and Hong Kong, the
relevant withholding tax rate will be reduced from 10% to
5%. Luyuan International (Hong Kong) Limited applied the
5% benefit treaty rate on the dividend repatriation since the
year ended December 31, 2024.

For the six months ended June 30, 2025, deferred tax
expenses and a corresponding deferred tax liability of
RMB2,344,000 had been recognized in respect of the
withholding tax payable on the retained earnings of the
Group’s PRC subsidiaries generated which the directors
expect to distribute outside the PRC in the foreseeable
future.

Since the Group can control the quantum and timing of
distribution of profits of the Group’s PRC subsidiaries,
deferred tax liabilities are only provided to the extent that
such profits are expected to be distributed in the foreseeable
future.

FriS®iRE X @)

EE 20245 202596 A30H 1ENE A 0 B
MEER ARSI EIMEEMN15% SR
KRB AR RMEZEZ DRI ERS
MR EREZNK B AR - —RPEAMD
SR (DEMSH B EAB25% o

RBERNPEREER  NPEKIZOHA
AIBE20085F 1 A1 B 2 & BREREYE F[AFEIMR
BEDIRREBEALN10%HTEIR
MREBTIMRILNRIMREENEPEER
BRI M B S B TE R HETE T BRI R AR
E o BIEREEH R BI10%FEES% °
BH ZE2024F 12 A31 B LFEH#E » Luyuan
International (Hong Kong) Limited /% S /& 2]
FEF5% BRI EMREK

HZE2025F6 A30B I NEAR » AR
2,344,0007T HYIRAE R TA 37 ) 2 AR FE AR IE A 18
BEERAEEFT KB A RIRSEBFHE
MBI T URER  ESBHEZSEFER
AJTE R AR IRIER BIRIND IR ©

P 2K 4 B 12 ) o B O 2 RO
R BRI - FEERUAR R
B S A TN T B HARDES &
stig
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NOTES TO UNAUDITED CONDENSED CONSOLIDATED

9 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

Basic earnings per share (“"EPS”) is calculated by
dividing the profit of the Group attributable to the
equity holders of the Company by the weighted
average number of ordinary shares in issue during
each period.

FINANCIAL STATEMENTS

AEELERGE B HRRME

(a)

BREF

BRERER

FREARF(( SRERRF ) EAR
AU 5 A A A R R DA 5 48
B BT E BRI TR -

Six months ended June 30,

BZE6A30HLLKMEA
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(RE&ERK) (REEEZ)
Profit attributable to equity holders of AR aliEZEHE A A B ST
the Company (RMB’000) (ARETT) 110,116 65,988
Weighted average number of shares BT B ANkE
in issue (in thousand) (TR 379,215 407,352
Basic earnings per share BRERZF
(RMB per share) (BRAREBT) 0.29 0.16

Diluted earnings per share

Diluted earnings per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive
potential ordinary shares.

Options granted to employees under the Pre-IPO Share
Scheme (as defined in the prospectus of the Company
dated September 28, 2023 (the “Prospectus”))
and awards to eligible participants under the Post-
IPO Share Scheme (as defined in the Prospectus) are
considered to be potential ordinary shares.

(b) BREERF

SRS BRI B %
T BT BB B (T 4E 5D AR PR
TR -

BEEXAAEEMRNTE(EER
ANARBHEIA202349 A28 BRI &=
B(ERER]))AEESREHMERE
RRBEE R AREEEROE(EE
RERER)AEEKS2EER T MR
BN R A BT BAR o
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9 EARNINGS PER SHARE (continued)

(b) Diluted earnings per share (Continued)

10 PROPERTY, PLANT AND EQUIPMENT

82

9 HBRENm)
(b) BRE#SEF (&)

Six months ended June 30,

BZ6H308LLAEA
2025 2024
20255 20244
(Unaudited) (Unaudited)
(REER) (REgEEZ)
Profit attributable to equity holders of AN Al A A BT
the Company (RMB’000) (ARBTT) 110,116 65,988
Weighted average number of ordinary B 21T & @A H1#E
shares in issue (in thousand) (TR 379,215 407,352
Adjustments for share based BLUARR 1) 7 BT B 67 B
compensation (in thousand) TEHRAZ (AT REM) 14,831 6,887
Weighted average number of ordinary st & S EEE AT R
shares for the calculation of diluted TR 9 2K
EPS (in thousand) (FR 394,046 414,239
Diluted earnings per share BREERT
(RMB per share) (BElRARYTT) 0.28 0.16

10 % - MERZRE

During the six months ended June 30, 2025, the Group
acquired property, plant and equipment with cost of
RMB74,342,000 (the six months ended June 30, 2024:
RMB182,116,000).

Property, plant and equipment with a net book value of
RMB525,000 were disposed of by the Group during the six
months ended June 30, 2025 (the six months ended June
30, 2024: RMB572,000).

As at June 30, 2025, certain of the Group’s buildings and
construction in progress with an aggregate net carrying
amount of RMB383,645,000 (December 31, 2024:
RMB463,009,000) were pledged to secure the Group’s bank
loans.

B ZE2025F6 A30H LR A - AEBEK
NAR®74,342,0007T (B E2024F 6 A30
HIEAEA : ARE182,116,0007T ) WEEH)
¥ - WE R -

NEBFREE2025F6 A30B ENAALE
BRTEFE A AR 525,0005T (B £2024F
6308 EXEAR : ARM572,0007T) 899
¥ BB KEE -

R2025F6 H30R + AEBBEREFEARA
[R#383,645,00070(2024%12 8318 : AR
#5463,009,0007) K& TEFREEZTIRED
EIREASEBIRITERHER -
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11 INVENTORIES 1 78
As at As at
June 30, December 31,
2025 2024
20255 R20244
6H30H 12H31H
RMB’000 RMB'000
AR¥T T AREFIT
(Unaudited) (Audited)
(REEZR) (EZ)
Raw materials R 75,840 83,885
Work in progress e m 24,183 22,057
Finished goods BURK an 203,890 196,611
Goods in transit EEE M 698 515
304,611 303,068
No inventory provision was made for the six months ended WG E ZE 20244 K% 202596 308 1L 7<1E
June 30, 2024 and 2025. RIEEFERIE -
During the six months ended June 30, 2024 and 2025, B E2024F 20256 H30H LEXEA -
inventories recognized as cost of sales amounted to BRRBIEERANTFESES RN RARE
approximately RMB2,067,992,000 and RMB2,498,573,000 2,067,992,0007T M2 A R #£2,498,573,0007T °
respectively.
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12 TRADE AND NOTES RECEIVABLES

(a) Trade receivables — current and notes

receivables

12 EFRWRERERRE
(a) B3 FEURRKIE — BDHE IR FE LN R

As at As at
June 30, December 31,
2025 2024
202545 R20244
6H30H 12A31H
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Audited)
(REBFZR) (#Z)
Trade receivables — current B 5 WA — BN ER 427,930 337,563
Less: Provision for impairment of B EWGRIE R E RS
receivables — current — BNHA (31,259) (25,347)
396,671 312,216
Notes receivables PR I 46,100 48,283
Less: Provision for impairment of B EGIR R E RS
receivables (188) (197)
45,912 48,086
442,583 360,302
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12 TRADE AND NOTES RECEIVABLES 12 EZRWRERERRERE @
(Continued)
(a) Trade receivables — current and notes (a) ESERFIE - EKRE
receivables (Continued) (#&)
The ageing analysis of trade receivables — current, ARz R B BRI E 5 e iskaa — Al
based on the revenue recognition date is as follows: HRRRER DATIAT ¢
As at As at
June 30, December 31,
2025 2024
120256 20244
6A30H 12H31H
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Audited)
(REEERK) (f&E=Z)
Less than 1 year — R 395,764 294,930
Between 1 and 2 years —ZE_F 7,892 5,392
Between 2 and 3 years —E=%F 4,274 29,196
Over 3 years ZFE 20,000 8,045
427,930 337,563
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12 TRADE AND NOTES RECEIVABLES 12 EZRUREREBRERE@®
(Continued)
(b) Trade receivables — non-current (b) EZFEWRIE — FEENHT
As at As at
June 30, December 31,
2025 2024
120255 20245
6H30H 12A31H
RMB’000 RMB’'000
AR%T R AREF T
(Unaudited) (Audited)
(REER) (fg=1z)
Trade receivables — non-current B 5 FEWGRIA — FEBNER - 499
Less: Provision for impairment of B EWGRIE R E RS
receivables — non-current —JERNAR - (13)
- 486
The ageing analysis of trade receivables — non-current, ERaiER A rE 5 BN EIE — 3F
based on the revenue recognition date is as follows: BVERRRE S ATLR T -
As at As at
June 30, December 31,
2025 2024
120254 20244
6A30H 12A31H
RMB’000 RMB'000
AR¥T T AREF T
(Unaudited) (Audited)
(REER) (Feg=1z)
Less than 1 year —FA = -
Over 1 year iR - 499
- 499
Majority of Group’s trade and notes receivables were REBARE D E 5 EIRIA M B RIE
denominated in RMB. NARKEE -
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13 OTHER RECEIVABLES AND

FINANCIAL STATEMENTS

AEELERGE B HRRME

13 Hftl FE WK IE I T A RUE

PREPAYMENTS
As at As at
June 30, December 31,
2025 2024
20255 202445
6A30H 12A31H
RMB’000 RMB'000
AR%T AREF T
(Unaudited) (Audited)
(REEER) (Je&=1z)
Non-current JEBNER
Prepayments for construction and R RRETENRIA
equipment 61,365 60,120
Deposits e 5,647 6,294
Payment of decoration costs EASPR AT K 121,898 111,150
Less: Provision for impairment of other W E A EUGRIE R E R
receivables (172) (191)
188,738 177,373
Current BNHEA
Prepayments for raw materials EMEES 08 90,957 24,829
Prepaid expenses AR 82,479 105,974
Prepaid taxes and surcharges and TR I8 R P I LA R K40
input VAT to be deducted HET AR 38,276 11,966
Receivables from disposal of land use rights & - th {5 FA 42 K FE k1B 3,450 14,450
Loans to third parties BRTE=H 3,358 3,358
Deposits e 2,149 1,108
Payment of decoration costs I %N BN 66,200 87,554
Others Hit 12,118 13,815
Less: Provision for impairment of other R B R IE R B B
receivables (14,059) (25,089)
284,928 237,965
473,666 415,338

87



;l Luyuan Group Holding (Cayman) Limited &R E@EER (BIE)ER AT

NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AEBLERRE M BRRME

14 DIVIDENDS 14 BE

Six months ended June 30,
HZ6H30B1E<EA

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T AREF T
(Unaudited) (Unaudited)
(REER) (REEEZ)

Final dividend for the year ended HZE2024512A31H
December 31, 2024 of 15 HK cents IEFERAIRE

per fully paid share BRI 158 56,628 -
15 TRADE AND NOTES AND OTHER 15 EZRENRERBENERUR

PAYABLES HAb R 7R
As at As at
June 30, December 31,
2025 2024
20255 120244
6A30H 12A31H
RMB’000 RMB'000
AR¥T T ARBTFT
(Unaudited) (Audited)
(RI&ERK) (f&=1z)
Trade payables H S FRIA 901,141 483,294
Notes payable ENEE 1,204,300 929,145
Other tax payables TR IE 34,442 46,074
Payable for equipment FERTRR A FRIE 35,361 81,462
Deposits e 10,105 13,138
Accrued expenses FEETF S 41,535 43,604
Accrued payroll JEETTE 51,061 54,527
Others Hit 2,671 4,467

2,280,616 1,655,711
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15 TRADE AND NOTES AND OTHER 15 EFRENRERBENERIUR
PAYABLES (Continued) L Ath A FH (30
The ageing analysis of trade payables based on invoice date 2024512 A31H K&2025F6 H30H » &R
as at December 31, 2024 and June 30, 2025 are as follows: BEOHNEZENFIEERRSTTOT ¢
As at As at
June 30, December 31,
2025 2024
12025 20245
6A30H 12A31H
RMB’'000 RMB'000
AR%ET AREF T
(Unaudited) (Audited)
(REEX) (Jez=1z)
Less than 1 year —FR 883,281 463,807
Between 1 and 2 years —F 5,134 6,063
Between 2 and 3 years TEZ=F 3,698 5,280
Over 3 years =FMUE 9,028 8,144
901,141 483,294
As at December 31, 2024 and June 30, 2025, the fair value 7202412 A31H K2025F6 A30H * &
of trade and notes and other payables approximate their AT FRIE R PR R4 R LA RN SRIBRY R 7t
carrying amounts. BEEEREEBERS
As at December 31, 2024 and June 30, 2025, the carrying 202412 A31H K&2025F6 H30H * £ 5
amounts of trade and notes and other payables are JE A< TR T A R 9 DA I LA 5 SR IE O BR
denominated in RMB, USD and HKD. HEAARYE - ETLRBTAE -
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16 BORROWINGS 16 &

As at As at
June 30, December 31,
2025 2024
20255 R20244F
6H30H 12A31H
RMB’000 RMB’000
ARET T AREFIT
(Unaudited) (Audited)
(REEZ) (Ez)
Borrowings included in non-current FEAERB A ENER
liabilities:
— Bank loans — secured —RITER— BRI 299,000 376,500
— Bank loans — unsecured —IRITE K — SR 134,900 35,000
Less: Current portion of long-term o REESRABEIE S
borrowings
— Bank loans — secured —RITER—FIKA (95,000) (152,000)
— Bank loans — unsecured —IRITE R — K (1,200) (40)
Total non-current borrowings FEENHAE AR ZE 337,700 259,460
Borrowings included in current liabilities: st ARBI B EAE -
- Bank loans — secured —RITER—FIKA 53,115 12,287
— Bank loans — unsecured —IRITE R — K 261,000 40,000
— Other borrowings —HEAhfE R 513,908 538,546
Add: Current portion of long-term o REMEFREBNEAE >
borrowings
— Banks loans — secured —RITER—HIEA 95,000 152,000
— Bank loans — unsecured —IRITER—EIKA 1,200 40
Total current borrowings ENHAfE SR 48 %A 924,223 742,873
Total borrowings R % 1,261,923 1,002,333
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AEELERGE B HRRME

SHARE CAPITAL AND SHARE 17 BARRGRE
PREMIUM
Issued share capital and share premium ERITREARRGRE
Number of Share Share Share
issued shares capital capital premium
ERTROEAE A A B3 EE
usD RMB’000 RMB’000
x5t AREBTT ARETT
As at February 18, 2009 7200942 A18H
(date of incorporation) (FEMAZ B ER) 1 1 0.006 -
As at December 31, 2023 120234 12H31H 426,667,000 42,667 305 688,457
As at December 31, 2024 R2024%F12H31H 426,667,000 42,667 305 688,457
As at June 30, 2025 7202596 A30H 426,667,000 42,667 305 688,457
SHARE-BASED PAYMENTS 18 URBAER 2K

(a) Pre-IPO Share Scheme

Pursuant to a resolution of the Board of Directors of
the Company passed on July 20, 2023, 16,736,000
share options were granted to certain eligible
participants of the Group under the Pre-IPO Share
Scheme with an exercise price of RMBO. Under
the Pre-IPO Share Scheme, eligible participants are
granted options which only vest if certain performance
standards are met. Options are granted under the Pre-
IPO Share Scheme for no consideration and carry no
dividend or voting rights.

The Pre-IPO Share Scheme is administrated by the
Trusty Company, which is consolidated by the Group.
When the shares are granted but not vested, they are
recognized as treasury shares of the Group. When the
options are exercised, the Trusty Company transfers
the appropriate amount of shares to the eligible
participants.

Each option gives the holder the right to subscribe for
one ordinary share of the Company at RMBO each.

(a)

BRARBEEA RGOS
BEBEARRABEEEN2023F7H20H
BBHORZRR  AEBETEEKZ
H1E R B OR N BRI BT S B %
16,736,000f0 BE AR #E - 1TEERARE
0T ° BIBHARFERRMDEE - &
BR2MEERERE  ETEIETE
RERERH A RE - BRERES
RARBERRGFTEIEL - TWEME
{RJ 4B BRI A5 A] BR B sk R 224 o

BRARBERNRNFTEBZEART]
B ZARAAKREAN - WRHE
RHERARE - AERA/NEENE
TFRD o EITERBAER - ZFEART
EREEHENBRNEETAER2A
E

BOBRESEABUAERARKOT
BRI —ANR R BB R o
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18 SHARE-BASED PAYMENTS (Continued) 18 IR AE®R 2R @

(a) Pre-IPO Share Scheme (Continued) (a) BXRLBEBEARGEE (@
The term and conditions of the grants are as follows: BT ERRGHT
Number of
Grant date Expiry date Instruments Vesting conditions
R A [ B A IABE BEEH
July 20, 2023 July 20, 2033 16,736,000 1. 10% on July 20, 2024
2023F7H20H 2033F7H20H 20% on July 20, 2025

30% on July 20, 2026
40% on July 20, 2027

. PA2024%7H20H A10%
1220257 H20H %&20%
202657 H20H &30%
F2202747 A20H &40%

II.  The individual performance rating with
A/B/C can be exercised 100% and
rating with D can not be exercised

Il {EARIRIFRAB/CAI100%7 T K&

AT ARD T EET T
The number and weighted average exercise prices of AR EEE R EITEENT
share options are as follows:
Exercise Number of
price options

THEE BREHE

Outstanding at the beginning of BRI ARATIE RMBO 15,321,275
the period ARBEOT

Exercised during the period BRATTfE RMBO (20,000)
AR

Forfeited during the period BRRR U RMBO (228,240)
ARMEOTT

Granted during the period AT - -

Outstanding at the end of the period AR B AT RMBO 15,073,035
ARMEOTT
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18 SHARE-BASED PAYMENTS (continued)
(b) Post-IPO Share Awards

On July 3, 2024, the Company, through a resolution
of the Board of Directors, granted 3,212,500 Post-
IPO Share Awards to certain eligible participants
of the Group under the Post-IPO Share Scheme by
Trusty Company 2 at nil consideration. The Post-IPO
Share Awards granted to eligible participants will only
vest upon the achievement of certain performance
criteria. The fair value of the granted Post-IPO Awards
was calculated based on the market price of the
Company'’s shares at the respective grant date. The
market price of the shares is calculated based on the
closing price of the shares as of the date of grant on
July 3, 2024 being HKD5.88.

On January 20, 2025, 5,104,000 Post-IPO Share
Awards were granted to 51 eligible participants under
the Post-IPO Share Scheme at nil consideration. The
Post-IPO Share Awards granted to eligible participants
will only vest upon the achievement of certain
performance criteria. The fair value of the granted
Post-IPO Share Awards was calculated based on the
market price of the Company’s shares at the respective
grant date. The market price of the shares is calculated
based on the closing price of the shares as of the date
of grant on January 20, 2025 being HKD6.01.

The Post-IPO Share Awards is administrated by the
Trusty Company 2, which is consolidated by the
Group. When the shares are granted but not vested,
they are recognized as treasury shares of the Group.
When the options are exercised, the Trusty Company
2 transfers the appropriate amount of shares to the
eligible participants.

FINANCIAL STATEMENTS

AEELERGE B HRRME

18 IR HEMR 2w

(b)

BRABMBERRGRER
H2024F7A3H F ARBIEBREEE
RBR - BREITARNRBIENEX
AHBEEERMNABNSTHERNLER
ETEER2EERTE3,212,50010 &
RAFREERRNOHER - R TEERS
HEMNBERARAEERRD REMETE
IR TEMEERARR BEREE
RARBERBENA R BEDBIEAR
ANRABHHRER L BENTEFE - &
BIETIRIERD 202467 A38 (B
R BB R TES 88 LAt E ©

2025418208 + 5,104,00013 &)X
NEABERROHEBMERBEERNAFE
EBRBRMDFTENTEHERSIBEER
SLEERL - BTEERSEENER
NFEER R REMETE DS E AN
EEEHRB - BREEALREE
&I RBEIH A R BETDBEARAQFR
MRER L BBROTETE - RHTE
THiRIE R 2202591 A20H (BN H
AH) MU E6.018TatHE -

BRARBEERRD EBHZEART
288 RARIBEAKEAG - WD
ERBERKRRE - AIER ST EEDN
RS - FEITERIBAER - AR
A2EMEERENRNERTAER
BEE o

ESEaS
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18 UROA/ER ZNR@®
(b) BEXRLABRERRORB @)

18 SHARE-BASED PAYMENTS (continued)
(b) Post-IPO Share Awards (Continued)

The number of the Post-IPO Share Awards is as BRANRBEERNEZEBNEENT :
follows:
Number of
awards
REHE
Outstanding at the beginning of the period BRI 3,212,500
Forfeited during the period B2 I (25,500)
Granted during the period AT 5,104,000
Outstanding at the end of the period BRR M AR AT 8,291,000
19 COMMITMENTS 19 &iE
(a) Capital commitments (a) EAEE
Capital expenditure committed at each balance sheet REEEEABERBHPEREBHRE
date but not yet incurred is as follows: EMERAZHT ¢
As at As at
June 30, December 31,
2025 2024
2025 20245
6A30H 12A31H
RMB’000 RMB’'000
AR¥T T AREEFIT
(Unaudited) (Audited)
(RIEERZ) (Feg=1z)
Purchase of property, plant and BEYE  BER
equipment B
— Contracted but not provided for —BERTA R M AREE 82,432 154,700
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20 FINANCIAL INSTRUMENTS BY

0 ZRERESTHNEMTAE

CATEGORY
As at As at
June 30, December 31,
2025 2024
120255 202445
6A30H 12A31H
Note RMB’000 RMB'000
BitEE ARMT T AREF T
(Unaudited) (Audited)
(REEER) (Jeg=1z)
Financial assets SREE
Financial assets at amortized cost: R#HERNFTENESF
BE
Trade and notes receivables B o RIWFIE N BN EE 12 442,583 360,788
Other receivables excluding E A EUGRIA (T RIE
prepayments TEfI5RIA) 13 12,491 13,745
Time deposits TE BT SR 498,950 323,850
Cash and cash equivalents ReERREEFEY 1,060,232 554,505
Restricted cash XRHIRE 351,000 384,940
Financial assets at fair value: BAREBEFENESH
EE:
Financial assets at fair value through  Z QAR EEFT ABZR
profit or loss SREE 692,349 491,659
Debt instruments at fair value through 1R AR EBEAHMEE
other comprehensive income WHrEKRTEA 70,427 42,000
3,128,032 2,171,487
Financial liabilities SRS E
Financial liabilities at amortized REBHEAETENSE
cost: 8fE&:
Borrowings EES 16 1,261,923 1,002,333
Trade and notes payables B RNRIERENEE 15 2,105,441 1,412,439
Other payables HAtbfERFRIE 15 89,673 142,671
Lease liabilities HEAaE 25,208 17,385
3,482,245 2,574,828
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20 FINANCIAL INSTRUMENTS BY 20 ZHERETHERMT AEm
CATEGORY (continued)
Fair Value Measurements of Financial TRTANAAEBETE
Instruments
Certain of the Group's financial assets are measured at fair rEEETEREENSHEHEREAR
value at the end of each reporting period. The following BEFE  TERHEENNETZSSH
table gives information about how the fair value of these BEARBENEN(CERMANMER
financial assets are determined (in particular, the valuation R ABIR) o

technique(s) and inputs used).

Level 1 Level 2 Level 3 Total
B E-H/ F=R wst
RMB’000 RMB’000 RMB’000 RMB’000

ARETR AR®Tn AR¥TrT AR%¥Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZR) (REHFEZR) CRBFE®R) CREER)

As at June 30, 2025 7202556 HA30H
Wealth management products, IESIEMm « & 1E

structured deposits and FRRFRE

certificate of deposits - 4,257 688,092 692,349
Debt instruments at fair value AR BERTA

through other comprehensive  EAth 2 FEUESHY
income BB TR - - 70,427 70,427

= 4,257 758,519 762,776

Level 1 Level 2 Level 3 Total
F—H -l FE=R it
RMB’000 RMB'000 RMB'000 RMB’000
ARETT ARBTT ARETT ARETT

As at December 31, 2024 7"2024512A318
Wealth management products, I2EIE R - &M

structured deposits and FRRFRE

certificate of deposits - 4,515 487,144 491,659
Debt instruments at fair value 1R A R BEFTA

through other comprehensive — Hfth 2 U zE Y

income BT A - - 42,000 42,000

- 4,515 529,144 533,659
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21 RELATED PARTY TRANSACTIONS 21 BEBAERS
(a) Name and relationship with related (a) BEREIRELS RER

parties
Name Relationship with the Group
=18 BB MR
Jinhua Luchi Associate
DR ik S/NE]
Linyi Luyuan Note
R A7 IR k3
Shenzhen Dudu Associate
| RN
Ms. Wang Jing Minority shareholder of Chengdu Luyuan Electric

Vehicle Sales Co., Ltd. (“Chengdu luyuan”), a
subsidiary of the Company. Since Chengdu Luyuan
was deregistered in April 2025, Ms. Wang Jing has
ceased to be a related party of the Group.

It RARMBRBKEEREBEHEBRRE ([HK
IR ) 8D BURR o R ELIRE 202554
A&l TR THAREEE T -

Sichuan Ronglu Yixing Trade Co., Ltd. Controlled by Ms. Wang Jing, has ceased to be a
related party of the Group since April 2025.
WINAR ZTEEBRAF BESFZLIES - B2025F4TBAKREENEA
B 75 -
Note: Linyi Luyuan was controlled by Ms. Hu Jihong from et - BROTARR BRI AL L 02016 FF
May 2016 to June 2022 with 70% equity interests. Ms. 58 2202256 A1 A 70% ik il
Hu Jihong disposed 63.33% equity interests in Linyi =l 0 202266 A ¢ TR LT
Luyuan to Hongyang (Shanghai) Project Management 63.33% ER T AR R IR 1 B T AT R
Center in June 2022. Since then, Ms. Hu Jihong did (L8)BBEEEHL - BUt - fh4
not control Linyi Luyuan but still holds 6.67% equity A+ T HBEGRTAER - B
interests. H6.67%IHE
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21 RELATED PARTY TRANSACTIONS 21

(Continued)
(b) Transactions with related parties

The Group has the following related party transactions:

(i) Purchase of raw materials and services

RS R Z @)

(b) HEEBAT XS

AEBECETATERIRS

() BEEMBKRER®E

Six months ended June 30,

Jinhua Luchi BEELRED
Shenzhen Dudu il

BZ6H30H1L<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR%ET T AREFT
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
1,453 844
1,100 -

(i) Revenue from selling products and
services

(i) HEERRBRBEHWES

Six months ended June 30,
HZ6830B1E<EA

2025
20255
RMB’000

AR¥T
(Unaudited)
(REEXR)

Shenzhen Dudu el

895

2024
20244
RMB’000
AREFTT
(Unaudited)
(REEEZ)

98



Interim Report 2025 IR & li

NOTES TO UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AEBLERRSHBRRME

21 RELATED PARTY TRANSACTIONS 21 BABAERZ @
(Continued)
(c) Due to a related party () EEEERE
(i) Trade Payables (i) EFEMFE

As at As at
June 30, December 31,
2025 2024
20255 2024
6H30H 12A31H
RMB’000 RMB’000
AR%T T ARBTT
(Unaudited)

(REHER)

Jinhua Luchi &L 1,097 868
(d) Due from related parties (d) FEUEEE R RIE
(i) Trade Receivables (i) EFZEWFEE

As at As at
June 30, December 31,
2025 2024
#2025F 20245
6H30H 12A31H
RMB’000 RMB’000
AR¥T T ARBTT
(Unaudited)
(REEERK)

Sichuan Ronglu Yixing Trade AR S1TEE
Co., Ltd. BRAF NA TE A 4,451
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21 RELATED PARTY TRANSACTIONS 21 BEBAERZ @
(Continued)
(d) Due from related parties (Continued) (d) PEUREREE S FRIE (&)
(i) Other Receivables (i) HbEWwsaE

As at As at
June 30, December 31,
2025 2024
2025 2024
6H30H 12A31H
RMB’000 RMB’000
AR®T T AREFT
(Unaudited)
(REEEZ)

Ms. Wang Jing TaFLt NA ~E A 2,000

22 EVENTS AFTER REPORTING PERIOD 22 HEHEREE

On July 3, 2025, the Board of Directors had resolved to R2025%7A30 » EEGRBBREEAAH
grant 6,348,000 Post-IPO Share Options to 102 eligible BEEBRMDFTEMIAEERSEE ([ &
participants (the “Grantees”) under the Post-IPO Share A D)5 H6,348,00000 B IX AR SRR
Scheme with an exercise price of HKD8.00, subject to T - {TEES.00 T « WAFFARAENE
acceptance by the Grantees. The Post-IPO Share Options FEEE - RTARANE R AREERE
granted to the Grantees will be satisfied by the existing BEGRBERARABEERRMHENZTA
shares held by the trustee(s) of the Post-IPO Share (IFRADFAFHENBREERO MR - XFEA
Scheme(the “Trustee”). The Trustee shall continue to JEEBE U EAFERAARRABEFERARE
hold such shares underlying the Post-IPO Share Options on ERBIREMS RNZERD - WRRITE
trust for the Grantees and shall transfer such shares to the iz SRR THEIRA o

Grantees upon exercise.
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