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For the six months ended 30 June

HERNA=THILREA

Financial Highlights
MBREE

REVENUE g 25

GROSS PROFIT EF

PROFIT FOR THE PERIOD 7N HA 0 A
Profit attributable to: &R -
Owners of the parent [SYNCIETZEUN

Earnings per share attributable to ordinary

equity holders of the parent: FEIEEIREF) -
Basic and diluted ERREE

SAREBRESEAA

2025 2024
—E-hF TN
RMB’ 000 RMB’000
AR¥ T ARKETTT
(Unaudited) (Unaudited)
(REEERZ) (RigEZ)
933,518 1,005,013
116,840 145,421
30,025 23,498
9,315 15,634
AR% RMB AR RMB
0.01T 0.027T

Revenue of the Group for the six months ended 30 June 2025
amounted to approximately RMB933.5 million, representing a
decrease of approximately RMB71.5 million or approximately
7.1%, as compared with that in the same period of 2024.

Gross profit of the Group for the six months ended 30 June 2025
amounted to approximately RMB116.8 million, representing a
decrease of approximately RMB28.6 million or approximately
19.7%, as compared with that in the same period of 2024.

Net profit of the Group for the six months ended 30 June 2025
amounted to approximately RMB30.0 million, representing an
increase of approximately RMB6.5 million or approximately 27.7%,
as compared with that in the same period of 2024.

Basic and diluted earnings per share attributable to ordinary
equity holders of the parent for the six months ended 30 June
2025 amounted to approximately RMBO0.01, representing a
decrease of approximately RMB0.01 or approximately 50%, as
compared with that in the same period of 2024.

The Board resolved to declare and pay an interim dividend of
RMBO0.015 per ordinary share for the six months ended 30 June
2025 (six months ended 30 June 2024: interim dividend RMB0.005
per ordinary share and special dividend RMB0.025 per ordinary
share).

AEBHEZ T -_RAFNA=THIENEANKE
HNABARBIZISEEL R-Z-_WNFRERIHD
ARB715BEITHANT A% °

AEBHEZE - Z-_RAFNA=ZTHILNEANEF
HWEBARB116.8EE L R _WFRHER AL
AR286BEITHL19.7% °

AEBEEZE T -_AFNA=+HIENEARFER
HEARBI00BE L BT - NFRHE N
ARB6.5HETLHLI27.7% °

HE-_Z-_AF~A=tAHLAER BRAALRA
BiESHEABLEREARAREERFNOABARE
0.017T  R=ZZFZWFRBBIHOAREE0.017T8k
#150% °

EEeRERBE TS _RENA=TRHIEAEAR
TR MRS ERE R L BRARE0.0157T (F
BT _NEXNAZTBHLEANEA  FHRESR
LA A R 0.0057C MEFRIR B BT AR
0.0257T) °
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Management Discussion and Analysis
BEEENWR DN

PERFORMANCE REVIEW ES e
Operating segment results REDHEE
For the six months ended 30 June 2025 BE-Z-RAFA~NA=1tHLE~ER
Dye and Pigment
agricultural intermediates
Battery chemical and new
materials intermediates materials
FHRR
BELER BEREE
= St 1 B R e
Revenue (RMB’000) Was (AR#FoT) 234,277 416,520 282,721 933,518
Cost of sales (RMB'000) HEKRA (AREEKTT) 288,214 371,611 156,853 816,678
Sales volume (tonnes) HESE () 24,237 40,229 8,025 72,491
Gross profit margin FEH = -23.0% 10.8% 44.5% 12.5%
Average unit selling price BATHER
(RMB/tonne) (AE#or, 1) 9,666 10,354 35,230 12,878
For the six months ended 30 June 2024 HE—Z-_WFXA=+HLXM@A
Dye and Pigment
agricultural intermediates
Battery chemical and new
materials intermediates materials Total
BELER AR B
EpukvE ey WS &Ry ek
Revenue (RMB'000) Wz (AR#BFor) 281,949 502,506 220,558 1,005,013
Cost of sales (RMB'000) HEKR (ALK FT) 312,522 408,625 138,445 859,592
Sales volume (tonnes) HEEE (1) 29,486 37,843 6,705 74,034
Gross profit margin RS -10.8% 18.7% 37.2% 14.5%
Average unit selling price B TFHER
(RMB/tonne) (AR#T 1) 9,562 13,279 32,895 13,575
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Management Discussion and Analysis

For the Review Period, the total revenue of the Group decreased
by approximately 7.1% to approximately RMB933.5 million (six
months ended 30 June 2024: approximately RMB1,005.0 million)
as compared with that in the same period of 2024, and the overall
gross profit of the Group decreased by approximately 19.7%
period-on-period to approximately RMB116.8 million (six months
ended 30 June 2024: approximately RMB145.4 million). The
period-on-period decrease in the overall gross profit was mainly
due to (i) the sales volume and the average unit selling price of
products of the Group’s pigment intermediates and new materials
segment for the six months ended 30 June 2025 increased as
compared with that in the same period of 2024, resulting in an
increase in the gross profit for the same segment as compared
with that in the same period of 2024; and (ii) the average unit
selling price of dye and agricultural chemical intermediates
products for the six months ended 30 June 2025 decreased as
compared with that in the same period of 2024 due to adverse
market fluctuations, resulting in a decrease in the gross profit
for the same segment as compared with that in the same period
of 2024. The combined impact of these factors resulted in the
period-on-period decrease in the overall gross profit margin of the
Group to approximately 12.5% (six months ended 30 June 2024:
approximately 14.5%).

For the Review Period, the profit attributable to equity holders
of the parent decreased by approximately 40.4% period-on-
period to approximately RMB9.3 million (six months ended 30
June 2024: approximately RMB15.6 million). The profit margin
attributable to equity holders of the parent decreased period-on-
period to approximately 1.0% (six months ended 30 June 2024:
approximately 1.6%).

Battery materials — accounting for approximately 25.1%
of total revenue (six months ended 30 June 2024:
approximately 28.1%)

The Group is one of the major iron phosphate producers in China.
Iron phosphate is mainly used in the production of lithium iron
phosphate, which is the mainstream cathode material for the
production of power lithium batteries and energy storage lithium
batteries.

BEEENWR DT

REBESHA  AEEEERSE T _NFRH
BT A%RENARBIBSEEL(BHE-Z =
MERNA=ZTHLEANEAR  HARKE1,0056.088
T0) AEEZEBEFNRLLBRIN19.7EHAR
¥i1168ES T (BHE-_ T -_WE A=+ HINA
A #HAR¥14548 &) - BEEFRLLBDE
ZRAR)AEBER T HEE R EIREE MR
HE_Z-_AFAA=ZTHLEANEANBEEHER
BUFHEER-_T-_MFRHB LA - EBZIRN
MEFR T _MNEFEREEA RN REEE
BohEERNEE—_E_RaENA=1THIER
BMAMBMNFHEESTHEEINTIFER T
ZHFERBATR - BHZRBNENR T _MNF
AR —EENFEERAEEEETHERR
L TFBEEL125% (BE—E - MNEXA=+THIEXN
@A : 4914.5%) »

REIBEHA - § 2 A #ESEE AEGEF R R >
HA40.4%EWARBIIEEL(HEZSZIFN
A=+HBILEXRER : HARBI5.6EEL) - FAF]
A ARG F R L TEREL1.0% (HEZ
TZMEXNA=ZTHIEANEAR  891.6%) °

EimR - HERBKEN25.1%(BE-2=-0
FRA=ZTHLEAEAR : 8928.1%)

FEBERTRETIENBBELEER 2 — - BERET
ZRANBEEHEMNAE  MEHEREE NEE
ot R 7% BE SR B St ) R LE AR A RS
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Management Discussion and Analysis
BEBNWR DN

For the Review Period,
products decreased as compared with that in the same period in
2024, which was mainly because the Group, in the current highly
competitive market environment, actively improved the business
strategy and focused on the market of iron phosphate products

the sales volume of iron phosphate

with high performance, resulting in a decline in the overall sales
volume of iron phosphate products. The Group maintained close
cooperation with lithium iron phosphate manufacturers such as
Hefei Guoxuan Kehong New Energy Technology Co., Ltd.*(& JEEl
SRR ERRIB AR A7), Dangsheng Shudao (Panzhihua) New
Material Co., Limited* (‘& 7+ &8 (2 IE) M BRAF) and Hefei
Rongjie Energy Materials Co., Ltd.* (A IERLERLRM AR AR, in
order to provide higher quality lithium iron phosphate. As a result
of a decrease in the sales volume of iron phosphate products,
the revenue from the battery materials segment of the Group
decreased by approximately 16.9% to approximately RMB234.3
million for the six months ended 30 June 2025 (six months ended
30 June 2024 approximately RMB281.9 million) as compared with
that in the same period of 2024, accounting for approximately
25.1% (six months ended 30 June 2024: approximately 28.1%) of
the Group’s total revenue for the Review Period.

For the Review Period, the average unit selling price of iron
phosphate increased as compared with that in the same period
of 2024, which was slightly higher than the industry average for
the same period. Meanwhile, in order to provide iron phosphate
products with high performance and reduce unit production
costs, we carried out comprehensive technical upgrading and
transformation for the production facilities in Cangzhou Factory
during the Review Period, which led to an increase in downtime
costs during the transformation period, resulting in an increase in
the average unit production cost of iron phosphate as compared
to that in the same period of 2024. Under the background that the
increase in average unit selling price of iron phosphate products
was largely offset by the decrease in their sales volume and
the increase in their average unit production cost, the overall
gross profit of this segment for the Review Period decreased
by approximately 76.1% to approximately RMB-53.9 million (six
months ended 30 June 2024: approximately RMB-30.6 million) as
compared with that in the same period of 2024, while the gross
profit margin decreased to approximately -23.0% (six months
ended 30 June 2024: approximately -10.8%).

TSAKER NEW ENERGY TECH CO., LIMITED ¥ZE#seREHEER AT

CIEAAN BEREERQEER-_S-_NFRPT
B EZARAEEEERAZIBEFHAMERR
T ERTEEBEBLBREREEMERER
s - BRHMREBERBEBHEETR AEEHEE
EEERZFERMEER AR EAFHE (K
E)FMBERAT - GIERBEERMEBRA A
EHBREEEECEIREBEREGE  URHEE
BEENBBREED - xE;¢E§f‘kFuuféiT|§%$3; '
REBEBEHM ARV AR T ZMFRERD L
16 9% EHE_T-_RAFAAA=ZTHLEANEALHA
REE23ABEETL(HE-_ZE_WFA=1THIEN
BA: HARKE281.95E L) - iR IEAEE
PREIEH AR E4251% (BHE T _NF <A
=+HIERMEA - 4928.1%) °

EIEHNAN MRSV FHEERY S -_NER
HAMERA  BERREBTEFESKE - R A
RHFTSMEHEBEHER  UREBEMEREERK
AN REBEHARFPYEEM AN IREERSE
EITREEMALSOE - AL EBREREE K
AN BUEBBEEMN T EERAR T Y
FRBALEF - E@E@*fﬁﬁ&éﬁuifﬂﬁfﬁmiﬁu .
2R D & B S A EE AR AN 8 hn Ay £ 2T
ZAR A BB RS %ﬂf_j_ﬂiﬂﬁﬁT
FEH76.1% 2 AR -539F8B T (HEZ-2 -1
FEXA=THIESNMEA - HARE-306FET) -
EMETBRELN-23.0% (BE_FE-_WF A=+
HIERMEA : £49-10.8%) °



Management Discussion and Analysis

Dye and agricultural chemical intermediates — accounting
for approximately 44.6% of total revenue (six months
ended 30 June 2024: approximately 50.0%)

The Group is the world’s largest manufacturer of DSD Acid.
DSD Acid is mainly used in the production of optical brightening
agents, and its end applications primarily include brightening
of paper and detergents and brightening elements of bleach for
textile. The Group’s key dye intermediate products also include
4-nitrotoluene-2-sulphonic acid, an intermediate product produced
during the production of DSD Acid, and iron oxide red products,
which are produced during the co-production of iron oxide red
with DSD Acid.

The Group is one of the world’'s three largest mononitrotoluene
manufacturers. PNT, ONT and MNT are collectively referred
to as mononitrotoluene. PNT is the major raw material in the
production of DSD Acid. By commencing its own production of
mononitrotoluene, the Group is able to stabilise the upstream
supply of raw materials. ONT and OT are major raw materials in
the production of herbicides as agricultural chemicals.

During the Review Period, DSD Acid, the main product of dye
intermediates, was affected by overall market fluctuations,
resulting in a decrease in the average unit selling price as
compared with that in the same period of 2024. The market
expansion of iron oxide red, a co-produced product of DSD
Acid, was smooth and the battery material application customers
were successfully developed. The sales volume and revenue
increased significantly as compared with that in the same
period of 2024. During the Review Period, due to the significant
increase in the sales volume of iron oxide red, the sales volume
of dye intermediate products increased as compared with that
in the same period of 2024. However, due to the overall market
fluctuations and the change in the proportion of sales of products
with different prices, the average unit selling price of the Group’s
dye intermediate products decreased as compared with that
in the same period of 2024, which resulted in the decrease in
the revenue from dye intermediate products of the Group by
approximately 6.8% to approximately RMB212.7 million (six
months ended 30 June 2024: approximately RMB228.1 million) as
compared with that in the same period of 2024.

BEEENWR DT

ERREECEGHHEE - HERBWEN44.6%
(BE-ZZE-_NEANA=1HLAHEA : ¥
50.0%)

REEREHRHEAHDSDEAAER - DSDERETEM
REREABNEE  RHETERAEMARED
A mE A NS MmABKY - DSDERAERIE
E) PRI TR E R A EEL - RDSDEABEESA
EHATEAENSCBAER  h2REERH
THBEBNERER °

AEBEREH =R —HEFRXLEEHZ— - PNT -
ONTEMNT#E A —HERXK - PNTR2LEEDSDEE
MEZRME  AEEATAE—WHEREYEE
LR REM B R - BRI - ONTROTRAER
¥ BERBREBNEZRME -

EIEHA - AR ETEERDSDBIEEMS
REHE  BYENFHEER-TS-_NFREE
FT B : DSDERB EE A LB T SFRAIEF
BMFAEHEMMHERST,  HERKSE=-ZF
ZHFERBABRA c REEHA - SEEATH
EANBRATE  AHPHBERHEERY T =
PEREAA AT - AT - STISEBESHRTR
BREREENLEELLEE  RNEEEAHNPRHEE
RENTHEBR-_ZS_NERBPTHE  FEK
EEAPPEBERKRSIR T _NFERHRIL
6.8%ENARE2127TEEL(BHE_T-_IF A
=t+BIEXRER  HARB2281EHETL) °
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Management Discussion and Analysis
BEBNWR DN

During the Review Period, affected by the pressure of periodic
supply and demand imbalance and the intensified competition in
the agricultural chemical intermediate industry, the sales volume
and the average unit selling price of the agricultural chemical
intermediate products of the Group decreased as compared with
that in the same period of 2024, which resulted in the decrease
in revenue by approximately 25.7% to approximately RMB203.8
million (six months ended 30 June 2024: approximately RMB274.4
million) as compared with that in the same period of 2024.

The total revenue of this segment for the Review Period decreased
by approximately 17.1% to approximately RMB416.5 million (six
months ended 30 June 2024: approximately RMB502.5 million)
as compared with that in the same period of 2024, accounting for
approximately 44.6% of the Group’s overall revenue (six months
ended 30 June 2024: approximately 50.0%).

For the Review Period, the overall gross profit of this segment
decreased by approximately 52.2% to approximately RMB44.9
million (six months ended 30 June 2024: approximately RMB93.9
million), and the gross profit margin decreased to approximately
10.8% (six months ended 30 June 2024: approximately 18.7%).
In particular, the gross profit of dye intermediates decreased by
approximately 66.5% to approximately RMB7.8 million (six months
ended 30 June 2024:. approximately RMB23.3 million), and the
gross profit margin decreased to approximately 3.7% (six months
ended 30 June 2024: approximately 10.2%). The gross profit of
agricultural chemical intermediates decreased by approximately
47.5% to approximately RMB37.1 million (six months ended 30
June 2024: approximately RMB70.6 million), and the gross profit
margin decreased to approximately 18.2% (six months ended 30
June 2024: approximately 25.7%).

TSAKER NEW ENERGY TECH CO., LIMITED ¥ZE#seREHEER AT

CIEAA  XEEMHFRGEN - BELBRF
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Management Discussion and Analysis

Pigment intermediates and new materials — accounting for
approximately 30.3% of total revenue (six months ended 30
June 2024: approximately 21.9%)

The Group is the world’s largest manufacturer and distributor of
the high-performance pigment intermediate DMSS. The Group is
also a main manufacturer of DMAS, a food additive intermediate,
and DIPS, a high-performance pigment intermediate, in the world.
The above high-performance pigment intermediate products are
mainly used in the production of end products such as printing
inks, food additives, automobile paints and coatings. BPDA, a new
product of the Group, is an important monomer for the production
of new material polyimide.

During the Review Period, affected by the growing downstream
demand and the shortage of supply in our competitors, the
Group’s pigment intermediates and new materials segment
developed rapidly, maintaining a strong market position, and
the sales volume of such products increased significantly as
compared to that in the same period of 2024. Hence,
generated from the pigment intermediates and new materials
segment increased by approximately 28.2% to approximately
RMB282.7 million (six months ended 30 June 2024: approximately
RMB220.6 million) as compared with that in the same period of
2024, accounting for approximately 30.3% of the Group’s total
revenue (six months ended 30 June 2024: approximately 21.9%).

revenue

For the Review Period, the overall gross profit of this segment
increased by approximately 53.3% to approximately RMB125.9
million (six months ended 30 June 2024: approximately RMB82.1
million) and the gross profit margin of this segment increased
to approximately 44.5% (six months ended 30 June 2024:
approximately 37.2%).

BEENWNR DM

BERTEEEHME - hEBWELN30.3% (5
ZEZEWEARA=THIEAEA | £821.9%)

RNEBREHEANEIEEER P HEDMSSEE
FIHER - RARTARDANEFEEDMASKS
MREERRI R AEDIPS R REREEN - Lits it
BEENTEBEREIZREANEDRESE - RAAN
B REHRRANMZHEREERNEEDR - XEEH
EMBPDARAEENME BB ERNEZ B o

REBEHAN S TITHEREERRERFYFHE
R E  ALEEER S KM R R R R #
B MBS EERE  EMHEER-TZMOFR
HAREA  FEENTEE R ER OIS
BT NFERBIEMN28 2% EH ARE282.7
BB T(BE-ZE-_WNFNA=Z1THILREA &
ARMBE220.6 BEBIL) o IR (H AN EEREB U
#130.3% (BEZE-_Z-_MFNA=+HIEXEA : 4
21.9%) °
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Management Discussion and Analysis
BEEENRR DN

EXPORT

For the Review Period, the export revenue of the Group amounted
to approximately RMB207.7 million, representing an increase
of approximately RMB35.9 million or approximately 20.9% as
compared with the export revenue of approximately RMB171.8
million in the same period of 2024. The increase in export revenue
of the Group was mainly due to the increase in export sales to
India and Indonesia.

For the Review Period, the export revenue accounted for
approximately 22.2% of the total revenue as compared with
approximately 17.1% in the same period of 2024.

BUSINESS OUTLOOK

During the Review Period, China’s economy generally maintained
a mild recovery, but faced a complicated situation of internal and
external pressures. Domestic consumption continued to recover
and emerging industries such as technology manufacturing
performed well, becoming the main drivers for China’s economy.
The global geopolitical tension and uncertain trading environment
also posed challenges to the stability of China's foreign trade
and supply chain. In the face of global uncertainties and
domestic structural problems, the government increased fiscal
and monetary policy support to optimize the economic structure
and enhance the endogenous driving force. During the Review
Period, the global economy was faced with numerous challenges:
tariff storms intensifying global trade tensions, rising geopolitical
risks such as the escalation of the Russia-Ukraine War and the
Middle East crisis, as well as the compounding macro-financial
uncertainties-all of which dragged down the pace of global
recovery and rendered the already weak recovery momentum
even more fragile.

During the Review Period, China’s new energy power battery
industry showed a parallel trend of technological iteration and
restructuring of supply and demand. The penetration rate of
new energy vehicles continued to increase and the demand
for electrochemical energy storage maintained a rapid growth.
However, the industry is still faced with the double pressure
of excess low-end capacity and insufficient high-end demand.
In light of the new development trend of the battery industry,
the Group has promoted the optimization of sales strategy and
product iteration and upgrading with strategic foresight. On
the sales side, the Group has taken the initiative to divest from
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Management Discussion and Analysis

the homogenized competition in the low-end market to avoid
continuous expansion of losses caused by low prices. At the
same time, the Group has focused on the value track of high-
performance iron phosphate products, and aligned accurately
with the upgrading trend of market demand. The Group’s new
generation of iron phosphate products have been commercially
applied in small batches by downstream customers, thus laying
a solid foundation for consolidating the leading technological
advantage in the industry. During the Review Period, in order
to further improve the product quality and performance and
at the same time reduce the production cost, we carried out
comprehensive upgrading and transformation to the production
facilities in Cangzhou Factory. We believe that the upgraded iron
phosphate products will have a competitive advantage with higher
performance and lower costs.

During the Review Period, the market performance of the Group’s
dye and agricultural chemical intermediates segment picked
up. After the abnormal market performance in the second half
of 2024, the Group actively adjusted its strategy and gradually
reversed the passive situation by fully utilizing our advantages
in technology, product quality, costs and other areas. During the
Review Period, the production process and product structure
of the dye chemical intermediate products were continuously
optimized. Notably, iron oxide red products successfully secured
customers in battery material application, driving a significant
increase in the sales volume of iron oxide red. During the
Review Period, the agricultural chemical intermediates segment
responded to the market competition actively and suppressed
its competitors effectively through stable and long-lasting
cooperative relationships with customers and flexible marketing
and sales strategies. Due to the lack of momentum in market
expansion of new competitors, the impact on sales volume of the
agricultural chemical intermediate products of the Group gradually
diminished. During the Review Period, a series of adjustment
measures in the dye and agricultural chemical intermediates
segment began to yield results. The sales volume of the products
in such segment increased during the Review Period as compared
with that in the same period of 2024, leading to a steady recovery
in market position. Although there is still a gap between current
performance and the performance of the same period in 2024, it
has significantly improved as compared to that in the second half
of 2024, while laying a solid foundation for recovery in the future.
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During the Review Period, the market performance of the Group’s
pigment intermediates and new materials segment remained
promising. Affected by the increasing downstream demand and
the supply shortage in competitors, the sales volume and revenue
of the segment increased significantly as compared with that in
the same period of 2024. During the Review Period, new material
polymerized monomer BPDA products achieved mass production.
Production line has been further optimized, product quality has
been improved and production costs have been reduced. During
the Review Period, BPDA products have achieved a positive gross
profit, which will also have a positive contribution on the overall
gross profit of the Group. During the Review Period, the Group’s
plan of the proposed transfer of listing of Hebei Tsaker New
Materials Technology Company Limited* (“Tsaker Technology”,
primarily engaging in the production and sales of pigment
intermediate and new material products), an indirect non-wholly-
owned subsidiary of the Company, to the Beijing Stock Exchange
(the “BSE”") in China (the “Proposed BSE Listing”) has achieved
phased progress, and the listing application has been formally
submitted to and accepted by the BSE. The Group is still putting
full efforts in facilitating the works on the BSE Listing of Tsaker
Technology and will make further announcement(s) as and when
appropriate in accordance with the relevant requirements under
the Listing Rules.

Looking ahead, under the diversified environment where domestic
and international conditions are complexly intertwined and
multi-dimensional resilience becomes prominent, the Group will
continue to maintain a steadfast strategic focus, and promote
close collaboration and synergistic alignment across all business
segments. With continuous research and development as the
core driving force, the Group will deepen technological innovation
and process iteration to consolidate the foundation of core
advantages; through synergistic collaboration that pools resources
and experience across different segments, the Group will activate
the development of endogenous dynamics. Each segment
has been cultivating sustainable development in a diversified
environment, building a foundation with resilience and breaking
through challenges with innovation, thereby injecting enduring
vitality into the long-term development of the Group.

English translation name is for identification purpose only
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Management Discussion and Analysis

FINANCIAL REVIEW
Revenue and gross profit

During the Review Period, the revenue of the Group amounted
to approximately RMB933.5 million, representing a decrease of
approximately RMB71.5 million or decrease of approximately
7.1% as compared with approximately RMB1,005.0 million in the
same period of 2024. The gross profit amounted to approximately
RMB116.8 million, representing a decrease of approximately
RMB28.6 million or decrease of approximately 19.7% as compared
with approximately RMB145.4 million in the same period of 2024.
During the Review Period, the Group’s gross profit margin was
approximately 12.5%, as compared with approximately 14.5% in
the same period of 2024.

Net profit and net profit margin

During the Review Period, the net profit of the Group was
approximately RMB30.0 million, representing an increase of
approximately RMB6.5 million or increase of approximately
27.7% as compared with approximately RMB23.5 million in the
same period of 2024. During the Review Period, the net profit
margin of the Group was approximately 3.2%, as compared with
approximately 2.3% in the same period of 2024.

Selling and distribution expenses

During the Review Period, selling and distribution expenses
amounted to approximately RMB9.0 million, representing a
decrease of approximately RMB9.9 million as compared with
approximately RMB18.9 million in the same period of 2024. During
the Review Period, selling and distribution expenses represented
approximately 1.0% of the Group’s revenue (six months ended
30 June 2024: approximately 1.9%). The decrease in selling and
distribution expenses was mainly attributable to the decrease
in certain selling expenses as compared with the same period
of 2024, as a result of the stringent expense control measures
implemented by the Group.
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Administrative expenses

During the Review Period, administrative expenses amounted
to approximately RMB70.3 million, representing a decrease of
approximately RMB4.4 million as compared with approximately
RMB74.7 million in the same period in 2024. The decrease in
administrative expenses was mainly attributable to the decrease
in technical research and development expenses, intermediary
service fees and other expenses.

During the Review Period, administrative expenses represented
approximately 7.5% of the Group’s revenue (six months ended 30
June 2024: approximately 7.4%).

Finance costs

During the Review Period, finance costs amounted to
approximately RMB17.7 million, representing a decrease of
approximately RMB4.4 million as compared with approximately
RMB22.1 million in the same period in 2024. The decrease in
finance costs was mainly attributable to the decrease in the
interest rates of interest-bearing bank borrowings and other
borrowings, resulting in the decrease in financial costs.

Exchange gains, net

During the Review Period, the net exchange gains amounted to
approximately RMBO.7 million as compared with the net exchange
gains of approximately RMBO0.2 million in the same period in 2024,
which was mainly due to the fluctuation of the exchange rate of
Renminbi against US dollar during the Review Period.

Income tax expense

The subsidiaries of the Company in the People’'s Republic of
China (the “PRC”) are generally subject to the PRC enterprise
income tax at a rate of 25%. Tsaker Technology is subject to the
enterprise income tax at a preferential rate of 15% due to the
possession of a high-tech enterprise certificate. The Hong Kong
subsidiary of the Company is subject to the two-tier tax regime,
i.e., the first HK$2 million of assessable profits earned will be
taxed at half of the current Hong Kong profits tax rate (i.e., 8.25%),
and the remaining assessable profits will continue to be taxed
at 16.5%. The Singapore subsidiary of the Company is generally
subject to the Singapore enterprise income tax at a rate of 17%.
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During the Review Period, income tax expenses amounted
to approximately RMB2.8 million, representing a decrease of
approximately RMB4.2 million as compared with approximately
RMB7.0 million in the same period of 2024. The decrease in
income tax expense was mainly attributable to the decrease in
current taxable income during the Review Period.

Cash flows

During the Review Period, the Group’s net cash inflows from
operating activities were approximately RMB69.9 million,
representing an increase of approximately RMB34.7 million as
compared with approximately RMB35.2 million in the same period
of 2024, which was mainly attributable to the higher proportion of
cash payment in the settlement of trade receivables during the
Review Period.

During the Review Period, the Group’'s net cash outflows
from investing activities were approximately RMB18.8 million,
representing an increase of approximately RMB8 million as
compared with approximately RMB10.8 million in the same
period in 2024, which was mainly attributable to the increase in
maintenance expenses of fixed assets during the Review Period.

During the Review Period, the Group’'s net cash outflows
from financing activities were approximately RMB18.0 million,
representing a decrease of approximately RMB116.3 million as
compared with net cash outflows of approximately RMB134.3
million from financing activities in the same period of 2024,
which was mainly attributable to the decrease in the amount of
borrowings repaid by the Group and the decrease in dividend
payments.
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TREASURY POLICY

The Group has adopted a prudent financial management
approach towards its treasury policy and thus maintained a
healthy liquidity position throughout the Review Period. 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.

LIQUIDITY AND CAPITAL STRUCTURE

During the Review Period, the daily working capital of the
Group was primarily derived from internally generated cash
flow from operations and bank borrowings. As at 30 June 2025,
the Group had cash and cash equivalents of approximately
RMB300.4 million, which included approximately RMB242.3
million denominated in RMB and approximately RMB58.1
million in other currencies (USD, HKD and SGD) (31 December
2024: approximately RMB266.8 million, in which approximately
RMB227.2 million denominated in RMB and approximately
RMB39.6 million in other currencies (USD, HKD and SGD)). As
at 30 June 2025, the Group had restricted cash of approximately
RMB3.2 million denominated in RMB (31 December 2024:
approximately RMBO.1 million denominated in RMB).

As at 30 June 2025, the Group had interest-bearing bank
and other borrowings of approximately RMB251.8 million, all
denominated in RMB with interest rate of 2.80% to 7.91% per
annum (31 December 2024: approximately RMB208.4 million,
all denominated in RMB with interest rate of 2.95% to 8.32% per
annum), of which (i) approximately RMB251.8 million shall be
repayable within one year (31 December 2024: approximately
RMB206.6 million shall be repayable within one year, and
approximately RMB1.8 million shall be repayable in the second
year); and (ii) all bore fixed interest rates (31 December 2024: all
bore fixed interest rates).

During the Review Period, the Group did not use any risk hedging

instrument or have any borrowing or hedge in its foreign currency
investment.
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GEARING RATIO

As at 30 June 2025, the Group’s gearing ratio was approximately
12.8% as compared with approximately 10.7% as at 31 December
2024, which is calculated at interest-bearing bank and other
borrowings at the end of the period divided by total equity.

CURRENT ASSETS

As at 30 June 2025, total current assets of the Group amounted
to approximately RMB1,325.2 million (31 December 2024:
approximately RMB1,562.3 million), primarily consisting of
inventories of approximately RMB332.6 million (31 December
2024: approximately RMB273.1 million), trade and notes
receivable of approximately RMB625.7 million (31 December
2024: approximately RMB974.2 million), prepayments and other
receivables of approximately RMB46.8 million (31 December
2024 approximately RMB47.2 million), cash and cash equivalents
of approximately RMB300.4 million (31 December 2024:
approximately RMB266.8 million), restricted cash of approximately
RMB3.2 million (31 December 2024: approximately RMBO.1
million), and financial assets at FVPL of approximately RMB16.4
million (31 December 2024: approximately RMBO0.9 million).

INVENTORIES

Inventories of the Group mainly include raw materials, work-in-
progress and finished products. The turnover days for inventories
were 67 days during the Review Period, while those for the
year ended 31 December 2024 were 52 days. The increase in
such turnover days was mainly attributable to the increase in
the Group’s inventories at the end of the period, which helped
to improve the stability of production and supply in response
to uncertain market condition. The Group has focused on daily
inventory management, and made reasonable arrangements for
business processes such as procurement, production and sales
to ensure that inventories are maintained at a reasonable level.
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TRADE AND NOTES RECEIVABLE

As at 30 June 2025, trade and notes receivable of the Group
were approximately RMB625.7 million in aggregate, representing
a decrease of approximately RMB348.5 million as compared with
approximately RMB974.2 million in aggregate as at 31 December
2024.

The turnover days for trade and notes receivable were 154 days
during the Review Period while those for the year ended 31
December 2024 were 143 days. The turnover days remained
stable.

PREPAYMENTS AND OTHER RECEIVABLES

As at 30 June 2025, prepayments and other receivables of
the Group were approximately RMB46.8 million in aggregate,
representing a decrease of approximately RMBO0.4 million as
compared with those of approximately RMB47.2 million in
aggregate as at 31 December 2024.

CURRENT LIABILITIES

As at 30 June 2025, total current liabilities of the Group
amounted to approximately RMB907.8 million (31 December
2024: approximately RMB1,200.0 million), primarily consisting of
trade and bills payables of approximately RMB384.3 million (31
December 2024: approximately RMB387.0 million), other payables
and accruals and contract liabilities of approximately RMB260.8
million (31 December 2024. approximately RMB594.8 million),
interest-bearing bank and other borrowings of approximately
RMB251.8 million (31 December 2024: approximately RMB206.6
million), income tax payables of approximately RMB10.9 million
(31 December 2024: approximately RMB8.8 million).

TRADE AND BILLS PAYABLES

The turnover days for trade and bills payables were 85 days
during the Review Period while those for the year ended 31
December 2024 were 80 days. The turnover days remained
relatively stable.
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OTHER PAYABLES AND ACCRUALS AND
CONTRACT LIABILITIES

As at 30 June 2025, other payables and accruals and contract
liabilities of the Group were approximately RMB260.8 million in
aggregate, representing a decrease of approximately RMB334
million as compared with approximately RMB594.8 million in
aggregate as at 31 December 2024, mainly due to the decrease
in the endorsed notes receivable which were not derecognised as
at the end of the Review Period.

PLEDGE OF ASSETS

As at 30 June 2025, certain Group’s property, plant and
equipment, and right-of-use assets with net carrying amounts of
approximately RMB182.3 million (31 December 2024:. property,
plant and equipment, and right-of-use assets amounted to
approximately RMB228.9 million) were pledged to secure bank
and other borrowings and bank facilities granted to the Group.

MATERIAL ACQUISITIONS, DISPOSALS AND
SIGNIFICANT INVESTMENT

There were no material acquisitions, disposals (including material
acquisitions and disposals of subsidiaries, associates and joint
ventures) or significant investment of the Group for the six months
ended 30 June 2025.

CAPITAL COMMITMENTS

For details of the Group’s capital commitments, please refer to
note 20 to the financial statements in this report.

FUTURE PLANS FOR MATERIAL INVESTMENT OR
CAPITAL ASSETS

As at 30 June 2025 and the date of this report, the Group had no
other plans for material investment or acquisition of capital assets.

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as at
30 June 2025 (31 December 2024: nil).
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FOREIGN EXCHANGE RISK

Foreign exchange risk refers to the risk of loss caused by
fluctuation in exchange rate. The foreign exchange risk of the
Group is mainly related to its operating activities. The operation of
the Group may be affected by the future fluctuation in exchange
rate. The Group is closely monitoring the impact of changes in
currency exchange rates on the Group’s foreign exchange risk.

The Group currently does not have any hedging policy for foreign
currency in place. However, the Board will remain alert to any
foreign currency risk and, if necessary, consider hedging any
potential material foreign currency risk.

EMPLOYEES AND REMUNERATION POLICIES

The Group has completed the establishment of human resources
policies and systems for effective management in all aspects, and
provides incentives and rewards through a reasonable incentive
system. It also provides various training plans such as internal
and external training and public courses for employees to create
a learning-oriented group organization.

The remuneration package offered to the employees (including
Directors) is in line with their duties and the prevailing market
trend. Employee benefits, including rewards, training plans,
pension, medical coverage and provident funds, etc., are also
provided to employees of the Group.

As at 30 June 2025, the Group had 2,098 employees (as at 30
June 2024: 2,117) in aggregate.

For the six months ended 30 June 2025, the total staff costs of the
Group (including wages, bonuses, social insurances and housing
provident funds) amounted to approximately RMB129.0 million (six
months ended 30 June 2024: approximately RMB111.6 million).
The increase in staff costs was mainly attributable to the increase
in wages and salaries of employees.

EVENTS SUBSEQUENT TO THE REVIEW PERIOD

Save as disclosed in note 23 to the financial statements in this
report, the Group did not have any other significant subsequent
events from 30 June 2025 and up to the date of this report.
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Management Discussion and Analysis

INTERIM DIVIDEND

The Board has resolved to declare and pay an interim dividend of
RMBO0.015 per ordinary share (the “Interim Dividend”) (six months
ended 30 June 2024: interim dividend of RMB0.005 per ordinary
share and special dividend of RMBO0.025 per ordinary share) for
the six months ended 30 June 2025.

The Interim Dividend shall be paid on 28 November 2025 (Friday)
to the shareholders of the Company whose names appear on
the register of members of the Company on 23 September 2025
(Tuesday). The Interim Dividend shall be declared in RMB and
paid in Hong Kong dollars. The relevant exchange rate is HK$1:
RMBO0.913, being the average central parity rate for the conversion
of RMB against Hong Kong dollars as announced by the People’s
Bank of China for the five business days immediately preceding
25 August 2025. The Interim Dividend payable in Hong Kong
dollars shall be HK$0.016 per share, and the calculation methods
are as follows:

RMBO0.015 per share

Interim Dividend: = HK$0.016 per share

Exchange rate 0.913

As at the date of this report, the Company did not have any
treasury shares or repurchased shares subject to cancellation.
Based on the total number of issued shares of 968,722,500
shares as of the date of this report, the total amount of the Interim
Dividend amounted to approximately RMB14,531,000.
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CLOSURE OF THE REGISTER OF MEMBERS

The register of members of the Company will be closed from 18
September 2025 (Thursday) to 23 September 2025 (Tuesday),
both days inclusive, in order to determine the identity of the
shareholders of the Company who are entitled to receive the
Interim Dividend, during which period no share transfers will be
registered. To qualify for the Interim Dividend, all transfer forms
accompanied by the relevant share certificates must be lodged
for registration with the Company’s branch share registrar, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre,
16 Harcourt Road, Hong Kong, not later than 4:30 p.m. on 17
September 2025 (Wednesday).

ROUNDING

Certain amounts and percentage figures included in this
report have been subject to rounding adjustments. Any minor
discrepancies between the figures included in this report and
related calculations or the figures in the financial statements are
due to rounding.
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CORPORATE GOVERNANCE AND OTHER
INFORMATION

Corporate Governance Practices

The Company is committed to maintaining and promoting high
standards of corporate governance, which is essential to the
Group's development and protection of the interests of its
shareholders. The Company has adopted the relevant code
provisions of the Corporate Governance Code as set out in Part 2
of Appendix C1 (the “Corporate Governance Code”) to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) (in effect as of 30 June 2025) as the basis for its
corporate governance practices.

For the six months ended 30 June 2025, the Company
has complied with all the code provisions of the Corporate
Governance Code set out therein, except for code provision C.2.1
in Part 2 of the Corporate Governance Code. In accordance
with code provision C.2.1 in Part 2 of the Corporate Governance
Code, the roles of chairman and chief executive officer should be
separate and should not be performed by the same individual.
The Company deviates from the code provision C.2.1 because
Mr. GE Yi performs both the roles of the chairman and the chief
executive officer of the Company. Since Mr. GE Yi has been with
the Group for many years, he has a thorough understanding of
the Group’s business, management, customers and products.
With his extensive experience in the business operation and
management, the Board believes that vesting the two roles in the
same individual, i.e., Mr. Ge Yi, provides the Company with strong
and consistent leadership and facilitates effective implementation
and execution of the Group’s business decisions and strategies,
and is beneficial to the business prospects and management of
the Company as a whole.

Under the leadership of Mr. GE Yi, the Board is and has been
able to work effectively and performs its responsibilities with key
and appropriate issues discussed in a timely manner. In addition,
all major decisions are made in consultation with members of
the Board and relevant Board committees, and there are three
independent non-executive Directors on the Board offering
independent perspectives. The Board is therefore of the view
that there are adequate safeguards in place to ensure sufficient
balance of powers and authorities between the Board and the
management of the Company. To maintain a high standard of
corporate governance practices of the Company, the Board
shall nevertheless review the effectiveness of the structure and
composition of the Board from time to time in light of prevailing
circumstances.

Corporate Governance
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The Board is of the view that the Company has complied with
all the applicable code provisions set out in the Corporate
Governance Code during the Review Period. The Board will
continue to review and monitor the corporate governance
practices of the Company with the aim of maintaining a high
standard of corporate governance.

Compliance with the Model Code for Securities Transactions
by Directors

The Company 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 code of
conduct regarding dealings in the securities of the Company by
the Directors and the Group’s employees who, because of his/
her office or employment, are likely to possess inside information.
Specific enquiries have been made by the Company to all the
Directors and all of the Directors have confirmed that they have
complied with the Model Code during the Review Period. No
incident of non-compliance of the Model Code by the employees
was identified by the Company during the Review Period.

Audit Committee and Review of Financial Statements

The Board has established the Audit Committee according to the
Listing Rules, which comprises three independent non-executive
Directors, namely Mr. ZHU Lin (chairman), Mr. YU Miao and Ms.
LU Xin.

The unaudited interim financial statements of the Group for the
six months ended 30 June 2025 have been reviewed by the Audit
Committee. Confucius International CPA Limited (“Confucius
International”), the independent auditor of the Company,
conducted an independent review on the interim financial
information of the Group for the six months ended 30 June 2025
in accordance with Hong Kong Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”.

CHANGES IN INFORMATION OF DIRECTORS AND/OR
SENIOR MANAGEMENT

Mr. BAI Kun, being the executive Director, has entered into a
service contract with the Company for a term of three years

commencing on 23 August 2025, which is subject to renewal upon
mutual agreement, and his remuneration remains unchanged.
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Saved as disclosed above, since the publication of the annual
report 2024 and up to the date of this report, there was no change
of information of each of the Directors or chief executives of the
Company that is required to be disclosed under Rule 13.51B(1) of
the Listing Rules.

Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

As at 30 June 2025, the interests and short positions of the
Directors and chief executives of the Company in the Shares,
underlying Shares and debentures of the Company or its
associated corporations (as defined in Part XV of the SFO),
which were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions, which they were taken
or deemed to have under such provisions of the SFO), or were
required, pursuant to Section 352 of the SFO, to be entered in the
register referred to therein, or were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code,
are set out as follows:

(i) Interest in the Shares and Underlying Shares of the
Company

Corporate Governance
TEER

B EMEESE  AHE024FFERENEEEARN
BEEH ARAREEEFIRSTRASWEEHR
SH)ARE ETAERIE13.51B(I)E T A -

EERERETRASRES - HBERO R E&EE
THREAENEERAR
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B (ERB(EFRBEGRDDFXVER) (i - 8
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Approximate

Number of ordinary percentage of

Name of Director Nature of interest shares held® shareholding®
EEEB EEME BHEZERHEEM RESHNEIL
GE Yi Interest in a controlled corporation 133,337,750 (L)® 13.73%
XX REZEHEE R (IFE)®
Interest of other parties to an agreement 400,013,250 (L)® 41.20%
required to be disclosed under
section 317 of the SFO/Interest of
children under 18/Interest of spouse
BIEES MHAEGRME317 IR (FFE) @
BTHBRGREMS TR 2R
185R A TN F it /BB A
FONTAINE Alain Beneficial owner 186,776 (L) 0.02%
Vincent BEmfEAA (5F8)
PAN Deyuan Beneficial owner 69,698,000 (L) 7.18%
EER EmfEa A (478)
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(1) The letter “L” denotes long position in the Shares.

(2) As at 30 June 2025, the total number of issued Shares
was 970,918,000 Shares.

(3) These Shares represent Shares held by Cavalli which
is wholly-owned by Mr. GE Yi, and Mr. GE Yi is deemed
to be interested in the same pursuant to the SFO.

(4) On 24 June 2019, Mr. GE Yi entered into a voting
right transfer deed with Hero Time Ventures Limited,
Radiant Pearl Holdings Limited and Star Path Ventures
Limited. Pursuant to the voting right transfer deed, the
voting rights of each of Hero Time Ventures Limited,
Radiant Pearl Holdings Limited and Star Path Ventures
Limited in the Shares were transferred to Mr. GE Yi.
As such, Mr. GE Yi is deemed to be interested in
133,337,750 Shares (long position) which each of Hero
Time Ventures Limited, Radiant Pearl Holdings Limited
and Star Path Ventures Limited is interested in (i.e.,
in aggregate 400,013,250 Shares) as at 30 June 2025
pursuant to section 317 of the SFO.

Mr. GE Yi, as the spouse of Ms. QI Lin, is deemed to be
interested in the Shares which Ms. QI Lin is interested in
or deemed to be interested in under the SFO. For details
of Ms. Ql's interests, please refer to notes 3, 4 and 5 in
the section headed “Substantial Shareholders’ Interest and
Short Positions in Shares and Underlying Shares” of this
interim report.

Each of Mr. GE Chengyu and Ms. GE Chenghui is a child
under the age of 18 of Mr. GE Yi. Mr. GE Yi is deemed to
be interested in the Shares which each of Mr. GE Chengyu
and Ms. GE Chenghui is interested in or deemed to be
interested in under the SFO. For details of Mr. GE Chengyu
and Ms. GE Chenghui’s interests, please refer to notes 6,
7,8 and 9 in the section headed “Substantial Shareholders’
Interest and Short Positions in Shares and Underlying
Shares” of this interim report.
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(ii) Interest in the Associated Corporations of the Company (i)  AXRXFRBEEPNER
Approximate
percentage of
Number of shareholding in
ordinary the associated
Name of Director Name of associated corporations Nature of interest shares held corporations
R EEREN
BExEB HEEE A BHEtE BFEEERYE BHABEDH
PAN Deyuan Hebei Tsaker New Materials Beneficial owner 2,521,008 3.97%

Technology Company Limited

EER AR EFMEREBR N BRAF] BEREFA

Save as disclosed above, as at 30 June 2025, none of
the Directors or chief executives of the Company had any
interests or short positions in the Shares or underlying
Shares or debentures of the Company or any of its
associated corporations (as defined in Part XV of the SFO),
which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions
of the SFO), or were required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein, or
were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or Debentures

No arrangement has been made by the Company or any of its
subsidiaries for any Director to acquire benefits by means of the
acquisition of Shares in or debentures of the Company or any
other body corporate during and as at the end of the Review
Period, and no rights to any share capital or debt securities of
the Company or any other body corporate were granted to any
Director or their respective spouse or children under 18 years of
age, nor were any such rights exercised during the Review Period.

BEXHEEEN BE_T_RFX
THLE  BEEFHARFAERHTEA
ARBREAEEE (ERRFEHRHE]
BIEXVER) BB - MBI S EEES
BERB(ERRBME G EXVEET RS
DEBAIE AR B LB P By - FERIAX
i hERENEZE AR (BERE(ESR
BRI MZFHENEFREFRR D E
BOEERRAR) RABRNRB(EFR
HIERPI) E3B2RAT HFNERMA - K
RIBRESTRIZAME AR R KB 32 P ) (£ 1]
REZIORE -

m o
Z

\

HR

ESREROIEREZHEF

NN Ny = NSNS E VR TN ENE R E R
BAIVAEARH  REESAEBEARBRER
HitZABRROIEREMELD  EXBESRN
B F 2 BB 185 A T Y F 2 3 T (T #E R LARR
JB AN R SAE AT EL A0 A B 58 MY B AN S (B 75 78 55
HEITRAEAIZERER)

INTERIM REPORT 2025 HHi¥R&E

29



Corporate Governance
TEER

Substantial Shareholders’ Interest and Short Positions in
Shares and Underlying Shares

As at 30 June 2025, to the knowledge of the Directors, the
following persons (other than the Directors or chief executives of
the Company) had an interest or a short position in the Shares
or underlying Shares which were required to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO and recorded in the register of the Company maintained

FERRRBORAERODPOEZR AR

MRZZE-RAFXA=+TH BEFHMA TIAL
(UFEERARBRBTERAR) RRH KRR
DHEBERBE(RESEMABEID) EXVEE2R37
BRMARRBEL S BLRARAREGES &
HIE 1R P1) F 336 IRA T tRTF 2 B rC R 2 et gk

B

under Section 336 of the SFO:

Number of ordinary

Approximate
percentage of

Name of Shareholder Capacity/Nature of interest shares held® shareholding®
REREHE B EntE FEEBRHAO REMAOBTS L
Cavalli Beneficial owner 133,337,750 (L) 13.73%
EmfiE A (FE)
Ql Lin Interest of spouse 133,337,750 (L)® 13.73%
E=3:1 B (IFE)®
Interest in a controlled corporation 133,337,750 (L)® 13.73%
REAEHEE = (FE)®
Interest of children under 18 266,675,500 (L)® 27.47%
AW 18R F R (iFE)®
GE Chengyu Interest in a controlled corporation 133,337,750 (L)® 13.73%
XE REAEFEE = (iFE)®
GE Chenghui Interest in a controlled corporation 133,337,750 (L) 13.73%
XA RRIEFEE R (FFE) ™
Hero Time Corporate Interest in a controlled corporation 133,337,750 (L)® 13.73%
Management Pte. Ltd. RS HAE R (FFE)®
Star Path Corporate Interest in a controlled corporation 133,337,750 (L)® 13.73%

Management Pte. Ltd.
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Approximate

Number of ordinary percentage of
Name of Shareholder Capacity/Nature of interest shares held® shareholding®
RERERE B EntE BEZREREEY REMYBI L
Hero Time Beneficial owner 133,337,750 (L) 13.73%
Ventures Limited
BB AR AT EmfEE A (478)
Interest of other parties to an agreement 400,013,250 (L)1 41.20%
required to be disclosed under
section 317 of the SFO
BIEES MG GRMNE3T7 IR (4FE&) 00 41.20%
BTHREE 2 B AT P s 2 s
Star Path Ventures Limited Beneficial owner 133,337,750 (L) 13.73%
EREKRARIDA EmEAA (F&)
Interest of other parties to an agreement 400,013,250 (L)1" 41.20%
required to be disclosed under
section 317 of the SFO
RIRFE 75 B IR 58 317 {6 (5FR)
BT 2 NI R E M PR 2w
Radiant Pearl Holdings Beneficial owner 133,337,750 (L) 13.73%
Limited
A ERAER AR EmfEE A (478)
Interest of other parties to an agreement 400,013,250 (L) 41.20%
required to be disclosed under
section 317 of the SFO
BIEES MG BKRMNEITIR (FB)
BTIREE 2 N AT P 2 s
Notes: Hiat -

The letter “L” denotes long position in the Shares.

As at 30 June 2025, the total number of issued Shares was

970,918,000 Shares.

Ms. QI Lin, as the spouse of Mr. GE Yi, is deemed to be
interested in the 133,337,750 Shares which Mr. GE Yi is
interested in or deemed to be interested in under the SFO.

(3)

[4F & e BRI R RE

RZZBE-RFRA=TH  BBETROIER
#970,918,000/% °
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THBRAERK L ERE RS EEE R
#9133,337, 750X A% 10 R #E A 1 ex ©
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Radiant Pearl Holdings Limited is wholly-owned by Ms. QI Lin,
and Ms. QI Lin is deemed to be interested in the 133,337,750
Shares which Radiant Pearl Holdings Limited is interested in
pursuant to the SFO.

Each of Mr. GE Chengyu and Ms. GE Chenghui is a child
under the age of 18 of Ms. QI Lin. Mr. GE Chengyu holds all
shares in Hero Time Ventures Limited through his wholly-owned
company Hero Time Corporate Management Pte. Ltd., and Ms.
GE Chenghui holds all shares in Star Path Ventures Limited
through her wholly-owned company Star Path Corporate
Management Pte. Ltd. Each of Mr. GE Chengyu and Ms. GE
Chenghui is deemed to be interested in the Shares held by
Hero Time Ventures Limited and Star Path Ventures Limited,
respectively. As such, Ms. QI Lin is deemed to be interested in
the 133,337,750 Shares owned by each of Hero Time Ventures
Limited and Star Path Ventures Limited (i.e., in aggregate
266,675,500 Shares).

Hero Time Corporate Management Pte. Ltd. holds 100%
interest in Hero Time Ventures Limited, and Hero Time
Corporate Management Pte. Ltd. is wholly-owned by Mr. GE
Chengyu. Hence, Mr. GE Chengyu is deemed to be interested
in the Shares in which Hero Time Ventures Limited is interested
in pursuant to the SFO.

Star Path Corporate Management Pte. Ltd. holds 100%
interest in Star Path Ventures Limited, and Star Path Corporate
Management Pte. Ltd. is wholly-owned by Ms. GE Chenghui.
Hence, Ms. GE Chenghui is deemed to be interested in the
Shares in which Star Path Ventures Limited is interested in
pursuant to the SFO.

Hero Time Ventures Limited is wholly-owned by Hero Time
Corporate Management Pte. Ltd., and Hero Time Corporate
Management Pte. Ltd. is deemed to be interested in the
133,337,750 Shares which Hero Time Ventures Limited is
interested in under the SFO.

Star Path Ventures Limited is wholly-owned by Star Path
Corporate Management Pte. Ltd., and Star Path Corporate
Management Pte. Ltd. is deemed to be interested in the
188,337,750 Shares which Star Path Ventures Limited is
interested in under the SFO.

HEHEFNRERAF

(4)
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(10)

(11)

(12)

On 24 June 2019, Mr. GE Yi entered into a voting right transfer
deed with Hero Time Ventures Limited, Radiant Pearl Holdings
Limited and Star Path Ventures Limited. Pursuant to the voting
right transfer deed, the voting rights of each of Hero Time
Ventures Limited, Radiant Pearl Holdings Limited and Star Path
Ventures Limited in the Shares were transferred to Mr. GE Yi.
Hence, Hero Time Ventures Limited is deemed to be interested
in 400,013,250 Shares (long position), being the sum of Shares
which Mr. GE Yi, Radiant Pearl Holdings Limited and Star Path
Ventures Limited are interested in, pursuant to section 317 of
the SFO.

On 24 June 2019, Mr. GE Yi entered into a voting right transfer
deed with Hero Time Ventures Limited, Radiant Pearl Holdings
Limited and Star Path Ventures Limited. Pursuant to the voting
right transfer deed, the voting rights of each of Hero Time
Ventures Limited, Radiant Pearl Holdings Limited and Star Path
Ventures Limited in the Shares were transferred to Mr. GE Yi.
Hence, Star Path Ventures Limited is deemed to be interested
in 400,013,250 Shares (long position), being the sum of Shares
which Mr. GE Yi, Radiant Pearl Holdings Limited and Hero
Time Ventures Limited are interested in, pursuant to section
317 of the SFO.

On 24 June 2019, Mr. GE Yi entered into a voting right transfer
deed with Hero Time Ventures Limited, Radiant Pearl Holdings
Limited and Star Path Ventures Limited. Pursuant to the voting
right transfer deed, the voting rights of each of Hero Time
Ventures Limited, Radiant Pearl Holdings Limited and Star
Path Ventures Limited in the Shares were transferred to Mr.
GE Yi. Hence, Radiant Pearl Holdings Limited is deemed to
be interested in 400,013,250 Shares (long position), being the
sum of Shares which Mr. GE Yi, Hero Time Ventures Limited
and Star Path Ventures Limited are interested in, pursuant to
section 317 of the SFO.

Save as disclosed above, as at 30 June 2025, the Directors have
not been aware of any other person (other than the Directors
or chief executives of the Company) who had interests or short
positions in the Shares or underlying Shares which would be
required to be disclosed under the provisions of Divisions 2 and 3
of Part XV of the SFO or to be recorded in the register maintained
under Section 336 of the SFO.

(10)

(11)

(12)
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SHARE SCHEME

During the Review Period, the Group did not have any share
scheme.

DEBENTURES ISSUED

During the Review Period, the Company did not issue any
debentures.

EQUITY-LINKED AGREEMENT

During the Review Period, no equity-linked agreements that will
or may result in the Company issuing shares or that require the
Company to enter into any agreements that will or may result in
the Company issuing shares were entered into by the Company or
subsisted.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

For the six months ended 30 June 2025, as the Board believed
that the value of the shares of the Company could not reflect
their intrinsic value and repurchase of shares would reflect the
Board’s confidence in the Company’'s development prospects,
the Company repurchased a total of 1,706,500 shares on the
Stock Exchange at a total consideration (before expenses)
of HK$1,365,560. The 1,082,500 shares and 624,000 shares
repurchased have been subsequently cancelled on 19 February
2025 and 6 August 2025, respectively.

TSAKER NEW ENERGY TECH CO., LIMITED ¥Z&3EREHEERA A

IR A0 5t &
REEHA - AEEHEEAROE -

ERITHERESE
RERSAN - ADRIRERTEES -

% SR 89 175 R

REERA - ANABIBEEET S 805 & AR 8
BESEHATERARRETRY - HREARA
RIS AR E K S AT E AR B EITHND ©

BE LESIEEAQTANLHES

HE_Z-_AFA=tHLEAEA EHEEER
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EEATUREESSHARANERAI=R A ME
D o RRFRERFTEEEIA 511,706,500 %% -
@R E (R AT) £1,365,560/87T - EER 2
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Details of the repurchase made by the Company are as follows:

Corporate Governance
TEER

ARBMEHZBRFELT

Number of
ordinary shares Highest purchase Lowest purchase Total consideration
Month repurchased price per Share price per Share (before expenses)
A& EEnEERYE BRESHEEE BREEBEE HARE(IREXA)
HK$ HK$ HK$
BT BT BT
January 2025 1,082,500 0.88 0.82 919,575
—ERF—A
April 2025 57,000 0.68 0.67 38,405
—ET-HFMA
May 2025 393,000 0.72 0.68 274,240
—E-HEFERA
June 2025 174,000 0.88 0.70 133,340
—EZRFRA
1,706,500 1,365,560
Save as disclosed above, neither the Company nor any of B EXPFTHEEEIN - AR A SKH AR E A7 &

its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities (including sales of treasury Shares)

during the six months ended 30 June 2025.

There were no treasury Shares held by the Company as at 30

June 2025.

PRE-EMPTIVE RIGHT

There are no provisions for pre-emptive rights under the Articles
of Association or the laws of the Cayman Islands that would
oblige the Company to offer new shares on a pro rata basis to the

existing Shareholders.

KBE-E-RFAASTAILABANBE -
EHWERA T LTES (DEBETREWE) -

RZZEZRAFRA=TH ARARFEEAER
B e
BrRBEER

MEEREARHERE AR T LEETHEERE
BX - REARRRRRLPIEERRE BIREEH
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Report on Review of Interim Financial Information

R BEREFRRE

Lan-crmd
=——— AREBERFHNFBAARSSI

Confucius International CPA Limited

Certified Public Accountants

To the Board of Directors of Tsaker New Energy Tech Co., Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 38 to 76, which comprises the condensed consolidated
statement of financial position of Tsaker New Energy Tech Co.,
Limited (the “Company”) and its subsidiaries (collectively, referred
to as the “Group”) as at 30 June 2025 and the condensed
consolidated statement of profit or loss and other comprehensive
income, the condensed consolidated statement of changes in
equity and the condensed consolidated statement of cash flows
for the six-month period then ended, and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 /nterim
Financial Reporting (“HKAS 34”) issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”). The directors of the
Company are responsible for the preparation and presentation of
this interim financial information in accordance with HKAS 34. Our
responsibility is to express a conclusion on this interim financial
information based on our review. Our report is made solely to you,
as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of
this report.

TSAKER NEW ENERGY TECH CO., LIMITED #ZE#EERERHERA R

THEBFH 20 181 SEAHE A 15 # 1501-1508 =
Rooms 1501-8, 15/F., Tai Yau Building,

181 Johnston Road, Wanchai, Hong Kong

&G Tel: (852) 3103 6980

{#E Fax: (852) 3104 0170

ZE# Email: info@pccpa.hk
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Report on Review of Interim Financial Information

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with HKAS 34.

Confucius International CPA Limited
Certified Public Accountants

Wong Kam Hing
Practising Certificate Number: PO5697

Hong Kong, 25 August 2025
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Unaudited Interim Condensed Consoliciated Statement of Profit or Loss and Other Comprehensive Income

AREERTFHERGSEERAMEERRER

For the six months ended 30 June 2025
BE_Z-_AFA=+HINEA

2025 2024
—ZE-hF —EmE
Notes RMB’000 RMB’000
Bt et AR¥T ARBEFTT
(Unaudited) (Unaudited)
(REEER) (CREEER)
REVENUE g 4 933,518 1,005,013
Cost of sales SHERKA (816,678) (859,592)
Gross profit EF 116,840 145,421
Other income and gains H b A KMz 13,976 8,594
Selling and distribution expenses HERDHEFAX (9,030) (18,922)
Administrative expenses TR (70,320) (74,668)
Other expenses EAh 2 (1,575) (7,936)
Finance costs BTG 5 (17,709) (22,147)
Exchange gains, net M 5, U e 5 2B 675 179
PROFIT BEFORE TAX BREL AR 6 32,857 30,521
Income tax expense FrE ik 7 (2,832) (7,023)
PROFIT FOR THE PERIOD i Tap g 30,025 23,498
OTHER COMPREHENSIVE INCOME Hit2EWRE
Other comprehensive income that may be  AIREREZHIMEH S EE
reclassified to profit or loss in BarEa2mEkes
subsequent periods (net of tax): (FOBRFRIAE) :
Exchange differences on translation of HME BN ETSRIE X =5
foreign operations 3,870 1,220
Other comprehensive income that will not ~ REZBBE IS EFH HE
be reclassified to profit or loss in SEZEMOHMEE R
subsequent periods (net of tax): (HMR#E)
Equity investments designated at fair value $5FEEAREBEEBEE
through other comprehensive income FTAEMEERE ([EAA
(“FVOCI") EEEEHEEHT AH At
2HEWE ) 2 BRERE
— Changes in fair value —ARBEEZE 805 =
Other comprehensive income, net of tax Hfth2mEUE - HKRFE 4,675 1,220
TOTAL COMPREHENSIVE INCOME HRZENREE
FOR THE PERIOD 34,700 24,718
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Unaudited Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARERPHERRSREREtEEERER

For the six months ended 30 June 2025
BE—_Z-_AFA=+HILNEA

2025 2024
—E_RE —E_MF
Notes RMB’000 RMB’000
Kt AR¥T T AREETTT
(Unaudited) (Unaudited)
(REBEERK) (REgFEZ)
Profit attributable to: THIA TR &R
Owners of the parent FAREER A 9,315 15,634
Non-controlling interests JEVE AR M 2 20,710 7,864
30,025 23,498
Total comprehensive income attributable to: 7 A &G 2 E NS 45 ¢
Owners of the parent [SYNCIEZFEIN 13,990 16,854
Non-controlling interests B3 20,710 7,864
34,700 24,718
EARNINGS PER SHARE ATTRIBUTABLE B AREZEREZEEA
TO ORDINARY EQUITY HOLDERS OF EhEREF
THE PARENT
Basic and diluted EARNEE
(expressed in RMB per share) (REBRAR®TIR) 8 0.01 0.02
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Unaudited Interim Condensed Consolidated Statement of Financial Position

AEFEZPHFRRSBHARRE

30 June 2025
—E-RFANA=1H

30 June 31 December
2025 2024
—E-RE —E_MF
ARl F— A=1+—H
Notes RMB’000 RMB’000
Kt et AR%TR AREEFIT
(Unaudited) (Audited)
(RECER) (&= %)
NON-CURRENT ASSETS FREEE
Property, plant and equipment M - BB R 9 1,602,551 1,659,553
Right-of-use assets FREEE 86,455 85,003
Equity investments designated at FVOCI BERANBEIFEEEES
AR EE S kERE 10 29,220 24,150
Financial assets at fair value through BRARBEFEBEZEHTA
profit or loss (“FVPL") Bu((EAnEEFEAHE
BEE AR eREE 13 16,687 14,960
Intangible assets B EE 3,333 5,568
Deferred tax assets FRETIBE E 139,274 116,955
Other non-current assets HEibIEREEE 34,721 38,919
Total non-current assets EMBEERE 1,912,241 1,945,108
CURRENT ASSETS REBEE
Inventories & 11 332,641 273,001
Trade receivables B 5 W8 12 243,885 283,864
Notes receivable JEW Z 15 381,793 690,380
Prepayments and other receivables TR SR IE K H b FE USRI 46,833 47 171
Financial assets at FVPL BARBEFEREEZFHTA
Bz emEE 13 16,424 906
Restricted cash SRR E 3,175 140
Cash and cash equivalents ReRIBREEEY 300,418 266,789
Total current assets mENEERE 1,325,169 1,562,341
CURRENT LIABILITIES REBAE
Trade and bills payables B S EMNRIERENEE 14 384,281 387,038
Other payables and accruals Hib A HIE R ERTE B 256,880 584,617
Contract liabilities BHEE 3,962 10,216
Interest-bearing bank and other borrowings &+ B 8R77 & E A&k 15 241,748 190,421
Income tax payable FETFRS B 10,854 8,825
Current portion of long-term borrowings REAE SR BN ERER 15 10,080 16,148
Other current liabilities EfmeaE - 2,747

TSAKER NEW ENERGY TECH CO., LIMITED
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Unaudited Interim Condensed Consolidated Statement of Financial Position

AEERPHRE PGS BRI R

30 June 2025
—E-RFNA=1H

30 June 31 December

2025 2024
—E_REF —EoOE
AR =N - — A =+—H
Notes RMB’000 RMB’000
Kiat AR®T T AREET T
(Unaudited) (Audited)
(REER) (B EZ)
Total current liabilities mENAEREE 907,805 1,200,012
NET CURRENT ASSETS REBEERE 417,364 362,329
TOTAL ASSETS LESS CURRENT HEEBRABERE
LIABILITIES 2,329,605 2,307,437
NON-CURRENT LIABILITIES FRBER
Deferred income PEIEYA 5,903 6,229
Deferred tax liabilities BERIAEE 8,139 6,154
Interest-bearing bank and other borrowings #8817 & E A&k 15 - 1,842
Lease liabilities HEaE 890 =
Other non-current liabilities HEM3EmeaE 16 352,446 340,157
Total non-current liabilities ERBBERATE 367,378 354,382
NET ASSETS EEFRE 1,962,227 1,953,055
EQUITY E=
Equity attributable to owners of the parent A EIEEA A EIHRERS
Share capital i 62,363 63,402
Treasury shares EFRMN (334) (10,438)
Reserves (ke 1,691,338 1,711,941
1,753,367 1,764,905
Non-controlling interests Bl ey 208,860 188,150
TOTAL EQUITY fEEa 1,962,227 1,953,055
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Unaudited Interim Condensed Consolidated Statement of Changes in Equity

ARERTHAERRSRESDR

For the six months ended 30 June 2025
(2T _RAFANA=ZTHIEANEA

Attributable to owners of the parent

BOTRAARE

Fair value

reserve

of equity
Safety investments Non-
Share  Treasury Share Capital production  Statutory designated Translation  Retained controlling
capital shares  premium  reserve fund  reserve  atFVOCI  reserve profits Total interests

ERALA

RERE

RRBITA

Rf2E

ikl

3 RR22A
B EERf ROER  ARBR  iEEE  MRER  REGR  ENER  REN g FERER  REAE
RMB'OOD ~ RMB'OOD  RMB'OD  RMB'OD  RMBOOD  RMBOOD  RMBOOD  RMBO00  RMBO0  RMBO0D  RWBO0D  RME00
ARBTR ARBTR ARBTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR ARNTR

A1 January 2025 (audited) R=E-HE

-F-R (827 63402 (10438) 73190 (64180) 83349 139520  (18804) 56950 1442015 1764905 188,150 1,953,095

Proftfor the period B - - - - - - - - 9,315 9315 2010 30,05
Other comprehensive B2 ENE

income for the period - - - - - - 805 3870 - 4,675 - 4,675

Total comprehensive BmrAlsEE

income for the period - - - - - - 805 3870 9,315 13,990 20,710 34,700
Repurchase of own shares  EBIEAR( - (1) - - - - - - (1,261) - (1)
Dvidend distrbuied o AEFREARE

shacholders oe22)  (FiE2) - - (24267) - - - - - - (24.67) - (42
Appropriation tosafety ~ BARZEEES
production fund - - - - 4,648 - - - (4,68) - - -
Cancellation of own shares ~ #FHEARD (1039) 11365 (10,326) - - - - - - - - -
AL30 June 2025 R-E-1ErA
(unaudited) =T (FE%H) 62,363 (3%4) 38597 (64,189) 87997 139,520* (18,089 60820 1446682 1,753,367 208,860 1,962,227
* These reserve accounts comprise the consolidated reserves of ~ * ZERERERIRGEMBMRARAZ
RMB1,691,338,000 in the consolidated statement of financial T AFAA-ZTHZEAHRKREBEARE
position as at 30 June 2025. 1,691,338,0007T °
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Unaudited Interim Condensed Consolidated Statement of Changes in Equity

AEEGRPHERGEERR K

For the six months ended 30 June 2025
BE—_Z-_AFA=+HILNEA

Atributable to owners of the parent

SOREARL

f=E]

Fair value
reserve
of equity
Safety investments Non-
Share Treasury Share Captal  production  Staiutory ~ designated  Translafion ~ Retained controlling Total
capital shares  premium feserve fund reseve  atFvOCH feserve profits Total  interests equity
R
Ffsted
HEHHA
EbEE
Wk
&3 BEZ0A
Re  ERRG  BORE  AAER  4EEE  ARBRE  BEER  EXBR  RERH gt FEREE  EEEE
RMB0OO ~ RMBOOO  RMBOOD  RMBOO0  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOO0  RWBIOOO  RMBOOO
ARETT  ARETT ARETT ARETR ARETn ARETR ARETn ARETR ARETR ARETR ARETR ARETR

At January 2024 (audlted) H=F-R&
_H —

R(%H) 65346 (16513) 164738 (47645) 76286 142261 (10735) 54301 1467485 1895474 150357 2,094,831

Proftfor the period B - - - - - - = I T T8¢ 249
Other comprehensive BN ENE

income for the period - - - - - - - 1220 - 1220 - 1220

Total comprehensive BmrAlsEE

income for the period - - - - - - - 1220 15,634 16,854 7,664 24718
Repurchase of own shares  EEEAR(A - (7591) - - - - - - - (7591) - (1591
Deregistraton of i -EHEA

asubsidiary - - - - - (25970) - - 25,910 - - -
Dividend distrioutedto  2EFREARE

shareholders (Aote 22) (Hiz) - - (37,836) - - - - - - (37,836) (7363)  (45,199)
Appropriation fosafety ~ BARZEEES

production fund - - - - 3320 - - - (3.320) - - -
Cancellation of own shares ~ sEHEBRD (1213 17418 (16209) - - - - - - - - -
At 30 June 2024 RZEZMERA

(unaudited) =TH(xE2%) 64,133 (668) 110697 (47645) 79556 116291 (107%5) 5521 105760 1866901 159858 2026759
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Unaudited Interim Condensed Consolidated Statement of Cash Flows

AREZPHERAGSRERER

For the six months ended 30 June 2025
BE_Z-_AFA=+HINEA

2025 2024
—E-RE —Z U
Note RMB’000 RMB’000
k=3 AR¥T ARBEFTT
(Unaudited) (Unaudited)
(REEER) (CREEER)
CASH FLOWS FROM OPERATING BRETEBHEESRE
ACTIVITIES
Cash generated from operations KEELEMES 87,659 72,479
Income tax paid BT ATIS R (17,797) (37,312)
Net cash flows from operating activities KEREMERESREFE 69,862 35,167
CASH FLOWS USED IN INVESTING REZHFMARESRE
ACTIVITIES
Payment for the purchase of property, BEYXE BB R&E -
plant and equipment, right-of-use assets,  {FAEEENMEFEE
and intangible assets S FRIE (12,163) (61,380)
Other cash flows (used in)/from BEES (FTR), P8 e
investing activities RERE (6,655) 50,622
Net cash flows used in investing activities & /EEBTAREREF5E (18,818) (10,758)
CASH FLOWS USED IN FINANCING METEBTARESRE
ACTIVITIES
Proceeds from borrowings EFRFTSFR 120,000 114,845
Repayment of borrowings BEEER (100,678) (196,112)
Principal portion of lease liabilities HEABZARRED (591) (254)
Dividend paid ERRE (26,845) (45,199)
Repurchase of own shares EAEN=RSlign) (1,261) (7,591)
Other cash flows used in financing activities BB EEBMTAEME S RE (8,632) -
Net cash flows used in financing activities ~ EVE/EBFTAR S REFHB (18,007) (134,311)
NET INCREASE/(DECREASE) IN BERBESEWEM OBD)
CASH AND CASH EQUIVALENTS HEE 33,037 (109,902)
Cash and cash equivalents at beginning MR RESFED
of period 266,789 287,441
Effect of foreign exchange rate changes, net [& &R & &)H)FE/ & 592 (100)
CASH AND CASH EQUIVALENTS AT BARARERAESEEY
END OF PERIOD 17 300,418 177,439
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AREZPHERRS T HERME

CORPORATE INFORMATION

The Company is a limited liability company incorporated
in the Cayman Islands. The registered address of the
Company is P.O. Box 472, 2nd Floor, Harbour Place,
103 South Church Street, George Town, Grand Cayman,
KY1-1106, Cayman Islands.

The Company is an investment holding company. The
Company’s subsidiaries are involved in the following
principal activities:

° manufacture and sale of battery materials

o manufacture and sale of dye and agricultural
chemical intermediates

o manufacture and sale of pigment intermediates and
new materials

In the opinion of the Directors, the controller of the
Company is Mr. GE Yi.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES

2.1 Basis of preparation

The interim condensed consolidated financial
information for the six months ended 30 June 2025
has been prepared in accordance with HKAS 34
Interim Financial Reporting.

The interim condensed consolidated financial
information does not include all the information
and disclosures required in the annual financial
statements, and should be read in conjunction with
the Group’s annual financial statements for the year
ended 31 December 2024.

30 June 2025
—E-RFNA=1H

ARER

AABAE—RRHASHSEMEIHERA
Al o AN A ZP.O. Box 472, 2nd
Floor, Harbour Place, 103 South Church

Street, George Town, Grand Cayman,
KY1-1106, Cayman lIslands °

ARBR—FKREEZERAF - NARBHB
REIEZERFATED :
. BB EEMEE

BB 2 540 22 5 o ] BB Y AR BE 3K

1N
Pl

. ERRI PR B8 BT M R R EE AN SH

EERA  AAAFHEAR L -

REEENETBRNEE
21 mEREE

BE_ZT_AFRA=tTHLKXEAR
ZHHERGEEPBEMDRIEEE
SRt ERIE AR A H Y KIS HmEL -

A HERGEVBENTBREFE
MBREMEN 2 ENREE - B
AEAEEBEE T _NE+-_A=
T—RALFEZFEMBHREK—FH

% -
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AEERPHE PGS M BEER T

30 June 2025

—E-REARA=TH

2.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES (continued)

2.2

Changes in accounting policies

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated
financial statements for the year ended 31
December 2024, except for the adoption of the
following revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time for the
current period’s financial information.

Amendments to
HKAS 21

Lack of Exchangeability

The nature and impact of the revised Hong Kong
Financial Reporting Standards applicable to the
Group are as follows:

The revision of Hong Kong Accounting Standard
21 specifies how entities should evaluate currency
convertibility and determine spot exchange rates
in the absence of convertibility. These revisions
also require disclosure of information to enable
users of financial statements to understand how
non convertible currencies affect or are expected
to affect the entity’s financial performance, financial
condition, and cash flows.

The revised version shall take effect during the
annual reporting period starting on or after 1
January 2025. When applying such revisions,
entities cannot restate comparative data.

This revision will not have any impact on the
financial condition or performance of the Group.
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has three (2024: three) reportable operating segments as
follows:

(a) the battery materials segment engages in the
manufacture and sale of battery materials;

the dye and agricultural chemical intermediates
segment produces dye intermediate products for
use in the production of dye related products and
products for use in the production of agricultural
chemicals; and

the pigment intermediates and new materials
segment produces pigment intermediate products
for the use in the production of pigments and
monomer for production of new material products.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated mainly based on
reportable segment profit/loss, which is a measure of
adjusted profit/loss before tax. The adjusted profit/loss
before tax is measured consistently with the Group’s profit
before tax except that interest income, finance costs and
other unallocated expenses of the Company and corporate
expenses are excluded from such measurement.

The measurement of segment assets and liabilities is same
as that of the interim condensed consolidated statement
of financial position as at 30 June 2025, excluding
unallocated corporate assets and liabilities as these assets
and liabilities are managed on a group basis.

Notes to Unaudited Interim Condensed Consolidated Financial Information
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RAEFEZHHRE PRSP B ERMEE

30 June 2025

ZE-RFAA=T+H
3. OPERATING SEGMENT INFORMATION 3. EoMER (#F)
(continued)
The following tables present revenue and profit information TRINTAERBE-_ZE-_AF R _F N
of the Group’s operating segments for the six months FRA=THIEANER Z &2 S ikes s
ended 30 June 2025 and 2024: FMER -
Corporate,
Dye and Pigment other
agricultural intermediates unallocated
Battery chemical and Total for expenses and
materials intermediates new materials segments  eliminations Consolidated
Six months ended %
30 June 2025 FRREX BERTEREK At R A E
(unaudited) MR tERTHE Hiart AHBE  FXREH G
HZ-Z-Rf~A=tH RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
EREAR (REER) ARETR ARETR ARETR ARETR ARETR AR¥ETT
Revenue g
External customers IR 234,277 416,520 282,721 933,518 - 933,518
Inter-segment A - 4,669 - 4,669 (4,669) -
Total segment revenue A7z 234,277 421,189 282,721 938,187 (4,669) 933,518
Results £
Segment profit A E A (99,684) 44,493 95,400 40,209 (7,352) 32,857
Corporate,
Dye and Pigment other
agricultural  intermediates unallocated
Battery chemical and Total for  expenses and
materials  intermediates  new materials segments  eliminations  Consolidated
Six months ended =
30 June 2024 FHREE  BHPHER HEiRDE
(unaudited) e (LEnfREE ikt DAz 2 R 8 Fa
HE-Z-WE A=A RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Jt/\flﬂ (REER) ARETE ARBFL ARETT ARBFIL ARBTL ARBFT
Revenue g
External customers MR 281,949 502,506 220,558 1,005,013 - 1,005,013
Inter-segment 7 EBE - 4,301 - 4,301 (4,301) -
Total segment revenue &2 K5 281,949 506,807 220,558 1,009,314 (4,301) 1,005,013
Results B4
Segment profit DT (101,222) 98,928 63,331 61,037 (30,516) 30,521
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AEERP UG RRS M ER M

30 June 2025
—E-hEARA=TH
3. OPERATING SEGMENT INFORMATION 3. ReEsIHEME)
(continued)
The following table presents asset and liability information TROBZINRNEEECEDHR T _RF
of the Group’s operating segments as at 30 June 2025 and NAZ+TERZZ-_ME+-A=+—HZ
31 December 2024, respectively: BERBEER :

Corporate,

other

Dye and Pigment unallocated

agricultural intermediates assets and

Battery chemical and new Total for liabilities and
materials intermediates materials segments  eliminations Consolidated

0%

EHRAE

RARAE  BREEER EER A
L FL FH ABEE ARES &4
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR  AEBTR  ARMTR  ARRTR  ARMTR  ARETR

Segment Assets PHEE
30 June 2025 (unaudited) —Z=HFRA
=TH(REEZ) 1,433,414 1,607,367 634,498 3,675,279 (437,869) 3,237,410
31 December 2024 “Z-NF+=R
(audited) =+—R(&EH%) 1,846,888 1,542,634 540,770 3,930,292 (422,843) 3,507,449

Segment Liabilities AHEE
30 June 2025 (unaudited) —ZE=HFAA

=8 (REER) 1,249,387 438,605 105,942 1,793,934 (518,751) 1,275,183
31 December 2024 ZE-ME+ZA
(audited) =+—R(8E%) 1,570,702 382,257 100,766 2,053,725 (499,331) 1,554,394
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AEERPHE PGS M BEER T

30 June 2025
—E-RFNNA=1H

3. OPERATING SEGMENT INFORMATION 3.
(continued)

Corporate and eliminations

REDIESR (HF)

EERIEH

For the six months ended 30 June
BZEASA=1THILAEA

2025 2024
—E_RE —E-mFE
RMB’000 RMB’000
AR¥T T AR®ET T
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Reconciliation of profit i A AR
Segment profit B35 Fl| 40,209 61,037
Elimination of intersegment transactions 7 ZBE R 51K 8 (516) (16,452)
Corporate and other unallocated T EE AR D BT
expenses (6,836) (14,064)
Profit before tax BR %% A& A 32,857 30,521
REVENUE 4. W=
An analysis of revenue is as follows: WD -
For the six months ended 30 June
BZEANA=1THIEAEA
2025 2024
—E_RE —E_mF
RMB’000 RMB’000
AR¥ET T AREET T
(Unaudited) (Unaudited)
(REBEERK) (REgE%)
Revenue from contracts with customers — KEBEEFZIV.Z
BRI W 7
Sale of goods HEEY 933,518 1,005,013
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERP UG RRS M ER M

30 June 2025
—E-RFANA=1H
4. REVENUE (continued) 4. W= (&)
Disaggregated revenue information for revenue from REBEBRFEIN 26 RS 2 85 il
contracts with customers A
For the six months ended 30 June 2025 BE-SE-HAEANA=1HIEAEA
Pigment
agricultural intermediates
Battery chemical and new
materials intermediates materials Total
ZHREE BERPEER
EOME (tRERTEE FME =h
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T R AR¥T R AR¥T R AR¥T R
Segments (Unaudited)  (Unaudited) (Unaudited) (Unaudited)
2 (RESERZ) (REEERZ) (REEERZ) (REEERZ)
Sale of goods HEEY 234,277 416,520 282,721 933,518
Total FLEC) 234,277 416,520 282,721 933,518
Geographical markets @5
Chinese Mainland ey NG 233,340 337,201 155,288 725,829
India HE - 15,457 87,700 103,157
Indonesia EIE s - 22,342 - 22,342
Japan B - - 16,849 16,849
Germany =H - 11,749 1,040 12,789
Holland fRT B - - 9,928 9,928
Brazil B - 9,896 - 9,896
Taiwan, China HE & E 929 8,081 - 9,010
Spain P % - 8,942 - 8,942
United States of America E3E 3 - 5,485 5,488
Other countries/regions HMER @ 5 2,852 6,431 9,288
Total &% 234,277 416,520 282,721 933,518

Timing of revenue recognition iR

Goods transferred at a point REERREZ 2 EY
in time 234,277 416,520 282,721 933,518
Total FEkC] 234,277 416,520 282,721 933,518
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AEERPHE PGS M BEER T

30 June 2025
—E-RFANA=1H

4. REVENUE (continued) 4. Wz (&)
Disaggregated revenue information for revenue from REBERFEIN 26 RS 2 85 il
contracts with customers (continued) &R (&)
For the six months ended 30 June 2024 BE-_T_EXA=1HIEAKEAR
Dye and Pigment
agricultural  intermediates
Battery chemical and new
materials intermediates materials Total
IRREE BERTEER
Bk (CEmPHEE IR &5t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT
Segments (Unaudited) (Unaudited) (Unaudited) (Unaudited)
] (REEE%Z) (RiEE%) (REEE%Z) (REEE%Z)
Sale of goods HEEY 281,949 502,506 220,558 1,005,013
Total Fok:C 281,949 502,506 220,558 1,005,013
Geographical markets @5
Chinese Mainland B A B 281,834 433,970 117,403 833,207
India HE - 18,391 61,748 80,139
Indonesia e - 12,053 - 12,053
Japan HA = = 13,598 13,598
Germany = = 14,429 364 14,793
Brazil i - 7,507 - 7,507
Taiwan, China FEAE 115 7,484 - 7,599
Spain gl - 5,100 - 5,100
United States of America e - = 13,412 13,412
Switzerland It - - 11,627 11,627
Other countries/regions HiER & - 3,572 2,406 5,978
Total |t 281,949 502,506 220,558 1,005,013
Timing of revenue recognition Wi
Goods transferred at a point MR AR EEE 2 &Y
in time 281,949 502,506 220,558 1,005,013
Total FEkC 281,949 502,506 220,558 1,005,013
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AEERP UG RRS M ER M

5. FINANCE COSTS 5.

An analysis of finance costs is as follows:

— = —

=

Bt # AR A
PSRRI

30 June 2025
AFANA=1+H

For the six months ended 30 June
BZEAA=1THLAEA

2025 2024
—E-hF —E e
RMB’000 RMB’000
AREBT T ARETIT
(Unaudited) (Unaudited)
(REEEFX) (REEER)

Interest on bank and other borrowings HRIT R E A8 FRUA
and other non-current liabilities HE3EmeaEmnF e 16,993 19,651
Interest on lease liabilities HEBENL 278 13
Other finance costs Hth B 75 AR AR 438 2,483
17,709 22,147

No interest expenses was capitalised for the six months
ended 30 June 2025 and 2024.

BE_E_RFER-_ZT-_MEA=1+HIt

NEALEERNEMEFX
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AEERPHE PGS M BEER T

30 June 2025
—E-RFNNA=1H

PROFIT BEFORE TAX 6. BRBIADZF
The Group's profit before tax is arrived after charging/ NEBMBRB AR TEME, (GEA)UT
(crediting): FEBH
For the six months ended 30 June
BEARA=THILAEA
2025 2024
—E-RE —T-MEF
RMB’000 RMB’000
AR%TR AREEFIT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Cost of inventories sold EEFEMA 816,678 859,592
Depreciation of property, VI - BE REETE
plant and equipment 79,865 81,460
Research and development costs FHEE R R 7,955 9,630
Depreciation of right-of-use assets FRHEEENS 1,244 2,290
Amortisation of intangible assets mIEERE 2,235 634
Lease payment not in the T AHEBETEN
measurement of lease liabilities MERFH 1,072 296
Wages, salaries and welfare ITE - HFa k| 104,808 89,896
Pension and other social insurances B4 kHMt &R 24,237 21,660
Exchange gains, net PE 5 W e F 58 (675) (179)
Loss on disposal of items of property, HEWE « M= L& E
plant and equipment 1H B wEsE 3,312 1,484
Impairment (reversal)/provision of B 5 FEWRIE K& H b fE UL
trade receivables and other KIBRE (BEE) B
receivables (2,046) 434
Write-down of inventories to net FEMRE 2R FE"
realisable value*® 18,314 8,596
Fair value (income)/loss, net: AREE () BIEFE
Financial assets at FVPL BRAREEGEEEE
STAERCEREE (1,144) 4,159
* The write-down of inventories is included in cost of * FEMBEIA LB EFEMKA °

inventories sold above.
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AEERP UG RRS M ER M

30 June 2025
—E-hEARA=TH
7. INCOME TAX EXPENSE 7. FriEBiB

The Group calculates income tax expense for the period REBEFRERREBHEE RN BENT X
using the tax rate that would be applicable to the expected AEHRMEEAY - fEEHZR PG
total annual earnings. The major components of income RN EZARLIWAT ¢
tax expense in the interim condensed profit or loss are as
follows:

For the six months ended 30 June
BZEARA=THLAEA

2025 2024

—E-hF —Z P4

RMB’000 RMB’000

ARBT T ARBEFTT

(ULEUTHCL)) (Unaudited)

(RBER) (CREEER)

Income taxes FRiS

Current income tax expense EHFEHAX 22,068 38,823
Deferred income tax credit BEEMEHER (19,236) (31,800)
Total income tax charge for the period B PTIS B > 4258 2,832 7,023
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AEERPHE PGS M BEER T

30 June 2025
—E-RFNNA=1H

8. EARNINGS PER SHARE ATTRIBUTABLE TO 8.
ORDINARY EQUITY HOLDERS OF THE PARENT
The calculation of basic earnings per share attributable

to ordinary equity holders of the parent is based on the
following data:

BRAAEBERESHEAEARGERE
A

SRR ERRESERS ABGSRELRN
TYER A TEEFHE

For the six months ended 30 June
BZEAB=1THLAEA

2025 2024
—E-RE —ZE U4
(ULEUHCL)) (Unaudited)
(REEEFX) (REEER)
Earnings: B -
Profit for the period attributable to HREEBERESREE A
ordinary equity holders of the parent FEAE BRI 7
(RMB’000) (ARETFT) 9,315 15,634
Number of shares: RHER -
Weighted average number of ordinary ARG EZREARZFE
shares for the purpose of the basic TR I T8 (FAR)
earnings per share calculation ('000) 970,865 993,392
Earnings per share stz
Basic and diluted (RMB) HEAREE (ARET) 0.01 0.02

The Group did not have any dilutive potential ordinary
shares during the six months ended 30 June 2025 and

2024.

REBREE-_E_AFR_-_T-_MNENA
=+ B 1N E A A A 5EE R

—
el
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10.

&

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment with an aggregate
cost of approximately RMB27,002,000 (six months ended
30 June 2024: approximately RMB43,687,000).

Assets with a net book value of approximately
RMB3,806,000 were disposed of by the Group during the
six months ended 30 June 2025 (six months ended 30
June 2024: approximately RMB2,178,000), resulting in a
net loss on disposal of approximately RMB3,312,000 (six
months ended 30 June 2024: net loss of approximately
RMB1,484,000).

EQUITY INVESTMENTS DESIGNATED AT FVOCI

RERTHERSRS P BERME

30 June 2025
—7—££'E/\H +El

9. UE BEKRHE

BE_ZE-_AFNA=1+HIt~ER » K&
B AR A B ARE 27,002,000 (B =
—ToNEXRAZTHEAER  HAAR
#43,687,0007C) B E W - W/E Ma&E o

BT -_AFNA=+HIEA@EA &
SEEERMFELY A ARKS,806,0007T
(BEZZ_mFEA=+HIEAEAR : 4
ARM2178,000) 2 BE * EXRBEZF
BN BARKE3,312,000 (BE-—ZT—
MERNA=ZTHIENEAR  FEEOARE
1,484,0007T) °

10. EERAABEFEAHSHAH

tEEmliEzRERE
30 June 31 December
2025 2024
—E_RE e 1152 3
~B=+H +=—A=+—~H
RMB’000 RMB’000
ARETR ARBT T
(Unaudited) (Audited)
(REEEFX) &2 -9)
Equity investments designated at EERAAEEF=ZBEZS)
FVOCI: FTAEMEE YR BERE
Unquoted equity investments, BAREENEZ
at fair value ERERERE 29,220 24,150
Total &t 29,220 24,150
The above equity investments were irrevocably designated REBERAS EREREELEE FBRIKR

at FVOCI as the Group considers these investments to be
strategic in nature.

During the six months ended 30 June 2025, the Group
recognised gains of approximately RMB5,070,000 in other
comprehensive income in relation to the fair value change
of equity investments designated at FVOCI (six months
ended 30 June 2024: Nil).

& MHZFERENAIHEEER/EAAE
TEE-I—EHE Eu‘l’kﬁ'ﬁﬂ%ﬁ”yﬁn

BE_T_AFNA=+BHINEAR &%
Bt EBETEAAEBETEBEEHTA
Hihzrmlm s BREREAAREBEZGN
Hih 2wk R4 ARES,070,000

T (HEE—_FT_mEA=Z1+HIEAEAR :
) o
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*IIETE

EZPHERRS M HER

30 June 2025

— = —

=

11.

12.

AFEANA=FH

INVENTORIES

During the six months ended 30 June 2025, the Group
wrote down approximately RMB18,314,000 (six months
ended 30 June 2024: approximately RMB8,596,000) of
inventories to their net realisable value.

TRADE RECEIVABLES

11.

12.

78
BE_Z-_RAEA=1TBH1~EAR - K&
BHURTFEEN A AREE18,314,0007T (B2
“EoNEXRA=ZTHIEANER  HARE
8,596,0007T ) &= Al IR JFH o

B2 BRWRE

30 June 31 December

2025 2024

“B-RfF —ZEmE

~A=+0 [EEECEREE

RMB’000 RMB’000

AR¥T T AR®ET T

(Unaudited) (Audited)

(REER) (f&E%)

Trade receivables B SRR 251,359 293,699
Impairment provision BB (7,474) (9,835)
Total A&t 243,885 283,864

The Group’s trading terms with its customers are mainly
on credit, except for new customers and small-sized
customers, where payment in advance is normally required.
The credit period is generally one to three months for
domestic and overseas customers. Each customer has a
maximum credit limit. The Group seeks to maintain strict
control over certain of its outstanding receivables.
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REZDUERGES M B ERME

12.

&

TRADE RECEIVABLES (continued)

Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the
fact that the Group’s trade receivables relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its
trade receivables balances. Trade receivables are
non-interest-bearing.

The Group has not pledged any of the trade receivables
as security for the Group’s bank loans (31 December 2024:
Nil).

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and net
of loss allowance, is as follows:

12.

30 June 2025
—7—££'E/\H +El

EZEWRIEA (&)

BHEHRESREREEHEHN - ERNATX
Pt R A EE N E 5 EKIRESE KET
RAEF  AEETESEXNEESTER - &
%ﬂz*&ﬁﬁ%ﬁ%@ﬂ&- RiERT A TR
W EMIBETA - BHEUKB/TE

B o

o

ZRER BN A 5 U IR LA B £ 8
WIRTER(CZE_OF+-_A=+—8:

REREHRNE S EUGKIENRE D
(ERBEZAHA MR EBEEE) AT

30 June 31 December

2025 2024

—E-RHE —E O

~NA=1+H +—HA=+—H

RMB’000 RMB’000

AR® T AR®ET T

(Unaudited) (Audited)

(REEZ) € &9

Within 1 month —@AA 102,781 124,104
1 month to 2 months — (@A =m1E A 83,562 101,697
2 months to 3 months m1fEAZ=1E A 35,080 43,846
3 months to 4 months =—{EA=M{EA 14,403 3,546
Over 4 months PO{E A LA £ 8,059 10,671
Total BFr 243,885 283,864
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AEERPHE PGS M BEER T

30 June 2025

— = —

=

12.

AFEANA=FH

TRADE RECEIVABLES (continued)

The movements in the loss allowance for impairment of
trade receivables are as follows:

12.

B 5 EWRE(E)
B3 RESRREREREOZEBMT

30 June 31 December

2025 2024

—E-HF — =&

AH=+H +=—A=+—8©

RMB’000 RMB’000

AR¥T R ARBETIT

(Unaudited) (Audited)

(RBEZ) (fe&%)

At 1 January n—A—H 9,835 8,440
Impairment (reversal)/provision B (BEE), B (2,361) 1,395
Total a5t 7,474 9,835

An impairment analysis is performed at each reporting
date using a provision matrix to measure expected credit
losses. The calculation reflects the probability-weighted
outcome, the time value of money and reasonable and
supportable information that is available at the reporting
date about past events, current conditions and forecasts
of future economic conditions. Generally, trade receivables
are written off if the Group is satisfied that recovery of the
amount is remote.

The Group applies the simplified approach to the provision
for expected credit losses prescribed by HKFRS 9, which
permits the use of lifetime expected loss provision for all
trade receivables. To measure the expected credit loss on
trade receivables, trade receivables have been grouped
based on shared credit risk characteristics and the ageing.

TSAKER NEW ENERGY TECH CO., LIMITED ¥ZE#seREHEER AT

AEERZHRE QB RABEEBETR
ENH - Ut BRHBEEERE - ZitERBR
IARMERR GERERNRS B
BOERBESEIE - B AR RRREE K
HIRANGERAEER - —RME @ WA
SER/REFBEZHEEMANSHEE S
FEWRIA ©

AEBREFEVBEREEAFIRRENTE
HEEBBRRERMABIITE  ZIERR
SAEBESEEREARBE2MERERE
- RFITEEZREFENRREEESE
AEEZRAREERRFARERREES
FEMFRIA S A o
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&

30 June 2025
—E-RFNA=1H

13. FINANCIAL ASSETS AT FVPL 13. RAREEFEEHSEHFTABRZZ
ERMEE

30 June 31 December

2025 2024

—E_RE —E-mFE

VIR =l - — A=+ —H

Notes RMB’000 RMB’000

Kt AR¥T T AREET T

(Unaudited) (Audited)

(REBEER) (&%)
Financial assets at FVPL — current; BARBENFEEHEEFHTA

BHZemEE—TH

Listed equity investments R R E (i) 14,003 906

Short term debt investment EEEREIRE (i) 2,421 -

Subtotal /NET 16,424 906
Financial assets at FVPL — non-current: 22 EBETE B HEF A
Bz emEE IR :

Unlisted investments FELEMHRE (ii) 16,687 14,960

Total A&F 33,111 15,866

Notes: Biat -

(i)

(if)

The listed equity investments and short term debt
investment were classified as FVPL as they were held
for trading.

The unlisted investment is an investment in beneficial
rights from shares of a private equity fund. The
directors of the Company consider that they are
investments with cash flows not solely payments of its
principal and interest and recorded it as financial asset
at FVPL.

(i)

(i)

LR EMEMERRE RS ER
BARBEFEAEEHF ARG ZS
MEE  REREDNFHEEERE -

FEMRAERELEREES RO W
B —IERE - ARRIEZH LRKRE
BRASRETARINAS KA
BRE  TARREAABEFELES
P ABEZEREE -

INTERIM REPORT 2025 HHi¥R&E

61



62

14. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the
end of the reporting period, based on the invoice date, is

Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHE PGS M BEER T

30 June 2025
—E-RFNNA=1H

BEZENREARENRE

BEREPRNEZERNHARBNRELZ
‘@ oI (RBEZEZAHFHE)EHIIWT

as follows:
30 June 31 December
2025 2024
—E_HE —E U4
~A=+H +=—A=+—H
RMB’000 RMB’000
ARET T ARBETIT
(Unaudited) (Audited)
(REER) (=)
Within 1 month —EAR 99,334 141,559
1 month to 2 months — @A Z=mEA 75,025 80,856
2 months to 3 months MEAZE= 40,724 90,309
Over 3 months =AML 169,198 74,314
Total aat 384,281 387,038

The trade payables are non-interest-bearing and are

normally settled within 30 to 90 days.

TSAKER NEW ENERGY TECH CO., LIMITED ¥ZE#seREHEER AT
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AEERP UG RRS M ER M

15.

INTEREST-BEARING BANK AND OTHER

30 June 2025
—E-RFNA=1H

15. FHESBITREMMER

BORROWINGS
30 June 2025 31 December 2024
“E-_RFXA=1H “E-mE+-R=1+—H
RMB’000 RMB’000
AR®TT AR®ETT
(Unaudited) (Audited)
(REER) (BER)
Effective Effective
interest interest
rate (%) Maturity RMB’000 rate (%)  Maturity RMB'000
ER R
FlE%) ZHA ARETR &%) EHA ARETT
Short-term bk
Bank loans - secured RITER - BHER 2.80-4.30  2025-2026 211,719 295420 2025 165,172
Bank loans - unsecured BITER - B 3.10-3.90  2025-2026 30,029  3.90-4.50 2025 25,249
241,748 190,421
Long-term A
Other borrowings - secured  Eft {3 —HHEF 7.65-7.91  2025-2026 10,080 7.65-8.32 2025-2026 17,990
10,080 17,990
Less: Current portion of B REE M fE TR
long-term other borrowings BNERER & (10,080) (16,148)
Other borrowings - non-current  E At {451 — 3ER1EA - 1,842
Total bank and RITRHEMERAE
other borrowings 251,828 208,411
Analysed into: DHMT
Bank loans repayable: /EHALATEJIWE 9
RITER
Within one year —FR 241,748 190,421
241,748 190,421
Other borrowings repayable: AR TEEEER
,EéﬂME A
Within one year —&FR 10,080 16,148
In the second year E-F - 1,842
10,080 17,990
Total bank and other RITREMERAE
borrowings 251,828 208,411

INTERIM REPORT 2025 HHi¥R&E
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EZPHERRS M HER

30 June 2025

*IIETE

— = —

=

15.

16.

AFEANA=FH

INTEREST-BEARING BANK AND OTHER 15. STESRITREMMER(E)

BORROWINGS (continued)

(a) Certain of the Group's property, plant and (a) AEBHEEEFEHNARE

equipment and right-of-use assets with
aggregate net carrying amounts of approximately
RMB182,252,000 (31 December 2024: property,
plant and equipment, right-of-use assets amounted
to approximately RMB228,893,000) were pledged
to secure bank and other borrowings as well as

182,252,000t MH TW% B K
REUARGEAEEE(ZE_WNE+
ZA=1+—H: 9% BERZEN
RIEAEEELN AR 228,893,000
JO)E FLARE R - LRGBE FASE
B A9 SR 1T I E M fE FRUA RERTIRAS ©

banking facilities granted to the Group.

(b) Al the outstanding interest-bearing bank and other (o) FTEREENF BIRITREMEKIA
borrowings are denominated in RMB. ARHEEEHE -
OTHER NON-CURRENT LIABILITIES 16. HtFERBEE

30 June 31 December
2025 2024
—E_RE —E N4
AA=t+H +=ZRA=+—H
RMB’000 RMB’000
ARET T ARBTT
(Unaudited) (Audited)
(REBEZR) (fe&=%)

Considerations received from

BB EEERY —H

independent investors as capital MEBAREEMNRE

injection in a subsidiary 245,040 236,392
Considerations received from BB IR EER D LE—H

independent investors for partial BB R AR B

disposal of the equity interests in

a subsidiary 105,680 101,994
Others A 1,726 1,771
Total CEl 352,446 340,157
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REZDUERGES M B ERME

17.

&

CASH AND CASH EQUIVALENTS

For the purpose of the unaudited interim condensed
consolidated statement of cash flows, cash and cash
equivalents are comprised of the following:

17.

30 June 2025
—E-RFNA=1H

RERREEEY

AEECTHEREARERERTREER
ReEBWAKBONT

30 June 30 June

2025 2024

—E_RE —ToE

~A=TH NA=1H

RMB’000 RMB’000

AR® T AREET T

(Unaudited) (Unaudited)

(REER) (REgE%)

Cash and bank balances e MIRTTAE 64 303,593 210,832

Less: Restricted cash B XRRE (3,175) (33,393)

Cash and cash equivalents ReRIREEEY 300,418 177,439

Denominated in RMB RAREE 242,354 166,854

Denominated in other currencies AE A & EHE 58,064 10,585

Cash and cash equivalents ReMIBEEEY 300,418 177,439
Note: Kiat -

As at 30 June 2025, restricted cash mainly represented
deposits held for issuing bills payable.

RZZB-RFAA=+TH XRESTE/E
TRNZEMFAENRESFR °

INTERIM REPORT 2025 HHi¥R&E
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AEERPHE PGS M BEER T

30 June 2025

—E-REARA=TH

18.

TSAKER NEW ENERGY TECH CO., LIMITED &8

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

(a)

Financial assets measured at fair value
Fair value hierarchy

The following table presents the fair value of
financial instruments measured at the end of
the reporting period on a recurring basis and
categorised into the three-level fair value hierarchy
as defined in HKFRS 13 Fair Value Measurement.
The level into which a fair value measurement
is classified is determined with reference to the
observability and significance of the inputs used in
the valuation technique as follows:

° Level 1 valuations: Fair value measured using
unadjusted quoted
prices in active markets for identical assets
or liabilities at the measurement date.

only Level 1 inputs, i.e.,

° Level 2 valuations: Fair value measured using
Level 2 inputs, i.e., observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available.

° Level 3 valuations: Fair value measured using
significant unobservable inputs.

At 30 June 2025 and 31 December 2024, the
financial instruments of the Group carried at fair
value were equity investments designated at FVOCI,
financial assets at FVPL and notes receivable. These
instruments fall into Level 1, Level 2 and Level 3 of
the fair value hierarchy described above.

ERBERARATE

18.

ERITAZARBERAABEER

(a)

BARBEFENEREE
RAEEER

TR & R IR AR B I B
ENEMIAAREE  BE0BRRE
BUBHREEFE1IRAALEETE
REN=ZRAABEER - ~EE2
SRIA T BB T AP R A 5 8 A BRIR Y

ABEREEREER  BEAREE
AHEMEERDBNER
. FEREE: EEAEE

R ABE(EREERE
BERFE RN ERTIS N ARE
ABRE)FENAAEE-

. F_EBRME: EFRE_ER
AR (BIREZDE—E
RELAREREATAEBER
BWARENABERARE)
AENAREER - TUEES
ABIR T AL E RIS T 35 8K
R A BUE o

o M:@Wﬁ@ CEREARNA
R A ABIBFENAALE
TE °

R-E-_RAFAA=tHEEK=-Z_N
F+ZA=+—H AKEZQAE
BIEz eI ERIEERAAER
FFrE AR AEMEZEKE 2R
BRE RAAREBEFEEEE S
ANB@m eRmEERERERE - %5
Iﬁ’i‘l)\J:L ANEBEBEERZEE
“ERRE=ZER -
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AEERP UG RRS M ER M

30 June 2025
—E-RFNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. £®ITIAZAABERAAEBESER

FINANCIAL INSTRUMENTS (continued) (%)

(a) Financial assets measured at fair value (a) RANEBEIFENEREE(E)
(continued)
Fair value hierarchy (continued) AAEBEER (&)

Fair value measurements as at
30 June 2025 categorised into
R=Z2-5FxA=1A
ZRAEBEAEIES
Quoted prices
in active
markets for  Significant  Significant
Fair value identical  observable unobservable
at 30 June assets inputs inputs
2025 (Level 1) (Level 2) (Level 3)
R=BZ1% HEEER EXTERE EATIR
AA=tTHZ EBRHEZRE BABE ERAME
ANEE (B5-BR) (F=EH) (FZER
Notes RMB’000 RMB’000 RMB’000 RMB’000
i AR%TR ARETR ARBTRT  AR%TR
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REER) (REER)  (RBEK)  (REER)

Financial assets: SREE:
Notes receivable UES (i) 54,156 - 54,156 -
Financial assets at FVPL - BAABEGEAEZFHA
current BaeREE-—1Y (i) 16,424 16,424 - -
Financial assets at FVPL - RAREETEALEHIA
non-current BREZEREE-RD (i) 16,687 - - 16,687
Unquoted equity investments ~ EERALEEIZBEES
designated at FVOCI STARMEENE 2 ERE
RiERE (v) 29,220 - - 29,220
116,487 16,424 54,156 45,907
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AEERPHE PGS M BEER T

30 June 2025

—E-RFANA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18.

ERITAZARBERAABEER

FINANCIAL INSTRUMENTS (continued) (%)
(a) Financial assets measured at fair value (a) BRARVEBEFENESREEE)
(continued)
Fair value hierarchy (continued) AREEER (F)
Fair value measurements as at
31 December 2024 categorised into
"=‘E¢+‘H_+ =
AREBEHENER
Quoted prices
in active Significant Significant
Fair value at markets for observable unobservable
31 December identical assets inputs inputs
2024 (Level 1) (Level 2) (Level 3)
RZTZWE
+=A HREER  EATBR EATIER
=t—Az ERTSZRE BAHE BAHE
AREE (F-ER) (BFZE&) (£=ER)
Notes RMB'000 RMB'000 RMB'000 RMB'000
i3 ARBFL ARBFL ARBFL ARBFT
(Audited) (Audited) (Audited) (Audited)
(&%) (B&%) (&%) (&%)
Financial assets: SREE:
Notes receivable ENEE (i) 94,991 - 94,991 -
Financial assets at FVPL - BAABEGEAEZEHA
current RRZeREE-RD (i) 906 906 - -
Financial assets at FVPL - BAABEFEAEZFHHA
non-current Ba/efEE—FND (i) 14,960 - - 14,960
Unquoted equity investments BERAABEEAESE
designated at FVOCI AR EENE 2 ERE
RERE (v) 24,150 = - 24,150
135,007 906 94,991 39,110
TSAKER NEW ENERGY TECH CO., LIMITED ¥ ZE#HeERERIHARA T
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RERTHERSRS P BERME

&

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

(a)

Financial assets measured at fair value
(continued)

Fair value hierarchy (continued)

Notes:

(i) The Group estimated the fair value of notes
receivable with discounted cash flows at a
discount rate that reflects the credit risk of the
drawee of notes at the end of the reporting
period.

(i) The fair value of listed equity investments at

FVPL categorised as level 1 in the fair value
hierarchy are based on quoted market prices.

(iii) The fair value of financial assets at FVPL-
non-current, has been estimated using a
market-based valuation technique based
on assumptions that are not supported by
observable market prices or rates. The
valuation requires the Directors to determine
comparable public companies (peers) based
on industry, size, leverage and strategy, and
calculates an appropriate price multiple, such
as price to sales (“P/S”) multiple, for each
comparable company identified. The multiple is
calculated by dividing the enterprise value of
the comparable company by a sales measure.
The trading multiple is then discounted
for considerations such as illiquidity and
size differences between the comparable
companies based on company-specific facts
and circumstances. The discounted multiple is
applied to the corresponding sales measure of
the unlisted equity investments to measure the
fair value. The discount for lack of marketability
represents the amounts of discounts determined
by the Group that market participants would
take into account when pricing the investments.

30 June 2025
—E-RFNA=1H

18. ERMTAZARBERAABEER

(&)

(a)

BRAREBEFENEREE (&)

AAEEER (&)

UEE

(i)

(i)

(iii)

REBPRE AR RREIR
A, NS ARV B 7 BE 3R 5 DA RL
REEREMFTEBKEEOHA
AEE -

RARBEEBERTIERE—
BHMEZEAANEBEG=ZAES
ibqu)\TEﬁﬁZL?ﬁHﬁ%&ﬁE@

N EETIATISRE REE -

BARBEFEREESH A
5&2#%@%@&%2@%
fBE  BERBEWIFHATER
%FW&%TQHZF&'I
BBERT SO E MG
Ao HEERESREBEE
FAE - B RERRER AL
RETAR (AEH)LTE
E—EEBENERGEE o
FiT 8 5 %% Al & L 8 A Bl B9 T 8
B8 UHESAIE LB QA #
Al o FEBBAE LKA A
MEEEBEERUNEENHEE
B RZIBFEBERIBEDR R
B Rk R B IE T B 1 R AR
BERESZREE TR - 8538
BEERRIELTMREREN
HEREGE  UHEEAR
fB1E - =5 mm &R
AEEBEENIMERTE M5
S HEEEHTEETEERS
HMAZRE -
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30 June 2025
—E-RFNNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. £RTHAZAAEBERAARABEEHR

FINANCIAL INSTRUMENTS (continued) (%)
(@) Financial assets measured at fair value (a) BRARVEBEFENESREEE)
(continued)
Fair value hierarchy (continued) AREBEZR(E)
Notes: (continued) KiaE - (&)
(iiiy  (continued) (iii) (%)
Significant
Valuation unobservable Sensitivity of fair
technique input Range value to the input
EAFAHE
fHELE WARE HiE AREEHRBAREBNSRE
Financial assets at Valuation Median P/S 10.9 10% increase/decrease in input
FVPL — non-current  multiples would result in increase/decrease
in fair value by approximately
RMB1,668,000
BRANEEFER HEES RN VARE (T 51 B ABIRIE NN, R 10% I EEA R
HEBHABRZ BB, w4 ARE1,668,000
TREE—IFFRID Tt
Discount for 25% 10% increase/decrease in input
lack of would result in decrease/increase
marketability in fair value by approximately
RMB556,000
Bz s ma it B A BRI, R 10% I EEA R
ez BERD, EMHARE556,0007T
(iv)  The fair value of unquoted equity investments (iv) ZAEEEAERITHIFSFEDN
in a real estate fund designated at FVOCI was MG EAEEZIETEALER
determined using the market approach based FTEREHZET ALMEAEK
on recent transaction price. mZEREFNERE S RER

B2 RI(EE -
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30 June 2025
—E-RFNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18. 2R IBEZAABHERBRAAEBEEZSS
FINANCIAL INSTRUMENTS (continued) (&)

(b) Liabilities for which fair values are disclosed (b) AABEEEREZAEE

Fair value measurements using
ERUTEEBNAREENE
Quoted prices
in active Significant Significant
markets for observable unobservable
Fair value at identical assets inputs inputs
30 June 2025 (Level 1) (Level 2) (Level 3)

RZZBZRf HEEER EXTEE EXFATHE
ARA=tHZ ERWHZKRE BWARE BARE

MEE (£-ER) (E=ER) (B=ER)
RMB’000 RMB’000 RMB’000 RMB’000
ARBT ARBT R ARBT T ARBT T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REER) (REER) (RBER)

Financial liabilities: SHAR:
Other non-current liabilities HEtEReasE 379,773 - 379,773 -

379,773 - 379,773 -
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30 June 2025
—E-RFNNA=1H

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF 18.

FINANCIAL INSTRUMENTS (continued)

(b) Liabilities for which fair values are disclosed

EMITAZARBERAABEER
(&)
(b) 2REEEREZAEGE)

(continued)
Fair value measurements using
ERATEBRN AR BERSE
Quoted prices
in active Significant Significant
Fair value at markets for observable unobservable
31 December identical assets inputs inputs
2024 (Level 1) (Level 2) (Level 3)
i e St BB ER EDNGE -t EATAHE
TZA=t+—Hz ERTSZRE ABIR BAHR
AhEE (F—ER) (E=ER) (E=E®R)
RMB'000 RMB'000 RMB'000 RMB'000
YN S AREFT AREFT NS
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REERZ) (REERZ) (REERZ)
Financial liabilities: SRAE:
Other non-current liabilities HithEmBBE 371,179 = 371,179 =
371,179 - 371,179 -

(c) Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial
instruments carried at amortised cost were not
materially different from their fair values as at 30
June 2025 and 31 December 2024.
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(c) UFDPAEBEIFEZTHMEERE
B2z AREE
RZZE-_AFASA=+tHAKR=Z-Q
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AEERP UG RRS M ER M

30 June 2025
—E-RFNA=1H
19. CONTINGENT LIABILITIES 19. FHAREE
The Group did not have any significant contingent liabilities R-E-_RAFNA=+HB AEETEL
as at 30 June 2025 (31 December 2024: Nil). MEAFAEE(ZE_NFF+_A=1+—
B: &) -
20. COMMITMENTS 20. TEiE
The Group had the following capital commitments at the REBRNRE R ERNFAESHT AT ¢

end of the reporting period:

2025
—B-HE
~NA=+H

RMB’000
AR%®T T
(Unaudited)
(REEEX)

Contracted, but not provided for: EEEIENZS 3
Plant and machinery 8= M i Es 5,430

31 December
2024
—ZEmE
+=—A=+—H
RMB’000
ARBEFTT
(Audited)
(f8&=%)

7,720
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AEERPHE PGS M BEER T

30 June 2025
“E-RFN

21. RELATED PARTY TRANSACTIONS 21.

The following table provides the total amounts of
transactions that have been entered into with related

A=+H

parties during the six months ended 30 June 2025 and

2024

(a)

Transactions with related parties:

(a)

Sales of products and services:

Hebei Huage Graphene
Materials Co., Ltd

Purchases of products and

services:

Hua Ge Real Estate
Development Co., Ltd.

Cangzhou Aomu Agricultural
Development Co., Ltd.

Dezhou Wugu Food
Technology Co., Ltd.

Cangzhou Wugu Food
Technology Co., Ltd.

565 2 SRS

AILEXRARBMEARAR

BEERNLR

ENRFHEFEER AT

BNRBERRERER AR

BMNEARHRBEHERAF

BMNARRHRAMRER QA

BB L5

BE_E-_AFER-_ZT-_MEA=1+HIt
NEA  ALEEBER S 2R SEBMT ¢

REBL RS

For the six months ended 30 June
BEANA=THLEAEAR

2025
—ECRE
RMB’000

ARBT T
(Unaudited)
(RRER)

31

84

77

2024
—ET-NF
RMB’000
ARBETTT
(Unaudited)
(CREEER)

300

172

194

27

Notes:

(i) The purchases from the related parties were
made according to the published prices and
conditions.

(ii) These related parties are all entities controlled
by close family members of the controller of the
Group.
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERP UG RRS M ER M

21. RELATED PARTY TRANSACTIONS (continued) 21.

(b) Compensation of key management personnel
of the Group:

30 June 2025
—E-RFNA=1H

BB AEXS (&)

(b) ZEEIEEEBASHHME

For the six months ended 30 June
BZEAB=1THLAEA

2025 2024
—E-RE —Z U4
RMB’000 RMB’000
AR¥T T ARBEFIT
(Unaudited) (Unaudited)
(RBER) (REEER)
Compensation paid to key MEZEBAEZNOBME
management personnel 5,550 3,461
22. DIVIDENDS 22. RE
(a) Dividends declared and paid to equity (a) HHEERLEXNEAQAAERZRKRE
shareholders of the Company during the HREWMT :
interim period are as follows:
30 June 30 June
2025 2024
—E-RE —ZE U4
~A=1+H ~NA=+H
RMB’000 RMB’000
AR%T T ARBETTT
(Unaudited) (Unaudited)
(REEEX) (REEHEZR)
2024 final dividend declared BRNER&XEN =S ZmF
and paid during the period, REARR B
RMB0.025 per ordinary share B E @R ARE0.0257T
(six months ended 30 June (BE=ZZ-_WEA=1+H
2024: RMB0.038) 1R EA « AR%0.0387T) 24,267 37,836

INTERIM REPORT 2025 HHi¥R&E
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERTHRERGS

30 June 2025

— = —

=

22.

23.

24,

TSAKER NEW ENERGY TECH CO., LIMITED &8

PR E R

AFEANA=FH

DIVIDENDS (continued)

(b)

On 25 August 2025, the Board declared an interim
dividend of RMBO0.015 per ordinary share (six
months ended 30 June 2024: interim dividend of
RMBO0.005 per ordinary share and special dividend
of RMBO0.025 per ordinary share), amounting
to the total interim dividend of approximately
RMB14,564,000 (six months ended 30 June 2024:
interim dividend of approximately RMB4,978,000
and special

RMB24,892,000).

dividend of approximately

The total amount of the interim dividend were
calculated based on the issued and fully paid
shares of the Company as at 30 June 2025. If taken
the subsequent cancellation after 30 June 2025
of 2,195,500 shares, of which 1,571,500 shares
were repurchased in July 2025 and cancelled
on 6 August 2025, into consideration, the total
amount of the interim dividend is approximately
RMB14,531,000.

EVENT AFTER THE REPORTING PERIOD

On 25 August 2025, the Board declared an interim dividend
for the six months ended 30 June 2025 as set out in note

22.

APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information of the Group for the six months ended 30
June 2025 was authorised for issue in accordance with a
resolution of the Board on 25 August 2025.

ERBERARATE

22.

23.

24.

RE (&)

(b) R-ZE-_HAFNA-+HA BEF
CERTFHBEEEREBERARE
0015 (BE=_ZT-_MFA=+H
LENEA - FHREFRTEBRAR
#0.005 7T K R 5% B8 Mk m AR A
R¥0.02570) - FHARE RN A A
R#14,564,0007t (BiZ2 = —F
ANA=ZTHIENEAR - FERSHA
R# 4,978,000t RAFRIR B4 5 A
R#24,892,0007T) °

FHREBEDREARARTNRZE
—THFEFANAZ+THRNEBRITHERK
MEESE - MiRZZEZREA
A=+H1%F#Hr2,195,500 %%
(EF1,571,500 MR -_E-H
FErABEER=ZZE=_RAFN\AAX

BisH)  PHREABENAEARE
14,531,0007T °

BEMRER

RZZEZRFNAZ+HHE  EFSERM
Ho2FTHEE S _AFSNA=THIENE
ARIFEIAR S -

P TBER

AEBBEZT_AF A= +E|JJ:/\“)EJ
KR EZH ,Hﬁﬁaﬁ REFEEMBEERERZ
“HENA-+HERE-BEEEE
BRETEE o

/}%uiﬂzw



“Articles of Association”

[ EIRAA]

“Audit Committee”
[EZZEE]

“Board”
[EEg]

“BPDA"

[BPDA]

“Cavalli”

[Cavalli]

“Company”, “our”,

“our Company”, “we”,

‘us” or “Tsaker New Energy”
[T B FIIK [ F R LR
“Corporate Governance Code”
[(EERTA)]

“‘DIPS”
[DIPS]

“Director(s)

[E%]

‘DMAS”

[DMAS |

‘DMSS”

[DMSS

means

means

=]
B

means

=1
B

means

means

means

means

means

=1
B

means

means

Definitions

e

the articles of association of our Company (as amended from time to
time)
RATABEIZMA (EREHERT)

audit committee of the Board

the board of Directors

BExg

3,3', 4,4’-biphenyltetracarboxylic dianhydride, which is used as a
monomer that produces new material polyimides
3,3, 4,4 —ERMPEE B - REAERMB BB DR ES

Cavalli Enterprises Inc., a company incorporated in the British Virgin
Islands with limited liability on 11 March 2011, wholly-owned by Mr. GE
Yi, one of our substantial Shareholders

Cavalli Enterprises Inc.* R-ZE——F=Z A+ AERBRELZHSTMAT
WERLE - BEMNEERR 2 — K NEE2EHE

Tsaker New Energy Tech Co., Limited, a company incorporated in the
Cayman lIslands with limited liability on 29 October 2014

FEFERMEARAR  — KR -E-HF T AT NAREFRSHSEMK
Y HBRAT]

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

CETHRAD MIERC1AAE 2 (B EERTAD

diisopropyl succinate, which is used for the production of DPP pigments
and plastic
TZBE_ERE - AR4EEDPPER RZBR

the director(s) of our Company

RRPES

dimethyl acetylsuccinate, which is used for the production of lemon
yellow, an edible pigment, and other food additives
BT B _FEE - AREERAEEREGREREMERAINE

dimethyl 1,4-cyclohexanedione-2,5-dicarboxylate, which is used for the
production of quinacridone pigments and photosensitive polymer
TR T B _FlE - AR EEERIREEER RS

INTERIM REPORT 2025 HHi¥R&E
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Definitions

B

“DSD Acid”
[DSDE |

“Group”
[AR&EE]

“herbicides”

[BRER

“HK$” or “Hong Kong dollars”
or “HK dollars” or “HKD”

[ETT sk [ B

“Hong Kong”
(&%

“intermediates”

[ 58

“iron phosphate”

[ B i |

“Listing Rules”

[ R Al

‘MNT”

[MNTJ

“Model Code”

[R2Esr A ]

“mononitrotoluene”

[—AHERFR

TSAKER NEW ENERGY TECH CO., LIMITED

means

means

=]
B

means

=1
B

means

means

=
B

means

means

means

=]
B

means

means

means

{=]
B

4,4’-diaminostilbene-2,2'-disulfonic acid, which is used as an
intermediate of dyes and fluorescent whitening agents
44— QBRI —2,2 — b - BERH R HIEAEN P

our Company and our subsidiaries from time to time
RARRAREIME QA

a chemical agent used to kill or inhibit the growth of unwanted plants

RSN % a1y £ R A BB

Hong Kong dollars, the lawful currency of Hong Kong

BEEETERET

the Hong Kong Special Administrative Region of the PRC
PEEBFRIITEHR

chemicals that are used as raw materials to produce other chemical
products

EREERMICBERONEM L2

the core raw material for producing lithium-iron phosphate, cathode
materials for lithium batteries, which is finally used as cathode materials
for lithium batteries and widely applied in the area of automotive power
battery, energy storage battery, lithium battery for daily electronic
products etc.

A ESEEM IR R R SR 0 O R R - W R AR E R R IE R A R T
WERRAEENEMN  #iEE AAETEMEEHEES

b

the Rules Governing the Listing of Securities on the Stock Exchange
Bz pE S EmAR Al

3-nitrotoluene or meta-nitrotoluene, which is used as agricultural
chemical intermediates, pharmaceutical intermediates, and dye and
pigment intermediates

S—HEFRYMEETE - BERE(BnTHE  BEPEE NN KR
e

the “Model Code for Securities Transactions by Directors of Listed
Issuers” as set out in Appendix C3 to the Listing Rules

ETRBIKMERCIPE [ LR HTAERETEF X ZHEETA

PNT, ONT and MNT
PNT » ONT &ZMNT

HEHEFNRERAF



“Mr. GE Yi” or “Mr. GE”

[XCREIHTKELE]

“Ms. QI Lin”

E-3:sull

“‘ONT”

[ONT]

“OT”

[OT]

‘PNT”

[PNT]

“PRC” or “China” or
“Chinese Mainland”

[P B ok [ o A RE |

“Review Period”

[ |

“RMB” or “Renminbi”
[AR¥ ]

“SFO”

[FEFH R BRI ]

“‘SGD”
[ %3 T |

means

means

means

means

means

means

{=r]
B

means

=1
B

means

means

=1
B

Definitions

B

GE Yi (X=X), one of our substantial Shareholders, an executive Director,
our Chairman and Chief Executive Officer

XX BANZERERZ —  ATESR - TERTHRESR

QI Lin (£3#), one of our substantial Shareholders and the spouse of Mr.
GE Yi
20 B EERR 2 — X CEENES

2-nitrotoluene or ortho-nitrotoluene, which is used as the raw materials
for intermediates for agricultural chemicals, in particular herbicides,
pharmaceutical intermediates, dye and pigment intermediates, etc.
CTHEARRSEMHEERE  AERELCEmPEEBNRME - THERE
Bl - BEPREE  LHKENRREES

ortho-toluidine, a downstream product of ONT, which is primarily applied
as an intermediate for agricultural chemicals, especially herbicides
BPRRE - ONTWTFER  FTERERRCER (LHEERER) T8

4-nitrotoluene or para-nitrotoluene, which is used as the raw materials for
dye intermediates and pigment intermediates, including DSD Acid
A-TEEFRYEWERE - AERRTBEREAENTEENEME - 24
DSD®&

the People’s Republic of China, and, for the purpose of this report,
excluding Hong Kong Special Administrative Region of the PRC, Macau
Special Administrative Region of the PRC and Taiwan Region of the PRC,
unless otherwise indicated

mEARIME - BRIXEZEHE  EBARENS - TEEFEEERR
TR - PEDRPIRIFTIR R &P B &2 &

the six months ended 30 June 2025
HE_Z-_RF~A=+HIEAEA

Renminbi, the lawful currency of the PRC

HEAEEB AR

the Securities and Futures Ordinance of Hong Kong (Chapter 571 of the
Laws of Hong Kong)

BEEFRPEGRD (FEEPIE5718)

Singapore Dollar, the lawful currency of Singapore

FTONIROE TE BB R DN T
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Definitions

B

“Shandong TNM” means
[UERFZE#FAE i
“Shandong TNM Group” means
[UERFEIM R SR ] 1
“Share(s)” means
[ ] =
“Shareholder(s)” means
[HRER ] :
“Stock Exchange” means
[ BsE 22 i | :
“tonnes” means
[ | =
“Tsaker Hong Kong” means
[HEES] i
“Tsaker Technology” means
[ & RH i
“US$” or “US Dollar” or “USD” means
S i

*

For identification purpose only

© o Estas

Shandong Tsaker New Materials Co., Ltd.* (IUERFEFHM AR A F), a
company established under the laws of the PRC on 20 May 2014 and an
indirect non-wholly owned subsidiary of the Company, primarily engaging
in the production and sales of battery material products
IWREEFMBERAR R —NOFAA -+ BREPBEERK A AR
WRARARIFEFRZEMBAR  TERFEAMBERNEERHE

Shandong TNM and its subsidiary(ies)
WIRF BRI R R EL B A 7

the share(s) of the Company

RREZ B

the shareholder(s) of the Company

AAFPR

The Stock Exchange of Hong Kong Limited
ERBERXSMBRLAAE

metric tonnes
N

Tsaker Chemical (Hong Kong) Company Limited (¥ &(LZ2(EFH) B
A \]), a company incorporated in Hong Kong with limited liability on 2
September 2010 and a direct wholly-owned subsidiary of the Company
FEAB(BB)BERLAR  RZE—ZEFANA-BEEEZMAINERR
GIN=¥ NG IR 4| 1) =5WNC]

Hebei Tsaker New Materials Technology Company Limited* (a1t % B ##4
BEHR S BER A7), a company established under the laws of the PRC
on 23 September 2005 and an indirect non-wholly-owned subsidiary of
the Company, primarily engaging in the production and sales of pigment
intermediates and new material products

AR R EBRIERNERAT RZEERAFNAZT=AREFRBER
BB R BN AR A RIMEIEREMB AT - = ERFERR RS R EE
mEEERIHE

United States dollars, the lawful currency of the United States
EBREEE®ET

TSAKER NEW ENERGY TECH CO., LIMITED ¥ZE#seREHEER AT



¢

TSAKER

Color the World

TSAKER NEW ENERGY TECH CO., LIMITED

HEMERBEBRAT



	封面
	目錄
	公司資料
	財務摘要
	管理層討論及分析
	企業管治
	中期財務資料審閱報告
	未經審核中期簡明綜合損益及其他全面收益表
	未經審核中期簡明綜合財務狀況表
	未經審核中期簡明綜合權益變動表
	未經審核中期簡明綜合現金流量表
	未經審核中期簡明綜合財務資料附註
	釋義
	封底

