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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

The board (the “Board”) of directors (the “Directors”) of Fujing Holdings
Co., Limited (the “Company”, together with its subsidiaries, the “Group” or
“We”), is pleased to present the unaudited consolidated interim results of the
Group for the six months ended 30 June 2026 (the “Reporting Period” or
“1H2026").

BUSINESS REVIEW AND OUTLOOK

The Group is principally engaged in the cultivation and sales of potted
vegetable produce in the PRC, which are cultivated and sold in pots. Our
potted vegetable produce was mainly leafy vegetable species, such as
crown daisy, rapeseed, Frisée, Indian lettuce, pak choi, lettuce, Chinese
celery and tatsoi. Our products are offered in the market primarily under our
brand “= & £ %”. During the Reporting Period, the Group recorded a total
revenue of approximately Renminbi (“RMB”) 89.7 million, which increased by
approximately 1.6% as compared with approximately RMB88.3 million for the
corresponding period of last year.

We sell our products primarily in Shandong province, and also in Xi’an,
Shaanxi province, Dalian, Liaoning province and Beijing, with revenue
contribution of 87.0%, nil, 3.9% and 9.1% in 1H2026 respectively and 84.5%,
2.9%, 3.8% and 8.8% in the six months ended 30 June 2025 (“1H2025")
respectively. We sell our potted vegetable produce primarily through a
network of distributors in the PRC, which then on-sell our products to end-
user customers, the majority of which are hotels and restaurants in the PRC.
Our sales to distributors amounted to approximately RMB89.7 million and
approximately RMB88.3 million, accounted for approximately 100.0% of our
revenue for 1H2026 and 1H2025 respectively. As at 30 June 2026, we had
three cultivation facilities in operation for cultivating our potted vegetable
produce, namely (i) the Laixi Facility in Laixi, Qingdao, Shandong province; (i)
the Beijing Facility in Daxing District, Beijing; (iii) the Dalian Facility in Dalian,
Liaoning province. We also had three cultivation facilities under construction,
namely (i) the New Xi’an Facility in Xi’an, Shaanxi province, where the lease
for the old Xi’an facility expired in June 2025 and the construction of the New
Xi'an Facility commenced in September 2025, with completion expected in
September 2026, at which time it will cover an area of approximately 26,667
sg.m.; (i) the Phase Il Beijing Facility under construction in Langfang, Hebei
province as at 30 June 2026, with completion expected in September 2026,
at which time it will cover an area of approximately 23,333 to 26,667 sq.m.;
(iiiy the Yaozhuang Facility under construction in Jinan, Shandong province as
at 30 June 2026, with completion expected in October 2026, at which time
it will cover an area of approximately 126,667 to 133,334 sg.m. We had 181
greenhouses in operation with a total gross floor area of 216,133 sg.m. as at
30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DM

FINANCIAL REVIEW

Revenue

Our revenue increased from approximately RMB88.3 million in 1H2025 to
approximately RMB89.7 million in 1H2026. Such increase in revenue during
the period was primarily attributable to the rise in sales volume of our potted
vegetable produce, which increased from approximately 5.8 million pots in
1H2025 to approximately 5.9 million pots in 1H2026.

Cost of Sales and Gross Profit

Our cost of sales primarily consists of raw materials, subcontracting labour
cost and cultivation overheads. Our raw materials primarily include (i)
components of organic substrates; (i) seedlings; and (iii) fertilisers (such as
foliar fertilisers) and biopesticides (such as matrine). During the Reporting
Period, the cost of sales of our operations increased from approximately
RMB50.2 million for 1H2025 to approximately RMB51.5 million for 1H2026,
representing an increase of approximately 2.5%. The increase in the cost
of sales during the Reporting Period was primarily attributable to (i) the
aforementioned increase in the sales volume; and (i) the higher raw material
costs.

During the Reporting Period, the Group recorded a gross profit of
approximately RMB38.2 million, as compared with a gross profit of
approximately RMB38.0 million for the corresponding period of last year.
Such increase was primarily the result of the increase in our revenue by
approximately RMB1.4 million (or 1.6%) mainly attributable to the increase in
the sales volume of our potted vegetable produce. Our gross profit margin
declined from approximately 43.1% in 1H2025 to approximately 42.6% in
1H2026 mainly attributable to an increase in raw material costs.

Other Income

Other income mainly consists of government grants and other. Our other
income remained stable at approximately RMBO.4 million and RMBO0.5 million
for 1H2025 and 1H2026 respectively.

Changes in fair value of biological assets less costs to sell

Our biological assets consist of potted vegetable produce held by us and
stated at fair value less estimated costs to sell as at the end of each reporting
period. The fair value of our biological assets was assessed at each reporting
period. The resultant gain or loss arising from the changes in the fair value
adjustment between each reporting period are recognised in its consolidated
statement of profit or loss.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

For 1H2025, we recorded a gain from changes in fair value of biological assets
less costs to sell of approximately RMB3.3 million. The gain represents the
difference between the fair value of the biological assets and the original cost
of the biological assets as at 30 June 2025.

For 1H2026, we recorded a gain from changes in fair value of biological assets
less costs to sell of approximately RMB2.5 million. The gain represents the
difference between the fair value of the biological assets and the original cost
of the biological assets as at 30 June 2026.

Reversal of/allowance for expected credit losses (“ECL”) of trade
and other receivables

Our allowance for ECL mainly represents the loss allowance of our trade and
other receivables, net of reversal. We use provision matrix to calculate ECL
of our trade receivables. The provision rates used in the provision matrix are
based on our internal credit ratings as grouping of various debtors that have
similar loss patterns. The provision matrix is based on our historical default
rates taking into consideration forward-looking information that is reasonable
and supportable available without undue cost or effort. For other receivables,
the Group recognises lifetime ECL when there has been a significant increase
in credit risk since initial recognition. However, if the credit risk on other
receivables has not increased significantly since initial recognition, the Group
measures the loss allowance for other receivables at an amount equal to
12-month ECL. The provision of ECL is sensitive to changes in estimates.

For 1H2025, we recorded a reversal of ECL of trade and other receivables
of approximately RMB2.9 million. For 1H2026, we recorded an allowance for
ECL of trade and other receivables of approximately RMBO.7 million, mainly
attributable to outstanding of trade receivables.

Selling and Distribution Expenses
Our selling and distribution expenses remained stable at approximately
RMBO0.1 million for both 1H2025 and 1H2026.

Administrative and other expenses

Administrative and other expenses consist of salary, legal, professional and
auditing fees, depreciation of property, plant and equipment, depreciation
of investment properties, depreciation of right-of-use assets, entertainment
and travelling expenses and other expenses. Our administrative and other
expenses increased from approximately RMB11.4 million for 1H2025 to
approximately RMB13.0 million for 1H2026 mainly due to (i) the increase in
professional fee of approximately RMBO.5 million; (i) the increase in research
and development expenses of approximately RMBO0.6 million; and (iii) the
increase in general and administrative expenses of approximately RMB0.5
million.

Income tax expense

Our income tax expense remained nil for 1H2026 and 1H2025. The Group is
not subject to taxation in the Cayman lIslands and the British Virgin Islands.
No provision for Hong Kong Profits Tax is required since the Group has no
assessable profits in Hong Kong.

A7)/ R EIR & 2026

R-ZF-_RFE¥F  BAKSEVEERFEEERHE
ERFANKREIARKEBIBET - WAER T -AFRX
A=ZtHRAMEEN QA FEELEMEENRERAZHEDN
E® -

RIZZFZARFL¥F  BMSEGEVWEERTFEZF RN
¢5X$E’Mﬁlmiﬁ/\ﬁ“&¥25§1¥,ﬁ WEERZEZREFN
R=THB4AYWEENRATEEEMEENRIBKRAZ B
R o

EZRAMERNRKENRECESE((RHNFERS
BBEBE

BMIMEREEBEREIZERME S REMR YRR
BEEBEFHENGRER) - RAEARBEERTERME SRR
RENRHEEER - BEEEPERNBEBERDERNAR
BUBERANZEGEB A BN AMBEETR - BiEER
DERBEMNELZBOE  WEERBATUENKARIR

)\ED—ME/E'E’JAIE&TQ%WE%’I‘EEEM o BLEMEUGRIAT
 fEEER B VIR TER ARERZIE N - RN ERERTF

%?é:ﬂﬂﬁﬁﬂ%ié@ﬁﬁ o AT - MEAL KSR 2 EE R B )
PATERR AR MERE LN - RIAKBEIRBER 128 A Y
FEBRZ 2B EBEMBESURZ BRES - RHEEE
BRBEINEET B -

R-ZZ-AFEHF  RAREE S REMEESRNES
ERBREEROARE2IBET ngfxxiiii

KRG E S REMEKRFANEHEEBRBHNARE
0.7EE&T ' TRARE S BUS R REEME

HERDEMX
HERDHAXN - Z_RAF LY FR_F_RFL¥FE
FIRERMARBOIBET -

THRAEMBEAX

THREMASBESE 23 BEREBTER WX
WS RGBT E - REMENE  FREESETE - EEK
ERBREMFAL - RAONITHREREMAIH T -_AF L
FEOARENABBTENE_S - FLIFHARSE
1308 TZARBXEEREMHARBOSAERT ;
(BRI ARK0EEIT i Kii)—A RITH X 1%
MHAREOSEETT

FRGBMX

“EORFEHFFRTECRAFEYF  RAIWAEHAX
RERT - ARBERASHERABRIBESHAHMNH
B BRAREREBLJ|ERTORHN - HBAREENET
BB



MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DM

According to the Article 27 of the Enterprise Income Tax Law and Article 86 of
the Regulations of Enterprise Income Tax Law of the PRC, enterprise income
from agriculture, forestry, husbandry and fishery projects may be reduced
or exempted from taxation. Pursuant to the abovementioned provisions and
with the approval of Dianbu Branch of the State Taxation Bureau of Laixi City,
enterprise income generated by Qingdao Fujing Agriculture Development
Company Limited* (55 & & 2% BMRAF) (‘Fujing Agriculture”), our
principal operating subsidiary in the PRC, from agriculture has been exempted
from taxation for the period from 1 May 2010 to 1 May 2050. Accordingly,
no PRC enterprise income tax has been provided for Fujing Agriculture for
1H2026 and 1H2025.

Profit for the Reporting Period

During the Reporting Period, our profit declined by approximately RMB6.5
million from approximately RMB31.6 million in 1H2025 to approximately
RMB25.1 million in 1H2026, which mainly resulted from (i) the provision of
ECL of trade and other receivables; (i) increase in administrative and other
expenses; and (jii) the lower gain in fair value of biological assets. Meanwhile,
our net profit margin declined from approximately 35.8% in 1H2025 to
approximately 28.0% in 1H2026 due to the same reason.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

Our capital expenditure, daily operations and investments are mainly funded
by cash generated from our operations, bank borrowings and proceeds from
the shares of the Company (the “Shares”) which were listed on the Stock
Exchange on the Listing Date (as defined in the section headed “PROCEEDS
FROM THE LISTING”), comprising 100,000,000 new Shares issued at the
offer price of HK$1.08 per Share (the “Share Offer”). For details of the Share
Offer, please refer to the prospectus of the Company dated 20 March 2024
(the “Prospectus”).

As at 30 June 2026, the Group had total cash and cash equivalents
(including bank deposits and cash) of approximately RMB229.0 million
(31 December 2025: RMB247.6 million), and total net current assets of
approximately RMB216.8 million (31 December 2025: RMB184.9 million). As
at 30 June 2026, the Group’s bank borrowings were denominated in RMB,
approximately RMB128.3 million of which were due within one year and the
remaining approximately RMB14.7 million were due between one to five years.
Among the bank borrowings, approximately RMB134.0 million carried fixed
interest rate and approximately RMB9.0 million carried floating rate as at 30
June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

The Group monitors capital using a gearing ratio, which is total debt (of
which debt is defined to be total interest-bearing debt including borrowings
and lease liabilities) divided by total equity multiplied by 100% as at the date
indicated. As at 30 June 2026, the gearing ratio of the Group was 26.1%
(81 December 2025: 26.8%). The gearing ratio remained broadly stable as
compared with 26.8% as at 31 December 2025.

After taking into consideration the available financial resources, including cash
flows from operating activities, the Group has enough working capital to meet
the capital demand for its business development.

There has been no change in the capital structure of the Company since
the Listing (as defined in the section headed “PROCEEDS FROM THE
LISTING”"). As at the date of this report, the equity of the Company comprised
mainly issued share capital and reserves.

PLEDGE OF ASSETS AND CONTINGENT LIABILITIES

As at 30 June 2026, the Group’s property, plant and equipment, right-of-use
assets and specific trade receivables with carrying amount of approximately
RMB43,303,000 (31 December 2025: nil), RMB16,806,000 (31 December
2025: RMB17,100,000) and RMB10,000,000 (31 December 2025: nil),
respectively, had been pledged to secure the Group’s borrowings.

As at 30 June 2026, the Group did not have material contingent liabilities (31
December 2025: nil).

FUNDING AND TREASURY POLICY

The Group maintains a prudent funding and treasury policy. Surplus funds
are maintained in the form of cash deposits with licensed banks. To manage
liquidity risk, the Board closely monitors the Group’s liquidity position to
ensure that the liquidity structure of the Group’s assets, liabilities and other
commitments can meet its funding requirements from time to time.

EMPLOYEES, REMUNERATION POLICY AND TRAINING
As at 30 June 2026, the Group had a total of 34 employees in the PRC and
Hong Kong.

The total staff costs incurred by the Group for 1H2026 was approximately
RMB18.7 million compared to approximately RMB20.8 million for 1H2025.
The remuneration policy of the Group to reward its employees is based
on their performance, qualifications, competence displayed and market
comparable. Remuneration package typically comprises salary, contribution
to pension schemes and discretionary bonuses relating to the profit of the
relevant company. The Group provides introductory training at the time when
members of its staff first join the Group and thereafter regular on-the-job
training, depending on his or her role. In addition, it is the Group’s policy to
provide training to its staff on an as-needed basis to enhance their technical
and industry knowledge.

The Group believes that it maintains a positive working relationship with its
employees.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWE DM

As stipulated under the relevant rules and regulations in the PRC, the
employees of the Group’s subsidiaries established in the PRC are members
of central pension scheme operated by the local municipal government.
These subsidiaries are required to contribute certain percentage of the
employees’ basic salaries and wages to the central pension scheme to fund
the retirement benefits. The local municipal government undertakes to assume
the retirement benefits obligations of all existing and future retired employees
of these subsidiaries. The only obligation of these subsidiaries with respect to
the central pension scheme is to meet the required contributions under the
scheme.

During 1H2025 and 1H2026, the Group had no forfeited contributions which
may be used by the Group to reduce the existing level of contributions or the
contributions payable in future years.

SIGNIFICANT INVESTMENT HELD, MATERIAL
ACQUISITIONS AND DISPOSALS

Save for the proposed acquisition of nursery stock as disclosed in the section
headed “Future Plans and Prospects” below, the Group did not hold any
significant investments, nor did the Group carry out any material acquisitions
or disposals during the Reporting Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in the section headed “Future Plans and Use of Proceeds”
of the Prospectus and the section headed “Future Plans and Prospects” in this
report, as at the date of this report, the Group does not have other plans for
material investments and capital assets.

CAPITAL COMMITMENTS

As at 30 June 2026, the Group had approximately RMB8.5 million (31
December 2025: RMB8.5 million) of capital commitments in respect of the
acquisition of property, plant and equipment.

INTERIM DIVIDEND

No dividend was paid, declared or proposed during the Reporting Period. The
Board does not recommend the payment of an interim dividend for 1H2026
(1H2025: Nil).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
AND RELATED HEDGES

The Group has minimal exposure to fluctuations in exchange rates as most
of its business transactions, assets and liabilities are principally denominated
in the functional currencies of the Group’s entities. As at 30 June 2026,
approximately 100% (31 December 2025: 99.9%) of the Group’s bank
and cash balances were denominated in RMB while approximately nil
(81 December 2025: 0.1%) of the Group’s bank and cash balances were
denominated in Hong Kong dollars. In addition, 100% (31 December 2025:
100%) of the Group’s bank borrowings were denominated in RMB. As at 30
June 2026 and 2025, the Group has not entered into any foreign exchange
contracts to hedge against the fluctuation in exchange rates and the Group
did not have any foreign currency investments which have been hedged by
currency borrowing and other hedging instruments. The Directors consider
the impact of foreign exchange exposure to the Group is minimal.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

SIGNIFICANT LITIGATION

As at the date of this report, no member of the Group was engaged in
any litigation, arbitration or claim of material importance, and no litigation,
arbitration or claim of material importance was known to the Directors to be
pending or threatened against any member of the Group.

RISK MANAGEMENT

During the Reporting Period, the Group regularly reviewed the risk and credit
control systems of its profit centers in order to improve the overall controlling
system and mitigate credit risk.

This also ensures that the Group is capable of effectively conducting
business operations and facilitates further development. Save for the remedial
measures disclosed on page 13 of this report, there have been no significant
changes in the Group’s risk management policy since 31 December 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

EVENTS AFTER THE REPORTING PERIOD
Save as disclosed elsewhere in this report, there were no other significant
events after the Reporting Period up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, neither the Company nor its subsidiaries had
purchased, sold or redeemed its listed securities (including any sale of
treasury shares). As at 30 June 2026, there were no treasury shares held by
the Company.

FUTURE PLANS AND PROSPECTS

The Group intends to expand its business into agritourism and develop an
integrated agricultural ecosystem by leveraging its existing potted vegetable
planting business. In this regard, on 28 May 2026, Fujing Agriculture
entered into an acquisition agreement with WANG Aijuan (the “Vendor”),
pursuant to which Fujing Agriculture conditionally agreed to acquire a
batch of nursery stock comprising 50,657 saplings from the Vendor at a
consideration of RMB36,082,304. The consideration is to be satisfied by the
allotment and issue of 90,630,000 new ordinary shares of the Company (the
“Consideration Shares”).

As at 30 June 2026 and the date of this report, this acquisition had not
been completed as the listing approval for the Consideration Shares had
not yet been obtained. For further details, please refer to the Company’s
announcement dated 28 May 2026.

Save for the above, we intend to achieve sustainable growth in sales and
profit and further strengthen our leading position in the potted vegetable
produce industry in the PRC by implementing the following strategies: (i)
to expand our cultivation capacity; (ii) to establish a new cultivation facility
in new geographical market; (iii) to set up a designated organic substrates
preparation facility; and (iv) to strengthen our operational efficiency through
upgrade of our information technology system, details of which are set out in
the section headed “Business — Our Business Strategies” in the Prospectus.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders of the Company (the
“Shareholders”) and to enhance corporate value and accountability. The
Company has adopted the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”). The Company will continue to review
and enhance its corporate governance practices to ensure compliance with
the CG Code.

The Company has adopted the principles and code provisions of the CG Code
as the basis of the Company’s corporate governance practices enabling its
shareholders to evaluate, and the CG Code has been applied to the Company
with effect from the Listing. Save as disclosed below, the Company has
complied with all the applicable code provisions set out in the CG Code during
the Reporting Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

CORPORATE GOVERNANCE PRACTICES (CONTINUED)
Pursuant to code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separated and should not be performed by
the same individual. However, having considered the nature and extent of
our operations, and Mr. Zhang’s familiarity with the operations of our Group,
that all major decisions are made in consultation with members of our Board
and relevant Board committees, and that there are three independent non-
executive Directors on our Board offering independent perspectives, our
Directors are therefore of the view that there are adequate safeguards in place
to ensure sufficient balance of powers and authorities between our Board
and the management of our Company and that it is in the best interest of our
Group to have Mr. Zhang taking up both roles notwithstanding the provision of
C.2.1 of the CG Code.

INTERNAL CONTROL REVIEW AND REMEDIAL
MEASURES

Reference is made to the announcements of the Company dated 28 April
2025 and 13 August 2026 in relation to, among other things, the provision
of financial assistance by way of asset pledges and the independent internal
control review conducted in connection therewith.

Following the identification of deficiencies in the Group’s internal control
procedures relating principally to financial reporting and disclosure
procedures, assessment of compliance with Chapters 14 and 14A of the
Listing Rules, approval procedures for asset pledges and financial assistance,
conflicts of interest, maintenance of an asset pledge register and the use
of corporate seals, the Company engaged an independent internal control
consultant to conduct a review of the relevant internal control procedures.

The Group has implemented the remedial measures recommended by
the independent internal control consultant, including enhancements to its
financial reporting and disclosure procedures, approval authority matrix,
procedures for connected transactions and conflicts of interest, asset pledge
register and corporate seal management procedures. The independent
internal control consultant considered that the relevant internal control
deficiencies had been addressed and the remedial measures had been
effectively implemented.

Having considered the findings of the review and the remedial measures
implemented, the Board, including the independent non-executive Directors,
is of the view that the enhanced internal control measures are adequate and
sufficient to address the relevant findings and that the Group has established
appropriate internal control procedures to facilitate compliance with the Listing
Rules. The Board will continue to monitor the effectiveness of the Group’s
internal control systems and procedures.

For further details, please refer to the Company’s announcement dated 13
August 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERESRAEMESR

MODEL CODE FOR SECURITIES TRANSACTIONS

The Group has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding the Directors’
securities transactions since the Listing Date. Having made specific enquiries,
all Directors confirmed that they have fully complied with the Model Code
throughout the Reporting Period.

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL
STATEMENTS

The Directors have confirmed their responsibility for preparing financial
statements of the Company. The financial information set out in this report is
unaudited.

PROCEEDS FROM THE LISTING

The shares of the Company (“Shares”) were listed (the “Listing”) on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 28 March 2024 (the “Listing Date”). Net proceeds from the
Listing were approximately HK$48.2 million (approximately RMB43.8 million).
The Company applied the proceeds from the Share Offer in accordance
with the purposes as set out in the section headed “Future Plans and Use of
Proceeds — Use of Proceeds” in the Prospectus which is also set out below.
During 1H2026, net proceeds of approximately RMBO million (equivalent
to approximately HK$O million) were used. The following table sets out the
breakdown of the allocation and status of utilisation of the net proceeds as
of 30 June 2026 and the expected timeline of the use of the unutilised net
proceeds:

"HERXZNEETA

REBEHRM ETRAMSRCIFTH LT REITAERETE
FRGWIFET(REFA]) - ERA LT RBEER
EFETRFRINTRATI - KIELARSHR - 2RE
EHER  RERBERSHAN-E2EETRESA -

ESHUBRREAENEL

EECERRSAARUARRNUBERE - NREMBT B

L AEREA

ARG (R DER_Z-_WHE=A=+NB( LW
A EERBMARSMAERAB([BIA]) ETRETN
(TEM]) - LA/ RIAFRORB2ABET(HARKE
43.8HETT) - ARABDRBEBRERER [ R B R ASHKIE
Mg —FSFURMAE | —MBAESHARN HEMSKEA
(TFERTX) - RZZBZRELHEF  CHRAMGHRFR
DARBZTEETHERONTESET) - TRBJIBE—
ZoRERAZTHR - ABFRFENSEREAER - A
Ko AR B AP RS R TR (e AR R R K

Net Estimated
proceeds Utilised Unutilised  timeline for
Intended utilised amount amount utilising the
use of during as at asat unutilised
proceeds 1H2026 30 June 2026 30 June 2026 net proceeds
TECRE RIBEDIAF RIE-AE BAXBDAMSE
FBFEN L¥FE®HA RA=+HE KA=+A REFEN
REAZ FERERE CODALE ADASE BEIAREXR
(RMB’ million)  (RMB’ million) — (RMB’ million)  (RMB’ million)
(AE#H (ARH (AR (AR
B&Er) BEr) B&ET) BEr)
Expansion of our cultivation capacity #& A fi8 @ e
— Improvement and expansion of ~ — R A I T IRA K 24.4 0 24.4 0
cultivation facilities at existing EATEEEL
geographical markets
— Establishing new cultivation —RETRH I T ISR 9.5 0 9.5 0
facilities in new geographical FiBE A
markets
Setting up a dedicated organic BUSEAWELEERN 6.2 0 0 6.2 on or before 31
substrates production facility December 2026
(Note 1)
RZZZRF
+-A=+—H
s Al
(Bret1)
Strengthening our operating FHREMBHE RS 3.7 0 0 3.7  onor before 31
efficiency through upgrade of RS ENE December 2026
information technology system (Note 2)
RZBZRF
T=RET—
3 Z Al
(Kret2)
Total MEt 43.8 0 33.9 9.9
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

PROCEEDS FROM THE LISTING (CONTINUED)

Notes:

1. The expected timeline for the planned use of proceeds of RMB6.2 million for
setting up a dedicated organic substrates production facility was postponed from
December 2024 as originally disclosed in the Prospectus to December 2025
and further to December 2026. Our Company has been formulating the detailed
specification requirements of the proposed organic substrates production
facility. However, given the wide variety of vegetable species cultivated by our
Group, the time and complexity involved in determining appropriate organic
substrate development processes and specifications that fit the various species
of our potted vegetable produce exceeded our initial expectations. Meanwhile,
the construction and production of the substrate facility require approvals from
relevant departments regarding environmental protection and safety inspections,
as well as the processing of fertilizer registration licenses with provincial-level
or higher authorities; consequently, the approval procedures and construction
period have been longer than expected. The compliance costs are also higher
than expected. Our Company will continuously review the timeframe and
implementation plan in relation to the organic substrates production facility.

2. The expected timeline for the planned use of proceeds of RMB3.7 million for
strengthening our operating efficiency through upgrade of information technology
system was postponed from December 2024 as originally disclosed in the
Prospectus to December 2025 and further to December 2026. The further
delay was because the Group is still searching for a suitable enterprise resource
planning (ERP) system provider that aligns with its specific requirements.
Due to our nature as a producer of potted vegetable produce, we require a
specialised ERP system that will fit our unique operation in terms of supply chain
management, production management and inventory management. Up to 30
June 2026, we have not been able to identify a provider capable of supplying an
ERP system that will satisfactorily meet all our expectations. Our Company will
continuously review timeframe and implementation plan in relation to the ERP
system.

Save for the aforesaid, there are no other changes in the use of proceeds.

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

As at 30 June 2026, the interests and short positions of the Directors and
the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which were taken or
deemed to have under such provisions of the SFO), or (i) which were required,
pursuant to section 352 of the SFO, to be entered in the register referred to
therein, or (iii) which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code contained in Appendix C3 of the
Listing Rules, were as follows:
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TERESRAEMESR

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS

EEREIRTRABREQAIE[EEEE

AND SHORT POSITIONS IN THE SHARES, UNDERLYING ~R#% - HEROREEZIERRAA(E)
SHARES AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (CONTINUED)

Name of Directors/
chief executive

Capacity/Nature of interest
directly and indirectly held

As at 30 June 2026
RZBZXEXA=TH
Approximate
percentage of
shareholding

Number of

Relevant company shares held (L)

BEE BE{THAE B EEtE

& (EERBEER) il PN FIEROAEEL BREMESHL
(Note 1)
(Hia1)

Mr. Zhang ™ete2) Founder and beneficiary of a trust Silver Glory 273,636,275 54.73%

o o A (Wit2) EEEIM ARSI A Silver Glory

Ms. Geng Juan 2 Beneficiary of a trust Silver Glory 273,636,275 54.73%

B4R 22 + (Wiz2) FrEE&mA Silver Glory

Mr. Cui Wei Nete 3 Interest of a controlled corporation Caring Plentiful Holdings 9,900,010 1.98%

Limited

B8 S0 S A B R X RARA A

Notes: M -

1. All the above Shares are held in long position (as defined under Part XV of the 1. FFAAERMHEUTERE(ERRESF RAEKRIEXV
SFO). &) e

2. On 28 July 2025, 273,636,275 Shares (approximately 54.73% of the total number 2. RZZE-_AF+tA-+/\H " LA HESBRE(RERLESR
of the Shares) which were previously owned by Wider International Group Limited BWEA ) A /273,636,275 B 19 (1h IR 10 B B 4954.73% )
(“Wider International”) (wholly-owned by Mr. Zhang) were transferred to Silver # 3% T Silver Glory Technology Limited ( [ Silver Glory |) + {E
Glory Technology Limited (“Silver Glory”) as part of the family trust established RREERUNREETLTLZ B  c RIEETEZZRAR
by Mr. Zhang. The beneficiaries of the family trust are Mr. Zhang (who is also the RAEE(MARETEA) WBLERREENFL - REH
settlor), Ms. Geng Juan, an executive Director, and the children of Mr. Zhang. 1% - 273,636,2750% % 1 H SiverGlory 5 B+ 1 E 1§
Upon such transfer, 273,636,275 Shares were held by Silver Glory, which was [ X ProsperFusion Global Limited ( [ ProsperFusion |) % 71| #
in turn owned as to 0.01% by Wider International and 99.99% by ProsperFusion 7 Silver Glory#70.01% £299.99% # & © ProsperFusion i 1E &
Global Limited (“ProsperFusion”). ProsperFusion is wholly owned by Trident FERAXTANERER(BERE)BERAR([ERETL)2E
Trust Company (HK) Limited (“Trident Trust”) as the trustee of the trust. A Bl RAELE - BIBXT(WMITES) ERERR
Accordingly, each of Mr. Zhang, Ms. Geng Juan, Trident Trust and ProsperFusion ProsperFusion& & # 17 A 7 Silver Glory#F & #) iR {5 # # A #
is deemed to be interested in the Shares held by Silver Glory under the SFO. o EREENERETHAETERR -

Wider International ceased to be a substantial shareholder after the transfer.

3. Caring Plentiful Holdings Limited is wholly-owned by Mr. Cui Wei. Under the SFO, 3. RAERERAFHERLEZERES - REESFKBER
Mr. Cui Wei is deemed to be interested in all the Shares held by Caring Plentiful Bl - BEREEWEANBAIERERQFRFE N2 MBAMN
Holdings Limited under the SFO. R

1 6 Fujing Holdings Co., Limited / Interim Report 2026
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (CONTINUED)

Save as disclosed above and to the best knowledge of the Directors, as at
30 June 2026, none of the Directors or the chief executive of the Company
had any interests and/or short positions in the shares, underlying shares or
debentures of the Company or 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 he/she was taken or deemed
to have under such provisions of the SFO) or which were required, pursuant
to section 352 of the SFO, to be entered in the register referred to therein or
which were required, pursuant to the Model Code contained in Appendix C3
of the Listing Rules, to be notified to the Company and the Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

As at 30 June 2026, so far as the Board is aware, the following persons/
entities (other than the Directors or the chief executives) had an interest or
a short position in the Shares or the underlying Shares as recorded in the
register required to be kept under section 336 of the SFO:

EEREIRTRAEBREQAIEMEEEE
2R - RGO R EER 2R KA (H)

B EXIRBEEIRBESEARM  RCZ_RFARNA=T
B BMESEEHARAETBETRABRRAR SRR EE
(EEREFMHEGOIEXVED) L - BRI S E#
BFHHEAREBEESZRMEEIIEXVIBETRESD BAME
ARB RN EERRSKR (BREREES R
BRPIBBIGRREFRAEENRR XA » iR
1R85 M B 1601 55 3521678 B FC 10 % 14k P 1t 5 52 i A0 AE )
BE R HKE - RARE LR RIS Capr IR E T AR
AN R RE O E R R S SKE -

FERRRAQAFARND - HEAROREEEZ
BERKRE

RZZBZRFRNA=Z+RH  BEFSHA TIAL/EE
(BRI BZTBABBINRBROIBEBROTHEE SR
MIRIRRE 75 & I B 1R I 52 3361 ATF B/ B L M ro i st ok

B

Number of Percentage
Name of Shareholder Capacity/Nature of Interest Shares held ™7 of Interest
RERERB R B, REEtE FsROEE W) FitESBE D
Silver Glory Mot 2 Beneficial Owner 273,636,275 54.73%
Silver Glory®2) BHnEAA
ProsperFusion 2 Interest in a controlled corporation 273,636,275 54.73%
ProsperFusion(#2) R EERER
Trident Trust (2 Trustee 273,636,275 54.73%
1B {522 FFEA
Beauty Sources Holdings Limited M % Beneficial Owner 64,878,018 12.98%
FIRERBR A 7)) kot TSN
Ms. Geng Qi et Interest in a controlled corporation 64,878,018 12.98%
Bk ey £+ (s SR EE R
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
(CONTINUED)

Notes:

1. All the above Shares are held in long position (as defined under Part XV of the
SFO).

2. On 28 July 2025, 273,636,275 Shares (approximately 54.73% of the total number
of the Shares) which were previously owned by Wider International (wholly-
owned by Mr. Zhang) were transferred to Silver Glory as part of the family trust
established by Mr. Zhang. The beneficiaries of the family trust are Mr. Zhang (who
is also the settlor), Ms. Geng Juan, an executive Director, and the children of
Mr. Zhang. Upon such transfer, 273,636,275 Shares were held by Silver Glory,
which was in turn owned as to 0.01% by Wider International and 99.99% by
ProsperFusion. ProsperFusion is wholly owned by Trident Trust as the trustee
of the trust. Accordingly, each of Mr. Zhang, Ms. Geng Juan, Trident Trust and
ProsperFusion is deemed to be interested in the Shares held by Silver Glory under
the SFO. Wider International ceased to be a substantial shareholder after the
transfer.

3. Beauty Sources Holdings Limited is owned as to 100% equity interest by Ms.
Geng Qi, the sister of Ms. Geng Juan who is cohabiting with Mr. Zhang as his
spouse.

Save as disclosed herein, as at 30 June 2026, the Board is not aware of any
persons (other than the Directors or chief executive) who had an interest or
short position in the Shares or underlying Shares as recorded in the register
required to be kept under section 336 of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO”).

SHARE SCHEME

The Share Scheme was conditionally adopted by the written resolutions of the
Company’s shareholders passed on 11 March 2024 (the “Share Scheme”).
The principal terms of the Share Scheme are summarised in the paragraph
headed “Share Scheme” in the report of the Directors in the annual report of
the Company for the year ended 31 December 2025.

During the Reporting Period, no options or awards were granted, exercised,
cancelled or lapsed under the Share Scheme. As at 1 January 2026 and
30 June 2026, there were no outstanding share options under the Share
Scheme. The number of Shares available for issue in respect of all options
and awards which may be granted under the Share Scheme as at each of
1 January 2026 and 30 June 2026 was 50,000,000 Shares, representing
approximately 10% of the issued share capital of the Company as at each
respective date. Of such 50,000,000 Shares, the number of Shares available
for issue in respect of all options and awards which may be granted to persons
who provide services to the Group on a continuing or recurring basis in its
ordinary and usual course of business and whose services are in the interests
of the long-term growth of the Group was 15,000,000 Shares, representing
approximately 3% of the issued share capital of the Company as at each
respective date (the “Service Provider Sublimit”). The total number of
Shares issued/transferred and to be issued/transferred upon exercise of the
options and/or awards granted to each grantee (excluding any options and
awards lapsed in accordance with the terms of the Share Scheme) in any
12-month period shall not exceed 1% of the Shares in issue unless approved
by the Shareholders. The number of Shares that may be issued in respect of
options granted under the Share Scheme during the Reporting Period divided
by the weighted average number of Shares in issue for the Reporting Period
was nil.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

SHARE SCHEME (CONTINUED)

Subject to early termination by the Company in general meeting or by the
Board, the Share Scheme shall be valid and effective for a period of ten years
from the Listing Date. The remaining life of the Share Scheme is approximately
7 years and 7 months.

CONNECTED TRANSACTIONS

Provision of financial assistance to connected persons

On 24 July 2024, Fujing Agriculture, as the pledgor, and the Industrial and
Commercial Bank of China Limited, Laixi Branch (FF B T iR1TIMD AR A
RIPASZ1T) (the “Bank”), as the pledgee, entered into a maximum asset
pledge agreement (the “Oriental Pearl Asset Pledge Agreement”) pursuant
to which Fujing Agriculture agreed to pledge a property unit held by Fujing
Agriculture located in Dianbu Town, Laixi, Qingdao, Shandong Province (the
“Pledged Assets”) to the Bank as security to secure certain repayment
obligations of Laixi Oriental Pearl Stone Processing Company Limited* (3
MR AR AM I T AR AR]) (“Oriental Pearl’), a connected person of
the Company, during the period of 19 July 2024 to 19 January 2027 with the
maximum amount of RMB28 million.

On the same date, Fujing Agriculture, as the pledgor, and the Bank, as the
pledgee, also entered into another maximum asset pledge agreement (the
“Litai Asset Pledge Agreement”) pursuant to which Fujing Agriculture
agreed to pledge the Pledged Assets to the Bank as security to secure certain
repayment obligations of Qingdao Litai Building Materials Company Limited*
(BB FZEM AR A7) (“Litai Building Materials”), a deemed connected
person of the Company, during the period of 19 July 2024 to 19 January 2027
with the maximum amount of RMB28 million.

As confirmed by the Bank, the aggregated claim amount under the Oriental
Pearl Asset Pledge Agreement and the Litai Asset Pledge Agreement together
is RMB28 million as the same asset was pledged under both agreements. For
further details, please refer to the announcement of the Company dated 28
April 2025.

As at the date of the Oriental Pearl Asset Pledge Agreement, Oriental Pearl
is owned as to 99.9% and 0.1% by Ms. Geng Juan and Mr. Geng Yikang,
respectively. Ms. Geng Juan is cohabiting with Mr. Zhang, the chairman,
executive Director and chief executive officer of the Company, as his spouse.
Ms. Geng Juan is the sister of Ms. Geng Qi, a substantial shareholder of
the Company. Ms. Geng Juan has also been as an executive Director since
16 January 2025. Therefore, Oriental Pearl is a connected person of the
Company. The transaction contemplated under the Oriental Pearl Asset
Pledge Agreement constitutes a connected transaction for the Company.

As at the date of the Litai Asset Pledge Agreement, Litai Building Materials is
directly wholly-owned by Mr. Geng Yu, the uncle of Ms. Geng Juan and Ms.
Geng Qi. Therefore, Mr. Geng Yu and Litai Building Materials are deemed
connected persons of the Company under Rule 14A.21 of the Listing Rules.
The transaction contemplated under the Litai Asset Pledge Agreement
constitutes a connected transaction for the Company.
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TERESRAEMESR

CONNECTED TRANSACTIONS (CONTINUED)

Provision of financial assistance to connected persons
(Continued)

As at 30 June 2026 and the date of this report, both Oriental Pearl and Litai
Building Materials have confirmed to the Company that the principal amount
and all interest owed under the respective loan agreements have been repaid
in full to the Bank. The Pledge Agreements had also been terminated without
incurring any financial loss.

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT
TO THE LISTING RULES

Save as disclosed in this report, the Company does not have any other
disclosure obligations under Rules 13.20, 13.21 and 13.22 of the Listing
Rules.

CHANGES IN DIRECTORS’ INFORMATION UNDER RULE
13.51B (1) OF THE LISTING RULES

Pursuant to the disclosure requirement under Rule 13.51B (1) of the Listing
Rules, there were no changes in information of Directors during the six months
ended 30 June 2026.

REVIEW BY AUDIT COMMITTEE

The audit committee (the “Audit Committee”) of the Company has reviewed
with the management of the Company the accounting principles and practices
adopted by the Group and discussed internal controls and financial reporting
matters including the review of the unaudited condensed consolidated interim
financial information of the Group for the six months ended 30 June 2026. The
unaudited condensed consolidated interim financial information of the Group
has not been audited or reviewed by the Company’s auditors. The Audit
Committee is of the opinion that such financial information complies with the
applicable accounting standards, the Listing Rules and legal requirements,
and that adequate disclosures have been made.

As at the date of this report, the Audit Committee comprises three
independent non-executive Directors, namely Mr. Lam Chik Tong (Chairman),
Dr. Li Junliang and Dr. Wang Wenyuan.

PUBLICATION OF INTERIM REPORT

The 2026 interim report is published on the website of the Stock
Exchange at www.hkexnews.hk and on the website of the Company at
www.fujingnongye.com.

On behalf of the Board
Mr. Zhang Yonggang
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 28 August 2026
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Condensed Consolidated Statement of Profit or Loss and

Other

Comprehensive Income

BHRefEEREMEZEHKRER

For the six months ended 30 June 2026
HEZZ-_R"EA=+HIEAMEA

For the six months ended 30 June
BEARA=tTHLEAREA

2026 2025
—ERE e S
Notes RMB’000 RMB’000
BtaE AR®T AR®ET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue I 6 89,684 88,252
Cost of sales SHER A (51,483) (50,247)
Gross profit EF 38,201 38,005
Other income E A 7 532 434
Changes in fair value of biological assets EEENTEE 2,463 3,344
(Allowance for)/reversal of expected credit B 5 REMEVHIENEHRES
losses of trade and other receivables B8 (B ) /B m (713) 2,888
Selling and distribution expenses HER D HEAX (80) (98)
Administrative and other expenses THREREMFAS (13,000) (11,360)
Profit from operations R 27,403 33,213
Finance costs A& R A 8 (2,275) (1,606)
Profit before tax KRB A8 F 10 25,128 31,607
Income tax FriS %t 9 - -
Profit for the period attributable to RATEE ABEEHRER
owners of the Company 25,128 31,607
Other comprehensive income for HREMEEKE - HIRBIE :
the period, net of tax:
Item that may be reclassified subsequently to ~ H7Z R E# HIEZE8aA71EH -
profit or loss:
Exchange differences on translating foreign BEISINE RS E AR E N =5
operations 443 (345)
Total comprehensive income HARZ2mEk=A%E
for the period 25,571 31,262
Earnings per share (RMB cents) BREBAMN(ARESD)
Basic and diluted ERNE#E 12 5.03 6.32
S EERAR AT / R E 2026 21



Condensed Consolidated Statement of Financial Position

& B & Of B 55K L &

At 30 June 2026
RZZZRERNA=1H

30 June 31 December
2026 2025
—EDRE —E-_REF
ANA=1+H +=—A=+—H
Notes RMB’000 RMB’000
HtaE AR®T T ARBT T
(Unaudited) (Audited)
(REER) (8 #i%)
Non-current assets FREBEE

Property, plant and equipment ME - BEKREE 13 332,274 337,203
Investment properties REYZ 15,288 15,775
Right-of-use assets EREEE 23,785 24,392
Intangible assets EREE - -
371,347 377,370

Current assets MENEE
Biological assets EYEE 14 10,056 6,877
Inventories FE 446 167
Trade receivables B 5 YR 15 74,219 72,439
Prepayments and other receivables TE A~ SR8 B H A B MR IR 76,408 41,615
Bank and cash balances SR1TNMIR® AR 228,959 247,616
390,088 368,614

Current liabilities mENEE
Trade payables B S e RIA 16 36,186 50,291
Accruals and other payables FEET & F K E fhfE S 1B 7,272 6,449
Amount due to a director FEN—RZE=EEHIA 807 486
Bank borrowings RITIERK 17 128,292 125,700
Lease liabilities HEAE 544 531
Deferred income RIEUT A 227 227
173,328 183,684
Net current assets RBEEFRE 216,760 184,930
Total assets less current liabilities HEERRBERE 588,107 562,300
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Condensed Consolidated Statement of Financial Position

5 BA & ff B B AR 3R

At 30 June 2026
R-ZZFZREANA=1H

30 June 31 December
2026 2025
—EDRE —E_RF
ANA=1+H +=—A=+—8
Notes RMB’000 RMB’000
HtaE AR®T T ARBT T
(Unaudited) (Audited)
(REEZ) (8 #i%)
Non-current liabilities FRBERE
Bank borrowings RITIERK 17 14,650 13,765
Lease liabilities HEaE 4,277 4,813
Deferred income IEEUT A 2,480 2,593
21,407 21,171
NET ASSETS BEEEE 566,700 541,129
Capital and reserves EXERHE
Share capital A& 7N 18 36,289 36,289
Reserves & 530,411 504,840
TOTAL EQUITY HARER 566,700 541,129
EShEREREREAT / RHRE 2026 23



Condensed Consolidated Statement of Changes in Equity

RSO EREE X
For the six months ended 30 June 2026
HEZZ-_REXA=+HIE~EAR

Foreign
currency
Share Share Merger  translation Statutory Retained
capital premium reserve reserve reserve profits Total
MEBE
BE  RHEE  AHREE R iERE  REEA act
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB’000 RMB'000
ARETT AR%Trn AR%Tn ARETn AR%Tn ARETz ARET:
At 1 January 2025 (Audited) RZZ-h%-A-B(&ER) 36,289 49,732 72,165 543 33,122 286,116 477,967
Profit for the period Lyl - - - - - 31,607 31,607
Other comprehensive loss for the period, HNEt2EEE - HRHE
net of tax:
ltem that may be reclassified ERAEN S BE BB -
subsequently to profit or loss:
Exchange differences on translating BEENEBEENERZR
foreign operations - - - (345) - - (345)
Total comprehensive (loss)/income for Hn2E(ER) WEEE
the period = = = (345) = 31,607 31,262
Appropriations i = - - - 3,103 (3,109) -
Changes in equity for the period HNEREE) - - - (345) 3,108 28,504 31,262
At 30 June 2025 (Unaudited) WZE-RF A=1H
(REER) 36,289 49,782 72,165 198 36,225 314,620 509,020
At 1 January 2026 (Audited) W2 F—A—R(LE%) 36,289 49,732 72,165 320 39,733 342,890 541,129
Profit for the period HRsF - - - - - 25,128 25,128
Other comprehensive income for the period,  E3RE M2 Elkzs - HIBHIE :
net of tax:
ltem that may be reclassified BRI BN BEEnIER -
subsequently to profit or loss:
Exchange differences on translating AN EBEERMELER
foreign operations - - - 443 - - 443
Total comprehensive income for BRzAkGEE
the period - - - 443 - 25,128 25,571
Appropriations i - - - - 2,964 (2,964) -
Changes in equity for the period BREREE) - - - 443 2,964 22,164 25,571
At 30 June 2026 (Unaudited) W= ERA=TH
(REER) 36,289 49,732 72,165 763 42,697 365,054 566,700
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Condensed Consolidated Statement of Cash Flows

BHHRESHESRER

For the six months ended 30 June 2026
HEZZ-_R"EA=+HIEAMEA

For the six months ended 30 June
BEARA=tTHLXREA

2026 2025
—ERE e S
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES RETHFBRERE
Net cash used in operating activities K EEFTAIR S F 5 (18,360) (18,867)
CASH FLOWS FROM INVESTING ACTIVITIES RETHFESHESRE
Payments for property, plant and equipment ME - ENRERENR (1,096) (23,850)
Interest received BUF & 108 1
Net cash used in investing activities WEEESFARSFHE (988) (23,849)
CASH FLOWS FROM FINANCING ACTIVITIES METBMERSRE
Bank borrowings raised BEESRITER 110,000 113,900
Repayments of bank borrowings EEBITER (106,523) (10,000)
Principal elements of lease payment paid BENHENZRAE IS (532) (363)
Interest paid BFE (2,169) (1,514)
Interest on lease liabilities paid BENHEEERNE (97) (74)
Net cash generated from financing activities BB EHTEIR & R 679 101,949
NET (DECREASE)/INCREASE IN CASH AND ReRRSEEYORD),

CASH EQUIVALENTS B hnE &R (18,669) 59,233
Effect of foreign exchange rate changes HNETE R F B2 12 (300)
CASH AND CASH EQUIVALENTS AT THE BEGINNING H#IREREBALEEY

OF THE PERIOD 247,616 226,129
CASH AND CASH EQUIVALENTS AT THE END OF HREERESEEY

THE PERIOD 228,959 285,062
ANALYSIS OF CASH AND CASH EQUIVALENTS HERREEZEYWDH
Bank and cash balances RIT RIS A 228,959 285,062
EETEERERAR / IR E 2026 25




Notes to the Unaudited Condensed Consolidated Interim
Financial Information

A F XS OF o B S E BB 5

For the six months ended 30 June 2026
HEZZ-AR"FAAA=+HIEAREA

26

GENERAL INFORMATION

Fujing Holdings Co., Limited (the “Company”) was incorporated and
registered as an exempted company in the Cayman Islands with
limited liability under the Companies Act, Cap. 22 (Act 3 of 1961, as
consolidated and revised) of the Cayman Islands on 23 July 2019. The
address of its registered office is 89 Nexus Way, Camana Bay, Grand
Cayman, KY1-9009, Cayman Islands and the Company’s principal
place of business in Hong Kong is Unit 16, 28/F, One Midtown, 11 Hoi
Shing Road, Tsuen Wan, Hong Kong. The Company’s shares have
been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) since 28 March 2024.

The Company is an investment holding company and has not carried
out any business operations since the date of its incorporation. The
principal activities of its subsidiaries (together with the Company
collectively referred to as the “Group”) are engaged in growing,
processing and selling of potted vegetable produce in the People’s
Republic of China (the “PRC”).

In the opinion of the directors of the Company, as at 30 June 2026,
Silver Glory Technology Limited, a company incorporated in the
British Virgin Islands (the “BVI”), is the immediate parent; Trident Trust
Company (HK) Limited (as the trustee of a family trust founded by
Mr. Zhang Yonggang (“Mr. Zhang”) a director of the Company), a
company incorporated in Hong Kong, is the ultimate parent.
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Notes to the Unaudited Condensed Consolidated Interim
Financial Information

&

RE R RS OF A B IS B BB

For the six months ended 30 June 2026
HEZZT-_ARFAA=+HILEAR

2.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial information of
the Group for the six months ended 30 June 2026 has been prepared
in accordance with Hong Kong Accounting Standards (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”) and the applicable
disclosure requirements of the Rules Governing the Listing of Securities
on the Stock Exchange.

The condensed consolidated interim financial information has been
prepared under the historical cost convention, except for biological
assets that are measured at fair value less costs to sell.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

The unaudited condensed consolidated interim financial information
contains condensed consolidated financial statements and selected
explanatory notes. The notes include explanations of events and
transactions that are significant to an understanding of the changes in
consolidated financial position and consolidated financial performance
of the Group since the consolidated financial statements of the Group
for the year ended 31 December 2025. These unaudited condensed
consolidated interim financial information and explanatory notes
thereon do not include all of the information required for the preparation
of full set of consolidated financial statements in accordance with
HKFRS Accounting Standards issued by the HKICPA and should be
read in conjunction with the consolidated financial statements of the
Group for the year ended 31 December 2025.

The preparation of the unaudited condensed consolidated interim
financial information in conformity with HKAS 34 requires the use of
certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Group’s
accounting policies.

The accounting policies and method of computation adopted in the
preparation of the unaudited condensed consolidated interim financial
information are consistent with those followed in the preparation of the
consolidated financial statements of the Group for the year ended 31
December 2025, except as described in note 3.
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EEREA A G BV AR R RN T
BEREESSHMASRMNT B BREE
AlE st EARH B HUBREMFN—TE
B WEEASESRE S AF Tt _A=1—
BEEENA G BImR — G HE -

METEB BT ERIFEMRHAREEXEAS
Gt ERN T REAE THRE G &
BEMENERAEESHBRNBRETEL A
B o

BRSSP B S - MR BLRAE R A G B
BERARAN SRR M ETREREAE
BEE—"ZT AT -A=+—HLEFENEH
MIEHRTEREE B -
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APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied, for the first
time, the following amendments to HKFRS Accounting Standards
and Interpretation which are effective for the Group’s financial year
beginning 1 January 2026:

Amendments to HKFRS 9  Amendments to the Classification and
and HKFRS 7
Amendments to HKFRS 9 Amendments to the Contracts

Measurement of Financial Instruments

and HKFRS 7 Referencing Nature — Dependent
Electricity
Annual Improvements to  HKFRS Accounting Standards —
HKFRS Accounting Volume 11
Standards

The application of the amendments to HKFRS Accounting Standards
and Interpretation in the current interim period has had no material
impact on the Group’s consolidated financial positions and financial
performance for the current and prior periods and/or on the disclosures
set out in the unaudited condensed consolidated interim financial
information.

FAIR VALUE MEASUREMENTS

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

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

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

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and the transfers

out of any of the three levels as of the date of the event or change in
circumstances that caused the transfer.

FERE BB R EEN ST EAET R
MNATEHE > AEEERERATRAEE—

ZoRFE A HARRNMBEEERNEEY
BiEEREHERNB R A K2k

EEUBHREENEORRESY SRTASS

B R B TSRAOER] sTEMER]
BARMBREENF% R RAEE ARBEREY
BRI EERNFRTH BEhaRERT
HHERT
BAMBHEENGHEANN BB BRE
FELE ZEAeF

R|—F11%

NATHMEERAERYBRE LIS EAE
RIARRBEAS BN AR BERRA G
BN RABERA R, RAREEXERE G
HPBERAENRELBEATE

ATEHE
AFEARHEANHELRENERFR ST
45 U SR 88 3 B B S 0 R © TS
ATEHERBRAATERRS T BATEA
REERITOHABRES B A= EEE

F—MBARE  ARERFTERMAI UG Z
HEEEXBBERNEREMSZ
HRIECREHRE)

FE_MBAME  REEXARERAEZAE
R ABE(F-—RABEN
BRI ©

F=MBABE  EEXRBEZIAIERBAR
%

AEBEBRANEBHRER 2 LB RBR

HHEAERE —EBERPEA AR 2EA
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4. FAIR VALUE MEASUREMENTS (continued)
(@) Disclosures of level in fair value hierarchy:

4. ADVETEE)
@ AFPEERKE:

30 June 2026 (Unaudited)
ZEREANAZTH(REER)

Fair value measurements using:

RANTZAFERE

Description Level 1 Level 2 Level 3 Total
Eic gl EF—® EZR F=R e
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®BTR AR®BTR AR®TxR
Recurring fair value BREMATLETE
measurements
Biological assets EYEE—RRER
— potted vegetables - - 10,056 10,056
30 June 2025 (Unaudited)
—T-RAFANA=ZTACREER)
Fair value measurements using:
RAAT 2 ATESE -
Description Level 1 Level 2 Level 3 Total
Eizpu FE— B E=H #st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTFT ARETT ARBTT AR®TxR
Recurring fair value KEMHRNTEGT=E
measurements
Biological assets EYEE R E
— potted vegetables - - 9,889 9,889
EEhEERARA T/ I 2026 29



Notes to the Unaudited Condensed Consolidated Interim

Financial Information

A F XS OF o B S E BB 5

For the six months ended 30 June 2026
Eﬁzi—j—/\fﬁ/\ﬁ! +E|JJ:/\1.H

4. FAIR VALUE MEASUREMENTS (continued) 4.
(b) Reconciliation of assets measured at fair value based (b)

on Level 3 inputs:

AT (AN B ()

EYER

BEF=RBABEELIVEFENE

For the six For the year
months ended ended
30 June 31 December
2026 2025
BE-ZS-XRF HE_T_AF
AA=+AL +ZA=+—H
~ME A IEEE
RMB’000 RMB’000
ARBTT ARBT T
(Unaudited) (Audited)
(RBER) (&%)
Biological assets — potted vegetables: EYEE-—RHHEE
At the beginning of the reporting period RS B9 6,877 6,965
Increase due to plantation R FE 8% 0 52,199 104,536
Decrease due to sales, before EMEEATERAZEIREEERD
the biological assets fair value adjustments (49,599) (104,609)
Biological assets fair value adjustments (note) 4¥& &= A EFHE(H:7) 579 (15)
At the end of the reporting period KRR EIR 10,056 6,877
Note: Including gains arising from fair value ~ fifsF © BIENHMEEREE 2 £Y
adjustments of biological assets held BEATEAREELENK
at the end of the reporting period = 2,463 1,884
In estimating the fair value of the biological assets, the highest BETEYWEEATER  £WEEMNR
and best use of the biological assets is their current use. 5 EFRRRENE FIEE BT o

The total gains or losses recognised in profit or loss including
those for biological assets held at end of the reporting period
are presented as a separate item in the condensed consolidated
statement of profit or loss and other comprehensive income.

There were no transfers in the fair value hierarchy between Level
1, Level 2, and Level 3 during both the current period and prior

year.

30

Mg

LR
BHZ% -
RABEARBREFE

BRE=ZHEHA

EHERZ W RN BRERBERRE
PRBFEZEMEE 2 W EE
s R EMEEKERT IAEE

VNS

CHEEE—R F=
FEERES -
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4. FAIR VALUE MEASUREMENTS (continued) 4. AFEFEGE)

(c) Disclosure of valuation process used by the Group (0 AKEFAGERFHEZEURDFET
and valuation techniques and inputs used in fair value = P B 1T R o A BUiE
measurements
The Group’s financial controller is responsible for the fair value AEENMBERE BRI BREETH
measurements of assets and liabilities required for financial ENEERBEZATEFE(BEFEF=A
reporting purposes, including Level 3 fair value measurements. ATEFE) AEENBAEREEAT
The Group’s financial controller reports directly to the board of BFfEEERARRIEESER - KR
directors of the Company for these fair value measurements. EHARNREEENmAERT REBA
Discussions of valuation processes and results are held Ko
between the financial controller and the board of directors of the
Company.

Biological assets — potted vegetables: EYEE—RRHEE
Unobservable Effect on fair value for
Valuation technique inputs Range increase of inputs
WA BB N A FE
fRE L i TR BRE A BB giE HEa
30 June 2026 31 December 2025
—E-RE —ZRF
~A=*H +=-A=+—"H
Cost and market approach ~ Market price Renminbi (‘RMB”) RMB15-RMB16 Increase
15-RMB16 per pot
per pot
B R s A mE BRARY HFRARE15T LIk
(AR 1)157T ZARK16T
z ANR¥167T
Scrap rate 3.10%-4.88% 3.10%-4.88% Decrease
BE Ve
EEhEERARA T/ I 2026 31
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4. FAIR VALUE MEASUREMENTS (continued) 4. AFEFEE)

(c) Disclosure of valuation process used by the Group (0 AKEFAGERFHEZENURAFET
and valuation techniques and inputs used in fair value EFffAGMERTRE AEE(E)
measurements (continued)

Sensitivity analysis HRED

Ti‘%ﬁ)ﬁéﬁﬂh iJZE.T E%Eﬁ‘ﬁfﬁﬁéﬁﬁ/ﬁ

The following tables illustrate the sensitivity of the fair value of our
biological assets that would arise if the market price of potted

vegetable produce had changed during the periods indicated,
assuming all other variables remained constant. The fair value of
the biological assets increases when the market price increases,

“)ﬁﬁ?iﬂ’]i%é? IF@@&IQ?E o BT
BLEAE EHEEATFES LA WE
ME TR T -

and decreases when the market price decreases.

Changes in market price H{ESE -30% -15% +15% +30%
(Decrease)/increase in fair value
AFECRD), &

RMB’000 RMB’000 RMB’000 RMB’000

ARET T AR®ET T ARET T ARET T

30 June 2026 —EB-XNEAA=+A (2,205) (1,103) 1,103 2,205

31 December 2025 —E_FRHF
+=—A=+—8 (1,680) (840) 840 1,680
(d) Other risk exposure of the biological assets (d “=YEENEMRRHKD

The Group is also exposed to risks arising from (i) regulatory and AEBNMAEBRATRER : (B5E RIRER
environmental risks; (i) climate and other risks; and (jii) price risk. % ()RR M EAER  Ri)BRERE - B

Details of such risks have been disclosed in note 14. Bz E R FFIEERHITE143KEE o
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5. SEGMENT INFORMATION
The Group identifies reportable segments according to the types of
products they offer.

The directors of the Company, being the chief operating decision maker
(the “CODM?”), have determined that the Group has only one operating
and reportable segment, being plantation and sales of vegetable.

Information reported to the CODM, for the purposes of resources
allocation and assessment of segment performance focuses only on
revenue analysis by nature and geographical location of customers.

Since there is only one operating segment of the Group, no segment
information is presented other than entity-wide disclosures.

(@) Geographical information
Over 90% of the Group’s non-current assets is located in the
PRC as at 30 June 2026 and 31 December 2025. Also, over
90% of the Group’s revenue is generated in the PRC for the six
months ended 30 June 2026 and 2025. Accordingly, no further
geographical information of non-current assets and revenue is
disclosed.

(b) Revenue from major customers
Revenue from customers in respect of sales of goods of the
reporting period contributing over 10% of the total revenue of the
Group is as follows:

2 EHER
AREBRE AR A E BRI AT 2D o

ARRER(E2LERRE([TBEERE
EIHAEAEERE —(ELERAI 2/ D - A
TB1E K SH B R

HERD IR 2 BRRATEMERTEELER
RENEHEETRNREEREPHIBMLE S D
VU EE DA ©

BHRAKEERS —EZED 8 MEEBE@AN
WERIN - BEET D EER

(@ WEEHEH
RZZEZRFAA=ZTHAE=ZZT_A%F
TZRA=+—8 - KEEEI0%H B
BEMNFTE - I REIZEZZZRF
EZZ_RFEASA=1THILA~EAR - x&
E8o0% s E S F B o Bt - WA ER
SEMBNE BE R B — IR B R -

(b) REFEEFHUWRE
RIFEHARE RS 2B miEE K= ((HAR
EBEAURZE10%A )T ¢

For the six months ended 30 June

BEAA=1THIEAEA

2026 2025
TEDXRE —T-hHEF
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (RIEEZ)

Sales of potted vegetables: HERRGK -
Customer A ZEA 12,870 13,598
Customer B ZFEB 10,617 10,814
Customer C BFPC 10,358 9,747
Customer D ZED 9,534 9,455
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6. REVENUE

Revenue represents invoiced value of goods sold, after allowances for
returns and discounts, during the six months ended 30 June 2026 and

2025 are set out below:

Wz

WREERE T "ER=_F
EREANEEERMNEZEEGIRE

BfE) - #olwn

—HEARNA=TH

&R

For the six months ended 30 June

BEAA=1THIEAEA

2026 2025
—EoRE Sl
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(REER) (RIEEZ)

Revenue from contracts with customers ERUBREERNFE1SFBEANETFS

within the scope of HKFRS 15 SR
Revenue recognised at a point in time: BB R B RERR A e 2
— Sales to distributors — R HEHE 89,684 88,251
— Direct sales to end-user customers —HEMRBEEPHE - 1
89,684 88,252
7. OTHER INCOME Habg A

For the six months ended 30 June
2026 2025
—EoRE e S
RMB’000 RMB’000
AR®T ARBT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Government grants (note) BRI & Bh (K aE) 113 113
Other Hih 419 321
532 434

Note: The government grants represent subsidies received from government for
agricultural development and greening purposes and such government
grants are recognised as income on a systematic basis over the periods
which the Group recognised related costs as expenses for which the
government grants are intended to compensate. There are no unfulfilled
conditions and other contingencies attaching to them.

34

M : BREBRBAERAREREEREZ(LCAENRE
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8.

FINANCE COSTS & R A
For the six months ended 30 June
BEAA=tTHLEAEA
2026 2025
—EXRE —E R
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Interest on lease liabilities HEEEFE 106 92
Interest on bank borrowings SRITIE A& 2,169 1,514
2,275 1,606
INCOME TAX s

The Group is not subject to taxation in the Cayman Islands and the BVI.

No provision for Hong Kong Profits Tax is required since the Group has
no assessable profits arising in Hong Kong for the six months ended 30
June 2026 and 2025.

The Group’s subsidiaries established and operated in the PRC are
subject to PRC Enterprise Income Tax (“EIT”) at the rate of 25% for the
six months ended 30 June 2026 and 2025. According to the Article
27 of the EIT Law and Article 86 of the Regulations of the EIT Law,
enterprise income from agriculture, forestry, husbandry and fishery
projects may be reduced or exempted from taxation. Pursuant to the
abovementioned provisions and with the approval of Dianbu Branch of
the State Taxation Bureau of Laixi City, enterprise income generated
by Qingdao Fujing Agriculture Development Company Limited” (5 5
B EEMEEMRAR) (“Fujing Agriculture”), an indirectly wholly-
owned subsidiary of the Company, from agriculture has been exempted
from the PRC EIT for the period from 1 May 2010 to 1 May 2050.
Accordingly, no PRC EIT has been provided for Fujing Agriculture
during the six months ended 30 June 2026 and 2025. No provision
for the PRC EIT has been made for other subsidiaries established and
operated in the PRC as they have no assessable profits during the six
months ended 30 June 2026 and 2025.

. The English name is for identification purpose only.

BEPEERARAR / R 2026

AEERRSEENRABRLEBSHAMATUA -

AR AEERNBE S - "EFR-_E-_RAF~A
=+HIEANERTEREBELRRREF » i
EERB TS HERE -

HE-_Z-_ANER-_Z-_AFNNA=1+HIEN
BA  AEBRPBEKLREENHEARZA
RBN MR EAMTBRDEMSH ([ LEFRB
Bl  BEBELCEMBRIEFTKRREEMSGR
EEIIRGIESEIE - RERBE - M¥  BHER
RERE M ERA R ERIERE o BIR_ Ll
3T I A% B R B 5 48 PR 2 T R A S I AR B S P
E R E—ZEFRA—BERE_ZTRAZTFHA
—BHE  EEEREEREARAR(ERE
¥ ApnzHE2ENBAR)REEEND
EWABER RN BEBERMSE - it - ®
HE-_Z - RER-ZE-_AFNA=1HINE
AlERE S BEMEFECEMSGHR - BRFP
B R EBEZHEMMBRRNEE=S=F
R_ZE-_AFEANA=TALNEABLEERT S
o M ERZ SN B AR GHRT AAEMEH
B4 -
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10.

11.

36

PROFIT BEFORE TAX 10.

The profit before tax is stated after charging the followings:

BB Al 2 A
ERBLATE SRR T3S B R FIAR :

For the six months ended 30 June

BEAA=1THIEAEA

2026 2025
ZEDXRE Sl
RMB’000 RMB’000
AR®T T ARBTT
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Cost of inventories sold, before the biological EYEERTFERAR B
assets fair value adjustments 49,599 48,348
Depreciation expense on property, M - WERERETERS
plant and equipment 6,025 5,871
Depreciation expense on investment properties & & WEITER 487 487
Depreciation expense on right-of-use assets FREEENERY 607 551
Biological assets fair value adjustments EMEERNTERAE 579 1,445
Staff costs (including directors’ emoluments) BIXRK(BEE=HE)
— Salaries, bonuses, allowances, —¥e (B4 ERE - HBER
subcontracting fees and other benefits in HibE Y& F
kind 18,332 20,479
— Retirement benefit scheme contributions — RIRE R B R 401 349
18,733 20,828
DIVIDEND 1. RE

No dividend was paid or proposed during the six months ended 30
June 2026, nor has any dividend been proposed since the end of the
Reporting Period (2025: nil).

BE T RFRA=+H 7N E A I IR sk
BFEIRE - BWEARARTERZR RN E
ﬁﬂxg(fjfﬁi ) o
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12. EARNINGS PER SHARE

12. BREF

The calculation of the basic and diluted earnings per share attributable
to owners of the Company is based on the following data:

AR RV A S IR K8 B TR I8 A
TR

For the six months ended 30 June

BEAA=1THIEAEA

2026 2025
ZEBIAE —T_AREF
RMB’000 RMB’000
AR¥TR AREFIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Earnings BF|
Profit for the period attributable to owners of AR ESREARR T
the Company for the purpose of basic KARER A
earnings per share FE 5 ER 1A g K 25,128 31,607
For the six months ended 30 June
BZEABA=1THILAEA
2026 2025
—EDRE —E_RF
’000 000
TR &
(Unaudited) (Unaudited)
(RESERZ) (REEEZ)
Number of shares RHEE
Weighted average number of ordinary shares AR EGRERRT K
for the purpose of calculating basic earnings - 378 A% A S5 85
per share 500,000 500,000

The diluted earnings per share is the same as the basic earnings per
share as there are no dilutive potential ordinary shares outstanding
during the six months ended 30 June 2026 and 2025.

13. PROPERTY, PLANT AND EQUIPMENT 13.

During the six months ended 30 June 2026, acquisition of property,
plant and equipment of approximately RMB1,096,000 was made by
the Group (2025: RMB23,850,000) for additions to property, plant and

equipment.

BEPEERARAR / R 2026

ARBE_E- A FER-_ZTZ-_AF~A=1+HIt
NME AW BTN E L EEL B - WER
BER T BB REARRZFER -

BE_ZT-RFRA=THLERNER AEEK

BUE  BELEREHARE1,09,0007T(=F

—HEF : ARM23,850,0007T) UREW ¥ - BE
o
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14.

38

BIOLOGICAL ASSETS 14. Y EE
For the six For the year
months ended ended
30 June 31 December
2026 2025
BE-E-ARF HE_Z_AOF
AA=+AHLE +tZA=+—HI
~ME A FE
RMB’000 RMB’000
AR®F T ARBT T
(Unaudited) (Audited)
(REBER) (&%)
At the beginning of the reporting period R B9 6,877 6,965
Increase due to plantation RFEE I AN 52,199 104,536

Decrease due to sales, before the biological EMEEATLEAZRTREE R

assets fair value adjustments (49,599) (104,609)
Biological assets fair value adjustments EMEERNTERAE 579 (15)
At the end of the reporting period TGS 10,056 6,877

Biological assets were potted vegetables and were stated at fair value
less estimated costs to sell at the end of the reporting period. The fair
value has been assessed with reference to market prices, scrap rate,
species, growing conditions and cost incurred.

Market and cost approaches are adopted to estimate the fair value of
the biological assets at the end of the reporting period. For the newly
planted vegetables, cost approach is adopted. The costs of direct raw
materials, direct labour, cultivation overheads have been considered
in the calculation of the fair values for the newly planted vegetables
and these costs are approximately to their fair values. For the growing
immature vegetables and mature vegetables, market approach is
adopted. Therefore, the fair values of the biological assets at the end
of the reporting period are calculated to be the product of market
price and estimated number of pots of vegetables after deducting the
reasonable cost related to selling.

The fair value measurement of the potted vegetables is categorised as
Level 3 fair value measurement within the three-level fair value hierarchy
as defined in HKFRS 13 “Fair Value Measurement”. Details of the fair
value measurement are set out in note 4.

The Group had approximately 924,000 (31 December 2025: 629,000)
pots of vegetables as at 30 June 2026 and approximately 5,930,000
(year ended 31 December 2025: 12,625,000) pots of vegetable were
sold during the six months ended 30 June 2026. The total output of
potted vegetables during the six months ended 30 June 2026 was
approximately 5,951,000 (year ended 31 December 2025: 12,683,000)
pots.

EWEE RN REPRIZ A FERMEETHERA
2INBBHK - AFELZENE  EmX - m
& ARG ME SRR

R ERRRA T IHE LKL BT EMEEN
NVE - RBRENRIERARAE - SHEH
BENGENHATEREZBEERME - B
BT BE-REARA - MEBKAEKE
RNERE » R ERB R AT KK G
HERAMSE - Bt - RIERRNENEER
FERRMERAGRIAE - LHIRE BT
ENAEMARAE -

BRBEXATEAERRR=BRTEBR(EE
REBMSRELAE135  [AFEFE]NE
=BATFEFE - BEAFEEZFBHNH
¥4 o

RZZ_ARFANA=Z+H  AEEF 924,000
(Z2=ZAF+=A=+—H : 629,000) BFxX
FREBE T - A"ERNA=ZTHIEAEAEEHAD
5930,000(BE-_ZE-_RAF+-_A=+—HILF
[ : 12,625000) BH ¥ - BEZZTZRF A
=+ HIEAE AR B L ES 455,951,000
(HrzE = ea = ameE s = Bl = — B IE S E ¢
12,683,000) 2 °
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14. BIOLOGICAL ASSETS (continued)

The Group is exposed to a number of risks related to its plantation:

(@) Regulatory and environmental risks
The Group is subject to laws and regulations in the jurisdiction
in which it operates. The Group has established environmental
policies and procedures aimed at compliance with local
environmental and other laws. Management performs regular
reviews to identify environmental risks and to ensure that the
system in place is adequate to manage those risks.

(b) Climate and other risks
The Group’s vegetable plantations are exposed to the risk of
damage from climatic changes, diseases and other natural
forces. The Group has extensive processes in place aimed
to minimise those risks, including regular vegetable health
inspections and industry pest and disease surveys.

(c) Pricerisk
The Group is exposed to price risk arising from changes in
vegetable prices. The Group does not anticipate that vegetable
prices will decline significantly in the foreseeable future. The
Group reviews its outlook for vegetable prices regularly in
considering the need for active price risk management.

15. TRADE RECEIVABLES

14. £YEE(E)

AEEERES HEERSERR

(@ EERRERR
$§%@/A5Q#Ei‘“%ﬁﬁﬁ7&2@@9’]&'@
B AEEEHIERERERRER -
FETHAREREMEAR - BEEEEH
TR ABRERRYERE EHEE
MHEEEZSRR

(b) RIRREfthE b
Ni@ﬁfﬁ@ﬁﬁﬁﬁmﬂﬁa%ﬂmﬁﬁ
Bt - KRR EM B A K E A5 E R R
AEEEHEREERF - @%m,ﬁﬂa’az.ﬁ%
BERBMEANER[RERAS  BEE

Eﬁ/ ZER A °©

() ERERE
ﬁ’i@@&’ﬂiﬁﬁxfﬂ%“ﬂ:ﬂ’ﬂﬁ%ﬂ
o REEBH - MRl RARREGHERD
@K%TM c AEEEZERLATEE
e EREARE - 2 F BEMERE
TREY ARG ©

15. EZEWIE

At 30 June At 31 December

2026 2025

REBZXRF RZT_RHF

XA=+A +=ZA=+—H

RMB’000 RMB’000

AR®TR AREFIT

(Unaudited) (Audited)

(REER) (&%)

Trade receivables = % JE Y 008 77,359 74,866

Less: Allowance for expected credit 3 iﬁﬁﬁﬁfﬁéﬁéﬁ ([AREERBED

losses (“ECL”) ﬁé‘ﬁ (3,140) (2,427)
74,219 72,439

The Group’s trading terms with customers are mainly on credit. The
credit periods granted to the distributors and end-user customers are
generally 60-120 days (31 December 2025: 60-120 days) and 180
days (31 December 2025: 180 days) respectively. The Group seeks
to maintain strict control over its outstanding receivables. Overdue
balances are reviewed regularly by the directors of the Company.

SRBIERGRAR] / REIHRE 2026

AEEREFNESKRREEAREE @ - BT
DEERRHEREENEES KO R A0RZE
1208(ZZ=RAFE+=-A=+—H : 60HZE120
H)KR180B(ZZ=_HAF+=-A=+—H : 180
H) o NEE R E & R EE B IEE SRR
BT o BE AR TR AR EEEN -

39



Notes to the Unaudited Condensed Consolidated Interim
Financial Information

A F XS OF o B S E BB 5

For the six months ended 30 June 2026
HEZZ-AR"FAAA=+HIEAREA

15. TRADE RECEIVABLES (continued) 15. EZBUFEGE)
RREHR - BSRERBIBREREEERR
) EN R BB (% B WaafEsR B RS ) ik

An ageing analysis of trade receivables at the end of the reporting
period, based on the invoice date and approximates the respective

revenue recognition dates, and net of allowance for ECL, is as follows: BT -
At 30 June At 31 December
2026 2025
R-ZEZAF R=ZF=_FF
AA=t+H +=ZA=+—8H
RMB’000 RMB’000
AR¥TR ARBFT
(Unaudited) (Audited)
(REERK) (f&&:EZ)
0-90 days 0-90H 46,980 42,949
91-180 days 91-180H 16,982 21,092
181-365 days 181-365H 10,257 8,307
Over 1 year HBiB1E - 91
74,219 72,439
16. TRADE PAYABLES 16. EFZEMNFIA
At 30 June At 31 December
2026 2025
RZBZXREF R-ZT_RF
AA=+tAE  +=A=+-H
RMB’000 RMB’000
AR¥TR ARBFT
(Unaudited) (Audited)
(REERK) (& &:Z)
Trade payables B 5 RN RA 36,186 50,291
An ageing analysis of the Group’s trade payables at the end of the NEEEAR - AEBE SHEMRIBBENZEZHE
Reporting Period, based on invoice date, is as follows: HEEROTIT ¢
At 30 June At 31 December
2026 2025
REZEZARF R-T-HEF
AA=+H +=—A=+—H
RMB’000 RMB’000
ARBTR ARETT
(Unaudited) (Audited)
(REER) (f&E)
0-90 days 0-90H 10,786 13,624
91-180 days 91-180H 4,797 13,857
181-365 days 181-365H 9,000 12,461
Over 1 year BB 11,603 10,349
36,186 50,291
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For the six months ended 30 June 2026
HEZZT-_ARFAA=+HILEAR

17. BANK BORROWINGS

17. BITER

At 30 June At 31 December
2026 2025
RZEZXRE RZZZRF
~NA=1+H +=—A=+—H
RMB’000 RMB’000
ARET T AREET T
(Unaudited) (Audited)
(RBER) (5Ei%)
Bank borrowings, secured IRITER > BIKH
Current portion mENE D 128,292 125,700
Non-current portion IERENEB D 14,650 13,765
142,942 139,465

The Group’s banking facilities as at 30 June 2026 were secured by a

combination of assets and guarantees, including:

corporate guarantee of RMB30 million from an independent third
party, Qingdao Financing Guarantee Group Co., Ltd.* (5 &l &

EREERRAR);

ii. corporate guarantees from a related company jointly owned by
Ms. Geng Juan and Mr. Geng Yikang, the cousin of Ms. Geng

Juan;

. corporate guarantees from a related company jointly owned by
Ms. Geng Juan and Ms. Zhang Chunyan, the sister of Mr. Zhang;

iv. personal guarantees provided by Mr. Zhang and Ms. Geng Juan;

V. properties owned by Ms. Geng Juan;

Vi. certain right-of-use assets and property, plant and equipment

held by the Group; and

vii.  specific trade receivables amounting to RMB10,000,000.

The Group’s banking facilities as at 31 December 2025 were secured
by a combination of assets and guarantees, including:

corporate guarantee of RMB50 million from an independent third
party, Qingdao Financing Guarantee Group Co., Ltd.* (5 &gl &

EREERRAR);

ii. corporate guarantees from a related company jointly owned by
Ms. Geng Juan and Mr. Geng Yikang, the cousin of Ms. Geng

Juan;

. corporate guarantees from a related company jointly owned by
Ms. Geng Juan and Ms. Zhang Chunyan, the sister of Mr. Zhang;

RZBZRFARNA=TH  AEENFEMRT
ERARE MERESEERR - 845 ¢

—HBUYE=TEEREEREEARA
AR ARKI0EE TN A AER

i, BB EH = BN ARE S A KA A
FABE R RIE LR A RIELR

i, BAIB AR L EIRE ARG RERLLHF

AR A BRER A RER

iv.  REERBRTRENEARZR

v.  BUBLEEBRME

vi. AFEBANETEREEEARYE

BEREE R

vi. £FAAR10,000,000THETEE S E

WeikoR -

AEER -_E-_AF+-_A=+—B8RTHE
NEERERAAERF - 81F

—HBYE=TEEREERERARA
AREARBE0A BT R AELR |

i, BMBR T EEERINAR A KETEA R
FABE R RIS R A RIELR

i, BKIBAR T EREAEMMBEGRERLLTHR

AR A BRER A AR

iv. land use rights belonging to a related company owned by the
father of Ms. Geng Juan;

V. personal guarantees provided by Mr. Zhang and Ms. Geng Juan;

Vi. properties owned by Ms. Geng Juan; and

vii.  certain right-of-use assets held by the Group.

BEPEERARAR / R 2026

iv.  BRIBZRAXEHES YRR X R B 43
T

v, REERBMBLETIREMEAER ;
vi.  BMBZEHmERYE R
vi.  AEBRANETERESE -

41



Notes to the Unaudited Condensed Consolidated Interim

Financial Information

A F XS OF o B S E BB 5

For the six months ended 30 June 2026
Eﬁzi—j—/\fﬁ/\ﬁ! +E|JJ:/\1.H

18. SHARE CAPITAL 18. B
Number of
shares Amount Equivalent to
BEE -} HER
US$’000 RMB’000
FET AR®T T
Authorised: ERE
Ordinary shares at US$0.01 each FIREEO.01E LA T @AX
At 1 January 2025 (Audited), ﬁA:Z’?:ﬁfﬁ A—B(&&E%)
31 December 2025 (Audited), “E_RAF+_A=+—HE
1 January 2026 (Audited) and gqiz)  ZEZF—H—H
30 June 2026 (Unaudited) (BEZ)R T =_F
NA=THCREEZ) 10,000,000,000 100,000 725,516
Issued and fully paid: ERITRAR :
Ordinary shares at US$0.01 each FIEE.015 LM LR
At 1 January 2025 (Audited), 31 December A== HE— A — B (K&
2025 (Audited), 1 January 2026 (Audited) %)~ —ZE—R&FE+-F=+—
and 30 June 2026 (Unaudited) B(RERZ) —E-~F—A
—B(EEZ)RZZZRFR
A=1+HREHEZ) 500,000,000 5,000 36,289
The externally imposed capital requirements for the Group are: (i) in INEBST AR E BN EARER A © (\BHEZFEEBRR

order to maintain its listing on the Stock Exchange it has to have a
public float of at least 25% of the shares; and (i) to meet financial
covenants attached to the interest-bearing borrowings.

The Group has maintained a sufficient public float to comply with the

Listing Rules from the date of the Listing.

Frbmm - RAFAED2B%RMRRIFRE ¢ K
HE MBI SEROPBRZL -

AEE B LB AR - BEER TR A RFFREIA

E ETRA

19. LEASE COMMITMENTS 19. FHEXIE
(@) The Group as lessee (@ AEEEHREBAA
The Group regularly enters into short-term leases for office and ZNE B E EARL A = R TEE B i 5] 37 58 HA
cultivation facilities. The outstanding lease commitments for the HE - GEEEMAREENHEEAENT
short-term lease are as follows:
At 30 June At 31 December
2026 2025
RIBZXRE RZZT=RF
AA=tHB +ZA=t—H
RMB’000 RMB’000
AR®F T ARBT T
(Unaudited) (Audited)
(REEERZ) (feE==%)
Within one year —FR 21 3
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For the six months ended 30 June 2026

HE-_Z-_R"FXA=+BHL<MEA

19. LEASE COMMITMENTS (continued)
(b) The Group as lessor

Operating leases relate to investment properties owned by the
Group with lease terms of 2 to 5 years (31 December 2025: 2 to
5 years). The lessee does not have options to extend the lease
term and to purchase the property at the expiry of the lease

period.

Minimum lease payments receivable on leases are as follows:

19. HERE(E)
b) AEBEEBBBAA

REMERASERANRENERR
HENFo26F (ZT-_AF+—_A=+—
H : 2E5%5F) o A AN R EEE R E

BEREHANBEYE -

HENXEEERUGKIBSFINT

At 30 June At 31 December

2026 2025

REFZARF R-T_HF

AA=+H +Z-A=1+—H

RMB’000 RMB’000

ARBTT ARBT T

(Unaudited) (Audited)

(RBER) (&%)

Within one year —FR 303 493
In the second year E_F 240 240
In the third year E=4F 180 240
In the fourth year FEIE - 60
723 1,033

20. CAPITAL COMMITMENTS

Capital commitments contracted for at the end of the reporting period

but not yet incurred are as follows:

20. BARKE

RIREHREFTRE R REENEAREMT

At 30 June At 31 December

2026 2025

R-ZZBZXREF RZZ_RF

AA=tHE +=-A=+—H

RMB’000 RMB’000

ARBTT ARBT T

(Unaudited) (Audited)

(RBER) (geE%)

Property, plant and equipment M BENEE 8,538 8,538
EEhEERARA T/ I 2026 43
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For the six months ended 30 June 2026
Eﬁzi—j—/\fﬁ/\ﬁ! +E|JJ:/\1.H

21. RELATED PARTY TRANSACTIONS
Other than those balances with related parties disclosed elsewhere in
the unaudited condensed consolidated interim financial information, the
Group had the following material transactions with its related parties
during the six months ended 30 June 2026.

(@) Transactions with related party

21.

Eﬁﬂ?‘)‘i?‘c%

%Eﬁifﬁﬂ 77 VKSR -

REEZEAS O BT E R H A #B D P
AEBERBE_T _RF

SNAZ=ZTHIEAEAR Eﬁﬁ%ﬁﬂﬁﬁﬁ*ﬁ%?éﬁ?&% °©

(a)

BERBTHNRS

For the six months ended 30 June

BEAA=1THIEAEA

2026 2025
—EoRE —E-RF
RMB’000 RMB’000
AR¥TR AREF T
(Unaudited) (Unaudited)
(REER) (RIEEZ)
Rental payment paid to a related company in  [a) BB A &2 1 2 A &2
respect of a leased property LR 18 15

Ms. Geng Juan and Ms. Zhang Chunyan, who is the sister of
Mr. Zhang, are shareholders of the related company. The above
transactions constitute related party transactions.

(b) Guarantees
As at 30 June 2026 and 2025, Mr. Zhang and Ms. Geng Juan
had provided personal guarantees and two related companies
had provided corporate guarantees and pledged assets, in
favour of banking facilities granted to the subsidiaries of the
Company.

(c) Key management compensation
Key management mainly represents the directors of the
Company and the compensation paid or payable to key
management is shown below:

(b)

(c)

BkiR 2z + R R R AR REHR L L R
BARE A A2 BRER o LAt A2 5 K B Bk
5 o

TR
R-ZE-_RFER_ZE_AF~A=+AH "
SR A REIB 2 + R E R EE A R B BA
AEIMI B A B ERARITEVE FR AR
RUARAREREEREE -

TEEBASHE
EEBEABTEREARAEE Efts
ENEEEEABNMENT :

For the six months ended 30 June
BZEAA=1THILAEA

2026 2025

—EoRE —T-RHF

RMB’000 RMB’000

AR®T AREET T

(Unaudited) (Unaudited)

(REER) (CREEHEZ)

Short-term benefits 52 BRfE A 758 658
Post-employment benefits BERR 1212 A 191 94
949 752
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