

















































































































5.

5.1

5.2

other than the entity-wide disclosure, no segment analysis is presented.

REVENUE AND SEGMENT INFORMATION

Revenue

The Group’s principal activities are disclosed in Note 1 to the Historical Financial Information.

The Group derives revenue from the transfer of goods and services at a point in time or services over time were
analysed as follows:

Continuing operations
Types of goods or service

Module products. . .. ...
Solutions . . .........

Timing of revenue
recognition

At point in time . ... ...

Over time . . . .. ... ...

Segment information

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
(unaudited)

5,107,847 5,485,083 6,704,471 1,991,385 2,310,582
71,910 130,944 203,914 42,254 144,275
22,979 35,787 62,804 13,461 25,791

5,202,736 5,651,814 6,971,186 2,047,100 2,480,648

5,202,736 5,651,814 6,946,108 2,041,413 2,471,20¢

- - 25,081 5,687 9,442

5,202,736 5,651,814 6,971,186 2,047,100 2,480,648

During the Track Record Period, the executive directors of the Company, being the CODM reviews the overall
results of the Group as a whole to make decisions about resources allocation and performance review. Accordingly,

During the year ended 31 December 2022, the Group acquired Rolling Wireless S.a r.l. and its subsidiaries and
the Group disposed Rolling Wireless S.a r.l. and its subsidiaries during the year ended 31 December 2024.

Geographical information

The Company is domiciled in Mainland China. The following table sets out the geographical
information of the Group’s revenue during the Track Record Period, which was determined based on
geographical region of the customers.

Continuing operations

Geographical markets

Mainland China . ... ...
Taiwan. . .. .........
United States . . . .. ....
Singapore . . . ... ... ..
Hong Kong . . ... .....
Others . ... .........

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB’000 RMB 000 RMB 000 RMB 000 RMB’000
(unaudited)
2,096,271 2,354,952 2,831,447 862,609 1,016,393
1,602,862 1,661,522 1,967,367 588,630 884,361
621,163 578,111 817,172 237,363 269,913
370,601 419,265 380,903 170,457 115,640
304,036 391,620 363,126 106,970 53,051
207,803 246,344 611,174 81,071 141,290
5,202,736 5,651,814 6,971,189 2,047,100 2,480,648
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The following table sets out information about the Group’s property, plant and equipment, right-of-use
assets, goodwill and intangible assets (“specified non-current assets”). The geographical location of the
specified non-current assets is based on the physical location of the assets or the location of operations. For
property, plant and equipment and right-of-use assets, the physical location of the assets is relevant, for
goodwill and intangible assets, the location of operations is relevant.

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB’000 RMB 000 RMB 000
Geographical locations
Mainland China . ........ 464,764 473,880 521,342 627,154
Others . . . ..o v i v ... 568,101 527,065 46,776 46,042
Total . . ... ... ... .. ... 1,032,865 1,000,945 673,19¢

Information about major customers

568,118

The following table sets out the revenue from the Group’s customers which individually contributed
over 10% of the Group’s revenue during the Track Record Period.

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB 000 RMB’000 RMB’000 RMB 000 RMB 000
(unaudited)
Continuing
operations
Customer A. .. ... 1,445,961 1,481,635 1,187,420 415,905 562,861
Customer B. . . ... 751,142 820,365 1,092,204 305,347 398,810
Customer C. . .... 614,527 575,680 810,871 236,698 266,856
OTHER INCOME AND OTHER GAINS AND LOSSES, NET
Four months ended
Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
(unaudited)
Continuing operations
Other income
Government subsidies 68,894 58,790 63,589 25,013 21,592
Sundry income . . ...... 462 2,065 22,640 18,820 85C
Gain on disposal of
associate . . ... ..... - 628 - - -
69,356 61,483 86,229 43,833 22,442
Other gains/(losses), net
Remeasurement gain on
interest previously held
in an associate. . . . .. . 22,751 - - - -
Loss on disposal of
property, plant and
equipment, net. . . . .. . (246) (357) (282) 2) (328)
(Loss)/gain on early
termination of lease 7 86 1 - 9
Net fair value gains on
financial assets at
FVTPL — realised. . . . . 1,995 3,059 2,182 1,859 2,347
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The Group’s subsidiaries, Xi An Fibocom Wireless Software Inc was approved as Software Enterprise, and
therefore entitled to tax free for two years ended 31 December 2023 and preferential tax rate of 12.5% for the year
ended 31 December 2024 and four months ended 30 April 2025.

The Group’s subsidiaries, Rolling Wireless Communication Technology (Shenzhen) Ltd was approved as
Advanced Technology Service Enterprise and entitled to a preferential tax rate of 15% for the Track Record Period.

The Group’s subsidiaries, Faiot Co.Ltd was approved as Advanced Technology Service Enterprise and
therefore entitled to a preferential tax rate of 15% for the year ended 31 December 2024 and four months ended 30
April 2025.

The Company’s other subsidiaries in Mainland China other than those mentioned above are subject to the PRC
enterprise income tax at the standard rate of 25%.

In addition, according to relevant laws and regulations promulgated by the State Council of the PRC and The
State Taxation Administration of The PRC announced in March 2021 that enterprises engaging in research and
development activities are entitled to claim 200% of the research and development expenses so incurred as tax
deductible expenses when determining their assessable profits for that year.

(b) Hong Kong profit tax

Hong Kong profit tax has been provided at the rate of 16.5% on the estimated profits arising from Hong Kong,
while the Group has no assessable profit arising from Hong Kong for year ended 31 December 2023.

(c)  Corporate income tax in other jurisdictions

Taxation for overseas subsidiaries is charged at the appropriate current rates of taxation ruling in the relevant
countries.

10. DISCONTINUED OPERATION

On 2 July 2024, the board of directors of a subsidiary, Fibocom Wireless Inc. passed a resolution for the
disposal of 100% equity interest in Rolling Wireless S.a r.l. to EUROPASOLAR S.A R.L. for USD150,000,000
(equivalent to RMB1,017,190,000) and the disposal is completed on 25 July 2024.

The profit for the years ended 31 December 2022 and 2023 and period ended 25 July 2024 and four months
ended 30 April 2024 from discontinued operation is set out below.

Period ended Four months
Year ended 31 December 25 July ended 30 April
2022 2023 2024 2024
RMB 000 RMB 000 RMB’000 RMB 000
(unaudited)

Revenue. . . ............... 443,680 2,064,015 1,217,663 780,734
Cost of goods sold . .......... (373,640) (1,507,152) (901,656) (565,466)
Gross profit . .............. 70,040 556,363 316,007 215,268
Other income, net . . . ......... 2 122 163,015 404
Other gains and losses, net . ... .. (7,721) (14,594) 1,158 (1,867)
Research and development expenses. (22,757) (167,367) (104,209) (60,317)
Selling and distribution expenses. . . (10,943) (50,501) (30,261) (17,097)
Administrative expenses . . . . . . . . (9,360) (85,007) (48,056) (28,858)
(Provision)/Reversal of expected

credit losses (“ECL”) allowance

of trade and bills receivables. . . . (855) 5,519 (441) (229)
Operating profit .. .......... 18,406 245,035 297,213 107,304
Finance income ............. 205 6,242 8,008 4,423
Finance coStS. . . v v v v v v v v v .. (2,440) (13,005) (5,327) (2,996)
Finance costs, net . . .. ........ (2,235) (6,763) 2,681 1,427
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20.

INTANGIBLE ASSETS

The Group

As at 1 January 2022

Year ended 31 December 2022

Opening net book amount . . ...
Additions. . . ... ... ...
Transfer from development cost. . .
Business combinations. . . . . . . .
Written off. . .. .. ... ... ...
Amortisation. . . .. ... ... ...

Exchange differences . .......

Closing net book amount . . .. ..

As at 31 December 2022 and
1 January 2023

Year ended 31 December 2023

Opening net book amount . .. ..
Additions. . . ... ... ...
Transfer from development cost. . .
Write-off . . . .. ... ... ... ..
Amortisation. . . . .. ... ... ..

Exchange realignment . . . ... ..

Closing net book amount . . .. ..

As at 31 December 2023 and
1 January 2024

Year ended 31 December 2024

Opening net book amount . . ...
Additions. . . .. ... L
Transfer from development cost. . .
Written off. . .. ...........

Disposal of subsidiary (Note 10)

Amortisation. . . . .. ........

Exchange realignment . . . ... ..

Closing net book amount . . . ..

As at 31 December 2024

Development

Customer

Development

Patent platform relationships Software cost Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
28,543 93,161 - 26,479 34,842 183,025
6,621)  (20,886) - (6,014) - (33,521)
21,922 72,275 - 20,465 34,842 149,504
21,922 72,275 — 20465 34,842 149,504
- 35,055 - 3,291 29,913 68,259
40,770 - - - (40,770) -
76,761 - 98,211 9,379 — 184351
- - - 4 - 4
(7,380) (12,233) (2,530)  (4,052) - (26,195)
(2,985) 1,518 - (1,337) - (2,804)
129,088 96,615 95,681 27,742 23,985 373,111
143,278 129,953 98,211 37,807 23,985 433,234
(14,190) (33,338) (2,530)  (10,065) - (60,123)
129,088 96,615 95,681 27,742 23,985 373,111
129,088 96,615 95,681 27,742 23,985 373,111
- 47,173 - 2,637 15,017 64,827
11,610 - — - (11,610) -
- - - - (14,706)  (14,706)
(22,420) (17,033) (14,974)  (4,263) - (58,690)
1,624 546 660 124 — 2,954
119,902 127,301 81,367 26,240 12,686 367,496
156,661 177,770 98,950 39,902 12,686 485,969
(36,759) (50,469) (17,583)  (13,662) —  (118473)
119,902 127,301 81,367 26,240 12,686 367,496
119,902 127,301 81,367 26,240 12,686 367,496
156 24,073 - 9,655 39,836 73,720
17,764 - - 1,997 (19,761) -
- - - - (4397)  (4,397)
(49,171) (6,842) (72,388)  (10,018) — (138,419)
(17,481) (19,804) (9,206)  (4,482) - (50973)
(244) 534 227 32 - 549
70,926 125,262 - 23,424 28,364 247,976
99,238 194,252 - 39,489 28,364 361,343
(28,312) (68,990) - (16,065) - (113,367)
70,926 125,262 - 23,424 28,364 247,976
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The fair value of the restricted shares issued was assessed based on the market price of the Company’s shares
at the respective grant date. The expected dividends and time value of money for the expected dividends during the
vesting period were taken into account when assessing the fair value of the restricted shares. The weighted average
fair value of restricted shares granted during the year ended 31 December 2022 and 2023 were approximately
RMBI11.82 and RMBI11.13 per share respectively.

The Group recognised the expense of RMB4,965,000, RMB9,303,000, RMB1,295,000 and RMB1,229,000 for
the year ended 31 December 2022, 2023 and 2024 and four months ended 30 April 2025 in relation to the restricted
share incentive schemes respectively.

(b)  Share options

The Company has share option schemes which were adopted in April 2021 (the “Share Option Scheme 2021”).
Pursuant to Share Option Scheme 2021, the directors of the Company are authorised, at their discretion, to invite
employees of the Group, including directors of any company in the Group, to take up options at nil consideration to
subscribe for shares of the Company.

30%, 30% and 40% of the options vest at first, second and third anniversary date of grant date and then
exercisable within a period of twelve months. Options granted may have certain performance requirements in
addition to services. If the performance conditions are not satisfied, the options are forfeited. Each option gives the

holder the right to subscribe for one ordinary share in the Company.

All share options will be settled in equity. The Group has no legal or constructive obligation to repurchase or
settle the options other than by issuing the Company’s ordinary shares.

The terms and conditions of the grants are as follows:

Contractual life of

Number of options Vesting period options
Share Option Scheme 2021
Options granted to senior management
13 April 2021 . ... .. ... ... ... 210,000 1 year from the 2 years
date of grant
2 years from the 3 years
date of grant
3 years from the 4 years

date of grant
Options granted to employee

13 April 2021 . ... ... oL 550,100 1 year from the 2 years
date of grant

2 years from the 3 years
date of grant

3 years from the 4 years

date of grant

Share options and weighted average exercise price are as follows for Track Record Period presented:

As at 31 December As at 30 April
2022 2023 2024 2025

Weighted Weighted Weighted Weighted

average average average average

exercise exercise exercise exercise

Number price Number price Number price Number price

RMB RMB RMB RMB

Outstanding at 1 January .. 1,244,570 30.31 656,246  20.07 642,856  16.64 481,263  16.2¢

Cancelled. . . ... ...... (451,740) 3031  (120,533) 20.07  (161,593) 16.64 - -

Exercised. . . .. ....... (534,874) 30.31 - - - - (481,263) 16.2¢

Scrip dividend. . . ... ... 398,290 20.07 107,143 16.64 - - - -
Outstanding at

31 December/30 April. . . 656,246  20.07 642,856  16.64 481,263  16.26 - -

—1-84 —







































