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Financial Highlights

HMERE
Six months ended 30 June
BERA=1HILAEA
2025 2024 % change
—E-RE —Z M4 BOLLEE
RMB’000 RMB’000
AREFT ARETFT
Revenue Wes 122,951 164,639 (25.3%)
Gross profit EF 27,408 39,302 (30.3%)
(Loss) profit for period RARESFBA (43,904) 768 5.816.7%
attributable to the equity FEAG EAR (E518)
holders of the Company il
Gross profit margin FEH= 22.3% 23.9% (1.6) ppt
ER
Net loss margin FEER (39.5%) (0.3%) (39.2) ppt
BOH
(Loss)/earnings per share Fk(E518E)&F
— basic (RMB cents) —EXRARKES) (2.45) 0.05 (5,000%)
— diluted (RMB cents) — R AEES) (2.45) 0.05 (5,000%)
As at As at
30 June 31 December
2025 2024
R-ZB-HE RIT@WF
~A +=A % change
=+A =+—A Epiid X
RMB’000 RMB’000
ARKEFT ARETFT
Total assets BEE 398,262 417,109 (4.5%)
Total liabilities wa’E 85,586 53,419 60.2%
Equity attributable to equity AR FIERIEH A
holders of the Company JEfE TR 297,890 344,225 (13.4%)
Bank balances and cash RITHEH LIRS 39,607 63,585 (37.7%)
Current ratio MENE = 233.0% 414.4% (181.4) ppt
BOE
Gearing ratio EEBAMEBLE 6.8% 4.9% 1.9 ppt
B
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Directors’ Business Review and Management Discussion and Analysis
EEXKOEEEEENWR DN

FINANCIAL REVIEW Bt %% B R
Revenue and gross profit margin Wi & ERE
Six months ended 30 June
BEAA=THIEABA
2025 2024
- 3 “EoE
Gross profit Gross profit Revenue
Revenue margin Revenue margin change
3 EFib e A% hE2E
RMB'000 % RMB'000 % %
AREFT % AREFT % %
CMS business CMSE£7%
Cosplay costumes AEHERN 67,833 22.0% 82,538 23.1% (17.8%)
Cosplay wigs AENERE 2,557 35.8% 4533 286% (43.6%)
Sexy lingerie PR - - 120 17.3% (100.0%)
Fabric care, personal hygiene ~ X¥IEZH#2 « A
and home care products BEEELAE
BREEER 39 1.0% 2,261 215% (98.3%)
Others 2 4,381 26.7% 5,559 288% (21.2%)
74,810 22.1% 95,011 23.8%
OBM business OBMEH
Cosplay costumes A ERE 14,638 13.2% 45,947 24% (68.1%)
Cosplay wigs AEMHERE 12,480 29.1% 5,662 23.7% 120.4%
Sexy lingerie HERAR 3,138 25.7% 487 28.0% 544.4%
Fabric care, personal hygiene ~ X¥I7& 1252 « A
and home care products BREERFE
E2EEER 16,167 21.8% 14,189 29.1% 14.0%
Others 2 1,718 25.1% 3,343 24.6% (48.6%)
48,141 21.6% 69,628 24.0%
Total et 122,951 22.3% 164,639 23.9%
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

CMS business

During the six months ended 30 June 2025, 60.8%
(2024: 57.7%) of our total revenue was mainly derived
from our CMS business. The revenue derived from
the CMS business decreased from approximately
RMB95.0 million to approximately RMB74.8 million,
representing a decrease of approximately 21.3%.

OBM business

The revenue derived from our OBM business
decreased from approximately RMB69.6 million
to approximately RMB48.1 million, representing a
decrease of approximately 30.9%.

In the first half of 2025, the global economy is
confronted with several challenges and uncertainties.
The U.S. Federal Reserve intends to reduce the
pace of federal funds rate cuts, driven by a strong
U.S. economy and unexpectedly high inflation data.
Additionally, a strengthened U.S. dollar is likely
to adversely impact the global trade. Increasing
economic uncertainties and escalating trade conflicts
also affected supply chains, consumer confidence,
and investment decisions, potentially stifling economic
activity and heightening financial market volatility.
Ongoing uncertainties surrounding U.S. policies and
geopolitical tensions further contribute to the complex
economic landscape, all these affected the sales in
cosplay costumes, cosplay wigs and sexy lingerie.

The Group’s fabric care, personal hygiene and home
care products business that focuses on the PRC
market, faced severe challenges with fierce market
competition, consumption downgrade, a more
conscious consumer behavior and preference for high
value-for-money products. These structural market
changes posed pressure on this business and affected
the gross profit margin.
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Directors’ Business Review and Management Discussion and Analysis

Leasing business

After the completion of the disposal of the Yiwu
Production Plant, the leasing business mainly
represents our Feifeng Road Premises in Yiwu, PRC
and our Yichun Production Plant. These premises
have been sub-leased to companies in the relevant
industries with the aim to integrate the design and
development and the supply chain of the whole
industrial chain.

Rental income from leasing of these premises
(including the rental income from leasing of plant and
machineries) of approximately RMB3,385,000 (30
June 2024: RMB3,045,000) have been recognized
during the year and included in “other income” in
the consolidated statement of profit or loss and other
comprehensive income.

Our gross profit margin decreased from approximately
23.9% to approximately 22.3%. The decrease in the
gross profit margin was mainly due to the decrease in
the gross profit contributed from fabric care, personal
hygiene and home care products, cosplay costumes
and sexy lingerie in our OBM business which were
affected by the international trade environment and
fierce market competition in the PRC.

Our cost of sales mainly comprises raw material
cost, direct labor cost and manufacturing overhead.
Manufacturing overhead includes subcontracting
payments, utilities and social insurance for our
production staff and other miscellaneous items.

Our other income increased by approximately
RMB2.7 million, from approximately RMB8.6 million
to approximately RMB11.3 million. The increase was
primarily due to the increase in the rental income from
operating leases of the Group’s investment properties
of approximately RMB0.3 million and others of
approximately RMB1.9 million.
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Directors’ Business Review and Management Discussion and Analysis

ESXBOEEEEETWR DT

Selling expenses

Our selling expenses primarily consist of delivery
expenses, staff costs and advertising and marketing
expenses. Selling expenses represent approximately
4.1% and 2.8% of the revenue for the six months
ended 30 June 2025 and 2024, respectively.
The increase was primarily due to the increase in
advertisement expense for the promotion of our fabric
care, personal hygiene and home care products
business.

Administrative and other operating expenses

Our administrative and other operating expenses
decreased by approximately RMB1.2 million, from
approximately RMB35.0 million to approximately
RMB33.8 million. The decrease was primarily due to
the decrease in depreciation on property, plant and
equipment of approximately RMB3.5 million.

ECL allowance of trade receivables

The Group has applied the expected credit losses for
all trade receivables. The decrease of the expected
credit losses was due to the decrease in long overdue
trade receivable.

Impairment loss on property, plant and equipment
and right-of-use assets

The Group has determined the impairment loss
of property, plant and equipment and right-of-
use assets based on the recoverable amount of the
cash-generating units (“CGU”) with property, plant
and equipment and right-of-use assets allocated
respectively. During the six months ended 30 June
2025, impairment loss on property, plant and
equipment and right-of-use assets of approximately
RMB47.2 million was recognized as a result of
the drop in the turnover which in turn reduced
the recoverable amount of the property, plant and
equipment and right-of-use assets in relation to the
CGU of wigs, and the fabric care, personal hygiene
and home care products.
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Directors’ Business Review and Management Discussion and Analysis

The details of the key inputs and assumptions adopted
in the valuations relating to the property, plant and
equipment is set out in note 14 to this report. There
are no significant changes in the assumption adopted
in the valuations.

Our finance costs increased by approximately
RMBO.3 million, from approximately RMBO0.2 million
to approximately RMBO.4 million. The increase in
finance costs was primarily due to the increase in
payment of interests on short term borrowings.

Income tax expenses for the six months ended 30
June 2025 was approximately RMBO0.4 million (six
months ended 30 June 2024: income tax expenses
of approximately RMB1.5 million). The change was
mainly due to the decrease in operating profits during
the six months ended 30 June 2025.

Share of loss of associates relates to the Group’s
associates which engages in developing the
cultural tourism business. The Group’s share of
loss of associates for the period was approximately
RMB2,000 (30 June 2024: RMB12,000).

As at 30 June 2025, the total amount of cash and
cash equivalent of the Group was approximately
RMB39.6 million, a decrease of approximately
RMB24.0 million when compared with that as at 31
December 2024. The Group’s operations are financed
primarily by revenue generated form its business
operation, and borrowings obtained from banks. In
addition, the Group had total bank borrowings of
approximately RMB8&.0 million as of 30 June 2025 as
compared to total bank borrowings of approximately
RMB18.0 million as of 31 December 2024.
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

As at 30 June 2025, the current ratio and the gearing
ratio were 233% and 6.8% respectively. Current ratio
is calculated based on total current assets divided
by total current liabilities at the end of the financial
year and gearing ratio is calculated based on total
borrowings and lease liabilities divided by total equity
at the end of the financial year.

The Group’s operations are financed principally
by revenue generated from its business operation,
available bank balances and cash as well as interest-
bearing borrowings. The Board will continue to follow a
prudent treasury policy in managing its bank balances
and cash and maintain a strong and healthy liquidity
position to ensure that the Group is well positioned to
achieve its business objectives and strategies.

The share capital of the Company only comprises of
ordinary shares. As at 30 June 2025, the Company’s
number of issued ordinary shares was 1,807,263,120
(“Share(s)”) (as at 31 December 2024: 1,773,263,120
Shares).

During the six months ended 30 June 2025, the
Group invested approximately RMB35.6 million in
property, plant and equipment which mainly for the
expansion and enhancement of the manufacturing
and production site located in Yichun City, Jiangxi
Province, the PRC.

As at 30 June 2025 and 31 December 2024, the
Group did not have any pledge of assets.

The Group did not have any significant contingent
liabilities as at 30 June 2025 and 31 December 2024.
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Directors’ Business Review and Management Discussion and Analysis

Our exposures to currency risk arise from our sales to
overseas customers, which are primarily denominated
in USD and JPY. These are not the functional
currencies of the entities to which the transactions
relate. In order to minimise risk, the Group continues
to adopt a prudent approach regarding foreign
exchange exposure. Forward foreign exchange
contracts are utilised when considered appropriate
and when attractive pricing opportunities arise to
mitigate foreign exchange exposures.

As of 30 June 2025, we had approximately 1,175
employees. Total staff costs for the period amounted
to approximately RMB34.9 million. The remuneration
policy of the Group is reviewed regularly according to
the relevant market practice, employee performance
and the financial performance of the Group. There
is no significant change in the Group’s remuneration
policies. Apart from basic remuneration, share options
may be granted to eligible employees by reference
to the Group’s performance as well as individual
contribution.
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

On 19 November 2024 (after trading hours of the
Stock Exchange), k¥ St &£ E B BR A & (Partytime
Group Co., Ltd*), being an indirect wholly-owned
subsidiary of the Company (as Vendor) entered into an
Equity Transfer Agreement with 31T & ZRAFEE LD
7] (Zhejiang Bestway Costume & Accessory Co., Ltd),
a company established in the PRC with limited liability
(as Purchaser) and i/ TR K (EEHR QA
(Zhejiang Zhongpai Enterprise Management Co., Ltd*)
(as the Target Company). Pursuant to the Equity
Transfer Agreement, the Vendor has conditionally
agreed to dispose of, and the Purchaser has
conditionally agreed to purchase, the sale capital,
representing the entire equity interests in the Target
Company, for a consideration of RMB80,000,000 (the
“Disposal”). The Disposal was duly approved by the
Shareholders by way of poll at an extraordinary general
meeting held on 5 March 2025.

The Target Company was a company established
in the PRC in March 2024 with limited liability. The
Target Company is principally engaged in properties
holding and leasing of factory premises. Certain
parts of the land and properties held by the Target
Company were mainly used as the manufacturing and
production site for the Group’s business segments of
wigs and clothing and others.

*

For identification purpose only
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Directors’ Business Review and Management Discussion and Analysis

On the same date (after trading hours of the
Stock Exchange), the Vendor (as tenant) and
the Target Company (as landlord) entered into a
Leaseback Agreement. Pursuant to the Leaseback
Agreement, if the Disposal materialises, a Vendor
has conditionally agreed to lease back the properties
from the Target Company for a term of three (3) years
commencing from the Commencement Date defined
in the Leaseback Agreement for an annual rent of
RMB2,459,900 for the first year, RMB2,582,895 for
the second year and RMB2,712,040 for the third year
(the “Leaseback of Properties”).

As one or more of the applicable percentage ratio(s)
(as defined under the Listing Rules) in respect of
the Disposal exceed(s) 75%, the entering into of
the Equity Transfer Agreement constitutes a very
substantial disposal on the part of the Company under
the Listing Rules, and is therefore subject to reporting,
announcement, circular and Shareholders’ approval
requirements under Chapter 14 of the Listing Rules.

Pursuant to HKFRS 16, the entering into of the
Leaseback Agreement as tenant will require the Group
to recognise the properties as the right-of-use assets
on its consolidated statement of financial position,
thus the Leaseback Agreement and the transactions
contemplated thereunder will be regarded as an
acquisition of assets by the Group under the Listing
Rules.

As one or more of the applicable percentage ratio(s) (as
defined under the Listing Rules) calculated based on
the value of the right-of use assets recognised by the
Group pursuant to HKFRS 16 under the Leaseback
Agreement is/are more than 5% but all of the
percentage ratios are less than 25%, the entering into
of the Leaseback Agreement constitutes a discloseable
transaction on the part of the Company and is
therefore subject to reporting and announcement
requirements under Chapter 14 of the Listing Rules.
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

The Disposal was completed on 30 April 2025.

Details of the Disposal and the Leaseback of Properties
are set out in the Company’s announcements dated
19 November 2024, 24 December 2024, 15 January
2025, 24 January 2025 and 5 March 2025, and the
circular dated 13 February 2025. Unless the context
otherwise requires, capitalised terms used herein shall
have the same meaning as those defined in these
announcements and the said circular.

On 26 March 2025, the Company entered into a
Warrant Subscription Agreement with the Subscriber,
pursuant to which the Company conditionally agreed
to issue to the Subscriber the Warrants conferring the
rights to subscribe for the Warrant Shares (representing
a maximum of 354,652,624 Shares) at a nominal
Subscription Price of HK$1.00. Subject to the
fulfillment of the Exercise Conditions to the satisfaction
of the Company (failure to fulfill so shall render the
Warrant lapsed and cancelled immediately), the
subscription rights attached to the Warrants will be
exercisable for a period of five years from the date of
issue.

Details of the Warrants issuance are set out in the
Company’s announcements dated 26 March 2025,
27 June 2025 and 15 August 2025, and the circular
dated 25 July 2025. Unless the context otherwise
requires, capitalised terms used herein shall have
the same meaning as those defined in these
announcements and the said circular.

On 30 April 2025, the Company completed the
disposal of a property holding company, the net
proceeds from the disposal, after deducting the
expense directly attributable thereto, is approximately
RMB79.5 million.
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Directors’ Business Review and Management Discussion and Analysis
EEXBOEREERNMREON

WIZ-HFRA=+TH HEMENA
SFEREENEE R LASREIIIT

The intended uses and the balance of the total net
proceeds from the disposal as at 30 June 2025 are set

out below:
Utilised Unutilised  Expected
amount amount  timeline
as at asat for
Net 30 June 30 June  unutilized
Intended use of proceeds proceeds 2025 2025  amount
®» ®»
“E"RE ZEBCEE
ff8R®E AA=tHE ARA=tE XBELEN
FRNERERE FE CHASE ABALE AINER
RMB'000 RMB'000 RMB'000
AREFT ARETrT AREFT

(i) Expansion and enhancement of the manufacturing and production site located in Yichun City, Jiangxi Province, the

PRC
BERRANATEIBREEETHREREESAH

(a) preliminary levelling and geological survey 600 (600) - NA
and design
MAFRE R E R R TEA
(b) steel building materials 2,070 (2,070) - NA
BEMMH NEA
(c) foundation construction and supervision 6,680 (6,680) - NA
works
WEREREETR TEA
(d) fire service installation or equipment 4,800 - 4800  December 2025
ER BN “E-RF
+=A
(e) renovation works 10,000 - 10,000  June 2026
BT T RFRA
24,150 (9,350) 14,800
Interim Report 2025 15 —E-HERHBRE



Directors’ Business Review and Management Discussion and Analysis
BRSO EEEEENRRON

Utilised Unutilised  Expected

amount amount  timeline
as at asat for
Net 30 June 30 June  unutilized
Intended use of proceeds proceeds 2025 2025  amount
®» »

e
FiE%E AA=+E AAZTE XRBALEH
FriSRERE AR BE CORALE FBALE AEHEEX
RMB'000 ~ RMB'O00  RMB'000
ARBTT ABETT ARETT

(i) Repayment of the principal and/or interests of certain borrowings of the Groups
BEAERELETHINELR RFE

(a) aloan in the principal amount of 10,000 (10,000) - NA
RMB10,000,000 at the interest rate of 3.2%
per annum due on 10 March 2025

A&EAARK10,000,000THER - F TEA
FEA32% R-E-HAF=F+HIIH
(b) aloan in the principal amount of 5,000 (5,000) - NA

RMB5,000,000 at the interest rate of 3.0%
per annum due on 18 June 2025

A& 5B ARS5,000,0007THER - FF TEA
RA30% R-Z-RENA+/\BEIH
(c) aloan in the principal amount of 3,000 (3,000) - NA

RMB3,000,000 at the interest rate of 3.2%

per annum due on 4 June 2025

A8 AARE3,000,000THER - FF NEA
RA32%  M-B-RENAMNBRE

18,000 (18,000) —
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Directors’ Business Review and Management Discussion and Analysis
EEXBOEREERNMREON

Utilised Unutilised  Expected

amount amount  timeline
as at asat for
Net 30 June 30 June  unutilized
Intended use of proceeds proceeds 2025 2025  amount
» »

—EChfE  CBCER

Fi8%E AA=Z+E AAZTE RBALEH

FrSRERE AR BE CORALE RBALE AENEER
RMB'000 ~ RMB'O00  RMB'000
ARBTT AEETT ARETT

(iii) The general working capital of the Group
rEEN-REEES

(a) staff costs of the Group 16,783 (10,400) 6,383  December 2025
AEEETIRA —Z-RE
+=A
(b) material costs for production of the Group 13,053 (10,000) 3,053 December 2025
REEHENYIRIKAR “T-RE
+=A
(c) other day-to-day operating expenses, such 7,459 (6,000) 1,459  December 2025

as maintenance expenses for our existing
wigs, clothing and others, and our fabric
care, personal hygiene and home care
products businesses

HRR2ER (nRERE - RERE ZZCRF
R ER) AR AN ERER - (@ +=A

NEREERREBZERERES

37,295 (26,400) 10,895
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

Save as the issue of the aforesaid unlisted warrants
was duly approved by the Shareholders by way of poll
at an extraordinary general meeting held on 15 August
2025. There are no other significant events after the
reporting period of the Group.

The Group is principally engaged in the design,
development, production, selling and marketing of
cosplay products (including cosplay costumes and
cosplay wigs) and non-cosplay apparels (including
mainly sexy lingerie), and fabric care, personal
hygiene and home care products, and leasing factory
premises in the PRC.

Our business can be classified into two major

BET LA ETREREEER 2R
FNAATHEBRTHEREIIARE LR
RUABZERR G AEAEI - ARER
WEMRERL BB RER -

AEBMIRNER  HE £E - HE
REHACHRER(BEAEYER R
AEMERE) LIFAEHERKH(ZER
EHERAR) MR B RER - EAABRE
BRREBRERER  UWENRPEEE

BPNEBAE D AMEZ2RH - B

categories, namely CMS business and OBM business. CMSZ75 K OBMEETRS o
Six months ended 30 June
HERA=THLEAEA
2025 2024 Increase
—ECRE —E-mE (decrease)
Revenue Revenue of revenue
zigin
6 g (D)
RMB'000 % of total RMB000 % of total  approximate
%
h#E 1% #y
AREFT Falt  AREFT Al A7t
CMS business CMSERH 74,810 60.8% 95,011 57.7% (21.3%)
0BM business OBMEH 48,141 39.2% 69,628 42.3% (30.9%)
Total it 122,951 100.0% 164,639 100.0% (25.3%)
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Directors’ Business Review and Management Discussion and Analysis
EEXBOEREERNMREON

Six months ended 30 June
BEAA=THIEABA
2025 2024 Increase
—E-RE e o113 (decrease)
Revenue Revenue of revenue
g8
g3 e (")
RMB'000 % of total RMB000 % of total  approximate
%
7t 15 B4
AREFT Falt  AREFT R A7t
Wigs ke 15,037 12.2% 10,195 6.2% 475%
Clothing and others FREREA 91,708 146% 137,9% 83.8% (33.5%)
Fabric care, personal hygiene ~ K¥I5Z#EE « fAA
and home care products BREELRE
BEEBER 16,206 13.2% 16,450 10.0% (1.5%)
Total Wit 122,951 100.0% 164,639 100.0% (25.3%)

Loss attributable to the equity holders of the Company BZ=ZZT_HFA=+THIEXEAR K&
for the six months ended 30 June 2025 amounted to A RAIEmFA ABLEBELOAARELL0
approximately RMB44.0 million as compared witha HB&7w - BHE-_T_FA=+HL
profit attributable to equity holders of the Company ~ NMEAMELL - AR REZIFE AEE T
of approximately RMBO.7 million for the six months #IARBO7EEIL - EFEERALMER
ended 30 June 2024. The Board considers that AEEXEMREAEROME - BE K&&
the aforesaid turn from profit to loss was primarily A K& E EMRBERBATE -
attributable to the impairment losses on property, plant

and equipment and right-of-use assets recognised

during the period.
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Directors’ Business Review and Management Discussion and Analysis

EREBOEEEEENRR N

Looking ahead, the Group anticipates that a
recovery in consumer spending and increased
demand for affordable fashion will boost exports.
However, challenges such as inflation, increasing
labor costs, and geopolitical tensions may affect
profitability. Brands that prioritize sustainability and
digital transformation are likely to gain a competitive
advantage. Furthermore, trade policies and tariffs
will significantly influence export dynamics, requiring
flexibility in supply chains and pricing strategies.

Following the issuance of unlisted warrants to the
subscriber, the Company is optimistic about achieving
a breakthrough in business development through
the aforesaid Warrant Subscription Agreement.
The subscriber will facilitate promising business
opportunities with an aggregate value of qualified
investments totaling US$100 million. These
investments are expected to substantially enhance
the Company’s financial position, providing essential
capital for operations, improving liquidity, and
strengthening the Company’s capacity to pursue its
long-term growth strategy and objectives.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
RS EER R HMEEKER

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-RHEF —E_mF
Notes RMB’000 RMB’000
Htat ARETFT AREFT
(unaudited) (unaudited)
(REEEZX) (REFEZ)
Revenue g 6 122,951 164,639
Costs of sales HEMA (95,543) (125,337)
Gross profit ER 27,408 39,302
Other income E AU A 7 11,338 8,592
Selling expenses HEMX (5,037) (4,699)
Share of loss of associates DEEE A RIEE (2) (12)
Impairment loss on property, % - BE KERE &
plant and equipment and FREEERE
right-of-use assets [E518 (47,165) (6,034)
Expected credit losses (“ECL") & 5 e TE ~ T8 Ef
allowance for trade EEBE(TES
receivables EEEBRDEE (485) (1,368)
Reversal of ECL allowance for ~ THE®R & F5ETEH
net investment in leases EEBBRERD 31 -
Net unrealised gain on PTHESBT AR
derivative financial RERW=FRE
instruments - 332
Administrative and other TR R H A & R
operating expenses (33,837) (35,000)
(Loss)/Profit from operations s (ER), SRR (47,749) 1,113
Finance costs RhE A A (446) (182)
(Loss)/Profit before income tax  BRFTSFi AT (EE),
A 8 (48,195) 931
Income tax expenses FrS R 9 (388) (1,458)
Loss for the period BMAER (48,583) (527)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARG SEERAMEERER

For the six months ended 30 June 2025 BZ =T - FRFXA=+HILXEA

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-HF —EpF
Notes RMB’000 RMB’000
MtaE ARETFT AREFT
(unaudited) (unaudited)
(REEEZX) RICEZ)
Other comprehensive Eﬂbé@ X))/
(expenses)/income:
Items that will be reclassified Eéﬂ%i%ﬁﬁﬁz
subsequently to profit or loss BE2EE
Exchange differences on BRI E N ERS
translation of foreign ZIERER
operation recognised (8,857) 962
Other comprehensive HMRHEMEZE
(expenses)/income for the (%) A
period, net of nil tax HBRBES (8,857) 962
Total comprehensive HAE@E(FEX),
(expenses)/income for LON -t
the period (57,440) 435
(Loss)/Profit for the period THEFEGEER
attributable to: (ESE)/)‘EWJ :
Owners of the Company 7}7&75/\ (43,904) 768
Non-controlling interests 3H SRR i RS (4,679) (1,295)
(48,583) (527)
Total comprehensive THEAELEZER
(expenses)/income (BAx) WM A #2%E :
attributable to:
Owners of the Company NEEEA (52,761) 1,730
Non-controlling interests #T AR iE R (4,679) (1,295)
(57,440) 435
(Loss)/Earning per share for AATERBTEA
(loss)/profit attributable to B (ER), A
equity holders of the ZBR(EER)
Company BF|
Basic and diluted EARREE 11 RMBA K RMBAR

China Partytime Culture Holdings Limited
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Condensed Consolidated Statement of Financial Position

BEiEN

As at 30 June 2025 A=

BRI R

ZoRFANA=TH

30 June 31 December
2025 2024
—E-RHE —EoE
ANB=tH +=ZA=+—H
Notes RMB’000 RMB’000
iz ARETFT AREFT
(unaudited) (audited)
(RESEZ) (5EZ)
ASSETS AND LIABILITIES EEREE
Non-current assets kRBEE
Property, plant and equipment ~ ¥73¢ « BB K& 14 144,519 153,190
Right-of-use assets FREEE 12 16,988 6,874
Investment properties wEYE 13 32,892 33,728
Interests in associates REEL N TIRRER 102 104
Goodwill [EES - -
Intangible assets BIVEE 15 2,626 3,256
Deferred tax assets EETRIAE E 18 16,973 17,519
Net investment in leases HEREFHE 19 2,970 2,877
217,070 217,548
Current assets muEJﬁE
Inventories F& 16 55,929 22,162
Trade and other receivables B REMERZE 17 77,491 20,401
Net investment in leases HERE T 19 1,645 1,595
Tax recoverable AT E T 6,520 -
Bank balances and cash RITHEB LIRS 20 39,607 63,585
181,192 107,743
Disposal group classified as DEAFRHELER
held for sale S AR R - 91,818
181,192 199,561
Current liabilities REBAEE
Trade and other payables ‘”%&/ﬁ\ﬁﬂﬁgﬁ rE 21 62,117 23,287
Contract liabilities AHaRE 2,246 2,587
Bank borrowings RITIE 22 8,000 18,000
Lease liabilities HEaRE 23 5,387 2,973
Derivative financial instruments $T4 ¢/ T A 24 - 48
Tax payable AT eI TR - 1,256
77,750 48,151
Net current assets RENEETFE 103,442 151,410
Total assets less current HEERRBARS
liahilities 320,512 368,958
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Condensed Consolidated Statement of Financial Position

AR E MBI E

As at 30 June 2025 KT _HEFA=1H

30 June 31 December
2025 2024
—E-HF —ENF
ANAB=tH +=ZA=+—H
Notes RMB’000 RMB’000
iz AR® T AREFT
(unaudited) (audited)
(REBER) (55%)
Non-current liabilities FEREBAE
Deferred tax liabilities RIEFIEEE 18 93 251
Lease liabilities HEBE 23 7,743 5,017
7,836 5,268
Net assets EEFRE 312,676 363,690
CAPITAL AND RESERVES BEARRHE
Share capital &N 25 15,393 15,072
Reserves & 282,497 329,153
Equity attributable to owners of Zx Bl#EH A B
the Company i 297,890 344,225
Non-controlling interests PR i 2 14,786 19,465
Total equity R 312,676 363,690

China Partytime Culture Holdings Limited
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Condensed Consolidated Statement of Changes in Equity
AR EEREE R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Share Non-
Share Share Capital ~ Statutory ~ Translation Accumulated option controlling Total
captal  premum*  reseve*  reserve®  reserve® loss*  reserve Total  interests equity

BE ROEE ERER iTRE EXRE ZiER BRERE & oFohER  GEs
RMBO00  RMB0OO  RMBOOO ~ RMBOOO  RMBUOO0  RMBOOO  RMBUOOO  RMBOOO  RMBUOO  RMBOOO
NREFT AREFT AREFT AREFT AREFL AREFT AREFT NRETL AREFT ARETT
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaucited) (unaudited)
(REEH) (REBR) (REBR) (REBR) (REBR) (REBK) (REBR) (REBR) (REBR) (REEHR)

As at 1 January 2024 RZF-mE

-A-H 12334 273894 85,160 36,525 6778 (35787) 4200 383,104 21976 411,080
Profit(loss) for the period SR/ (&%8) - - - - - 768 - 78 (1,29) (527)
Other comprehensive expense: 2 AR :
- Exchange differenceson ~ ~ERZAE
translation of foreign £HER
operation recognised 28 - - - - 962 - - %2 - 962
Total comprehensive income/  R2EHA/
(expenses) for the period (3% ) 858 - - - - %2 768 - 1730 (1,299 43
Transaction with owners:  EEBARIRS :
- Issue of share capital ~BARE
(note 25) (Hit25) 2738 18648 - - - - - 36 - 1%
Transaction with owners ~ EHEEANHZS 2738 18648 - - - - - 3% - 038
As at 30 June 2024 iS4
~AZ1E 15072 292542 85,160 36525 7740 (35019) 4200 406220 26681 432,901
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Condensed Consolidated Statement of Changes in Equity
ERRARE2ER

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

Share Non-
Share Share Capital  Statutory  Translation Accumulated option controlling Total
capital  premium*  reserve*  reserve*  reserve® loss*  reserve* Total  interests equity

Bk RVEE EAfl AERE EARE ZiER BRERE & FEREE 48R
RMBOOO ~ RMBOO0  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMB0O0  RMB'00
ARETE ARETT ARETFT ARETT AREFT ARETL ABETL ARETL ARETZ ARETZ
(unaudited) (unaudited) ~(unaudited) (unaudited) ~(unaudited) (unaudited) ~(unaudited) (unaudited) (unaudited) (unaudited)
(REgH) (REEH) (REBR) (REER) (REER) (REEH) (REEH) (REEHR) (REBH) (REEH)

As at 31 December 2024 and 1 =F =&
1 January 2025 +-A=t+-H

R-ECnF

—-A-R 15072 292,542 85,160 36,525 13,397 (102,671) 4200 344,225 19465 363,690
Loss for the period BrEE - - - - - (43.004) - (43904)  (4679)  (48583)

Other comprehensive expense: £t 2R :
- Exchange differenceson ~ —BEAE
translation of foreign SHIER
operation recognised ZR - - - - (885 - - (889]) - (885

Total comprehensive FR2EEEE
expenses for the period - - - - (8,857)  (43,904) - (52761)  (4679)  (57440)

Transaction with owners: ~— EEBARIRS :
-Bxercise of share option~ — /7 Bt fE

(note 25) (Hit25) 321 6,105 - - - - - 6,426 - 6,426
Transaction with owners BB AKIRS 21 6,105 - - - = = 6,426 = 6,426
As at 30 June 2025 i —td

~A=tH 15393 298,647 85,160 36,525 4540  (146,575) 4200 297,890 14786 312,676

* The reserves accounts comprise the Group’s reserves ~ * EEREREASER-_Z_RF~A

of RMB282,497,000 in the condensed consolidated =+ HEPREMBARRRANHEEAR
statement of financial position as at 30 June 2025 (as #282,497,0007t (R=ZZ=—MF+=A
at 31 December 2024: RMB329,153,000). =+—H : AR#329,153,0007t) °
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Condensed Consolidated Statement of Cash Flows
F%HHIW IZIIEQIJILE%

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-RHF ZZ T UeE
RMB’000 RMB'000
AR¥ T AREFT
(unaudited) (unaudited)

(REEK) CREEERZ)

Cash flows from operating activities & EEBRERE

Cash used in operations KEFTAR® (54,241) (8,466)
Interest paid EATFLE (446) (182)
Income taxes paid BRFTEH (7,817) (1,661)
Net cash used in operating activities ~#¥ & % B FH1E < F58 (62,504) (10,309)
Cash flows from investing activities REZEHRERE
Interest received B E 116 41
Purchase of property, plant and Eﬁ%%% - BB KR

equipment (35,585) (27,830)
Proceeds from disposal of property, & - ME N &E

plant and equipment BIFT1S5KIA = 3
Proceeds from disposal of financial HE R AT B AR

asst at FVTPL B R EERPIS

I8 - 1,000

Payment for consideration payable — {JERARE - (7,318)
Proceeds from assets classified as DB AZIEHENEE

held for sales BIFT1S5RIA 80,000 -
Net cash generated from/(used in) — 1REEBHE (/)

investing activities B FEE 44,531 (34,104)
Cash flows from financing activities m&ﬁfﬁiﬁﬁﬁmua
Proceeds from borrowings B3RP ﬁﬁ”\ 8,000 18,000
Repayment of borrowings EERER (18,000) (8,180)
Proceeds from issue of shares BITRRAD ATIS 31T - 21,907
Proceeds from exercise of share TT@EE%H%EFWE ?K

option 6,426 -
Transactions costs directly BT B EEEN

attributable to issue of ordinary R KA

shares = (521)
Payment of lease liabilities EaEMR (2,460) -

Net cash (used in)/generated from — & ZE () Hiis
financing activities B/ FE (6,034) 31,206
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Condensed Consolidated Statement of Cash Flows
BHGEARSRER

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-RHEF —E_PUF
RMB’000 RMB'000
AR¥ T AREFT
(unaudited) (unaudited)

(REEZ) CREEER)

Net decrease in cash and cash RERBRESEEY
equivalents WA (24,007) (13,207)

Cash and cash equivalents at the YRS RIBESEEY

beginning of the period 63,585 49,456
Effect of foreign exchange rate ERE B L

changes 29 (65)
Cash and cash equivalents atthe end HARBEERHELZEE

of the period, represented by bank o URITHESRR

balances and cash HERR 39,607 36,184
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Notes to

the Interim Financial Report
F HA B 1 R o B R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

GENERAL INFORMATION

China Partytime Culture Holdings Limited (the
“Company”) was incorporated in the Cayman
Islands as exempted company on 12 February
2015 with limited liability. The Company’s
shares are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The address of its registered
office is Windward 3, Regatta Office Park, P.O.
Box 1350, Grand Cayman KY1-1108, Cayman
Islands. The address of its principal place of
business is No.3 Chunchao Road, Yichun
Economic & Technological Development Zone,
Jiangxi Province, the People’s Republic of
China (“PRC").

The Company is an investment holding
company and its subsidiaries are principally
engaged in the design, development,
production, sales and marketing of cosplay
products (including cosplay costumes and
cosplay wigs), sexy lingerie and fabric care,
personal hygiene and home care products, and
leasing of factory premises.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The condensed consolidated interim financial
information for the six months ended 30 June
2025 has been prepared in accordance with
the applicable disclosure requirements of the
Rules Governing the Listing of Securities on The
Stock Exchange and Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”).
The condensed consolidated interim financial
information does not include all of the
information required in annual consolidated
financial statements and should be read in
conjunction with the annual consolidated
financial statements of the Group for the year
ended 31 December 2024.

The condensed consolidated interim financial
information is unaudited.

The condensed consolidated interim financial
information is presented in thousands of
units of Renminbi (“RMB’000"), except when
otherwise indicated, which was approved for
issue by the Board of Directors on 29 August
2025.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

ADOPTION OF AMENDED HKFRS
ACCOUNTING STANDARDS

The condensed consolidated interim financial
statements for the six months ended 30 June
2025 have been prepared in accordance with
the accounting policies adopted in the Group’s
annual consolidated financial statements for the
year ended 31 December 2024, except for the
adoption of the Amendments to HKAS 21 “Lack
of Exchangeability” which are effective as of 1
January 2025.

The adoption of these amended HKFRS
Accounting Standards had no material impact
on how the results and financial position of the
Group for the current and prior periods have
been prepared and presented.

The Group has not applied any new standards,
interpretations or amendments to standards
and interpretations that is not yet effective for
the current accounting period.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The preparation of condensed consolidated
interim financial information requires
management to make accounting judgements,
estimates and assumptions that affect the
application of accounting policies and the
reported amounts of assets and liabilities,
income and expenses. Actual results may differ
from these estimates.

In preparing condensed consolidated interim
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of
estimation uncertainty were the same as those
that applied to the annual consolidated financial
statements of the Group for the year ended 31
December 2024.

The Executive Directors of the Company,
being the chief operating decision maker
(the “CODM"), have identified the Group’s
major product and service lines as operating
segments.

These operating segments are monitored and

strategic decisions are made on the basis of
adjusted segment operating results.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Segment results represented operating results
of each reportable segment without allocation
of finance costs (excluded finance charges
on lease liabilities), bank interest income, loss
on disposal of property, plant and equipment,
share of loss of associates, net unrealised
gain on derivative financial instruments, gain
on disposal of financial asset at fair value
through profit or loss (“FVTPL”), unallocated
other operating income, unallocated corporate
expenses, and income tax expenses. All assets
are allocated to reportable segments other than
bank balances and cash, interests in associates
and other corporate assets which are not
directly attributable to the business activities
of any reportable segments. All liabilities are
allocated to reportable segments other than
corporate liabilities which are not directly
attributable to the business activities of any
reportable segments.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The following is an analysis of the Group’s
revenue and results by operating and reportable

segments:

W ARASE LG
ElPN: I E ST R I

Six months ended 30 June 2025
BE-E-REAA=TALAEA

Ko AT 2 553 5P

Fabric care,
personal
hygiene Leasing
Clothing and home of factory
Wigs and others  care pruducls premises Total
g2 ﬂA
FREER
b
B%  BREREM EEER HEHE a5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARETL  ARETr  AREFT  AREFR
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(RE&K)  (REBR)  (REER)  (REER)  (REER)
Revenue from extemal customers  RESNPZ FAIIE 15,037 91,708 16,206 = 122,951
Segment results %R (35,205) 15,538 (19,993) 2,045 (37,615)
Finance costs (excluded finance ”ﬁﬁﬂﬁ Mg
charges on lease liabilties) HERENRE
i) (446)
Bank interest income FAFISMA 116
Share of loss of associates HMEBELAER @
Unallocated income ﬂii‘« PEMA 1,328
Unallocated expenses REARRT (17,576)
Loss before income tax BEERAESR (48,195)
Income tax expenses FERY (388)
Loss for the period BRER (48,583)
Other segment items HftiER
Depreciation and amartisation MEREH 1,224 1,588 3,361 1434 1607
Capital expenditure BRRY 24,53 10,823 26 = 35,585
Impairment loss on property, plant ~ #1% ~ BE R ER
and equipment and rightof-use. ~ EREZER
assels TEEE 38210 = 8,895 = 41,165
ECL allowance for rade receivables, €52 H&TAIEE’JTEE@
net 35 amn @n = 485
Reversal of ECL allowance for net
investment in leases - - - (31) (31)
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

5.  SEGMENT INFORMATION (Continued) 5. aEHERE)

Six months ended 30 June 2024
HE-ZS-RENA=TRLAERA
Fabric care,
personal
hygiene Leasing
Clothing and home of factory
Wigs and others  care products premises Total
Kims2
A
RLERR
FERZ
B REREM #EER RERE @t
RMB000 RMB0O0O RMB0O00 RMB0O0 RMB0O0O
NEEFLE  ARBFT AREFr ARETn ARET
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)

(REER)  (REERW)  (RERD  (REER)  (REED)

Revenue from external customers — RESMIZ B 10,195 137,994 16,450 - 164,639
Segment results PH%E (4793) 20315 (5,411) (164) 9947
Finance costs (excluded finance ~ BERA(FRIEHRE

charges on lease liabies) BEMBERNE) (182)
Bank interest incorne HOFIERA 4
Loss on disposal of property, plant ~ HEWE - BER

and equipment GEEE 3
Share of loss of associates HMBE NS (12)
Net unrealised gain on derivative 74 4R T2

financial instruments REFWEREE 332
Gain on disposal of financial asset ~ HERATFE AR

at FVTPL fesEERS %2
Unallocated income RESRMA 4,805
Unallocated expenses REAREY (14,089)
Profit before income tax Wﬁ ER AR 931
Income tax expenses TERAR (1,458)
Loss for the period BrER (527)
Other segment items AthAiER
Depreciation and amortisation RERSH 1108 4,006 2015 3,200 10329
Capital expenditure BREY 0 27467 ik - 27,830
Impairment loss on property, plant 1% ~ B RS

and equipment HEEE 6,034 - - - 6,034
ECL allowance for rade receivables 25 /EUFUEHTES

EEFERG 20 637 711 - 1,368
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at 30 June 2025

RZB-RERA=TA

Fabric care,

personal

hygiene Leasing
Clothing ~ and home of factory

Wigs  andothers care products premises  Unallocated Total

XEZ

2 EA

EREER

FEEE

B% HEREt  #EER  BREE  KESE @it
RMB'000 RMB'000 RMB'000 RMBOOO  RMB000 RMB'000
ARETL AREFT ARETT AREFT  ARETT AREFZ
(unaudited) ~ (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REEHR) (REBHK) (REBK) (REBR) (REBR)  (RE2R)

Reportable segment assets 2RI TEE 36,353 191,399 33,074 55,442 81,094 308,262
Reportable segment iabiliies ~ JE2HEABERE 4,214 44,19 16,452 13,595 6,469 85,586
As at 31 December 2024
R-B-MmET-A=t-H
Fabric care,
personal
hygiene Leasing
Clothing~ and home of factory
Wigs  and others care products premises  Unallocated Total
KiE2
#E B\
EREER
ZEEE

% RERAM  #EER BREE  AESE &5
RMBO0O ~ RMBUOOO ~ RMBOOO  RMBOOO ~ RMBUO0O  RMBO0OO
NRETT  AREFT AREFT AREFT AREFr  AREFT
(audited) (audited) (audited) (audited) (audited) (audited)
(GgR) (§3R) (43R (9BR)  (6%R)  (63R)

Reportable segment assets EEEHr T 29831 102,048 43469 57,076 92,867 325291
Assets of disposal group held for — ${EH ERHE4R)

sl Y3 8B

s

Reportable segment liabiities ~ W2HATEE 2,320 12,262 16,172 7,989 14,676 53419
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The Group’s principal activities are disclosed in AEBNFZER B BEREREE
note 1 to the condensed consolidated interim PEABA IS E R REL o AREEA WS
financial information. Revenue of the Group is RRBZEEBHNRERIEEEER
the revenue from these activities and represents mESHE -

the net invoiced value of goods sold.

The Group’s revenue recognised during the AEEHEAEERZWEIAT -
period is as follows:

Six months ended 30 June
BZEAA=1THLAEA

2025 2024
“ECRHF ZECPF
RMB’000 RMB’000
AR® T ARETFT
(unaudited) (unaudited)

(REEZ) CREEEZ)

Wigs RE 15,037 10,195
Clothing and others AREE K Ho A 91,708 137,994
Fabric care, personal hygiene — K¥/&2&E - BA
and home care products BREENRE
TBREIRE M 16,206 16,450
122,951 164,639
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The Group’s revenue from sales of wigs,
clothing and others and fabric care, personal
hygiene and home care products are
recognised at a point in time. The Group’s
contracts with customers usually have original
expected duration of one year or less. Revenue
from major product line are as follow:

$¢@X§¢’E’ PR 5 R HAth LA J2
KYNBRER - BABZEERK
ERE éﬁ%uuﬁ’]iﬁﬁuﬁlm&%*
ERMEER AEFEEFPHNE
H—mEE— ﬁiLAWE’JF‘?i‘E%@ﬁ
B - EBERBIESIOT

Six months ended 30 June
BEARA=THLAEA

2025 2024
—E-RE —T-mFE
RMB’000 RMB’000
AR¥Fr AREFT
(unaudited) (unaudited)
(REEEX) (REEEZ)
Contract Manufacturing Services & #8is RAS 27
business
Cosplay costumes A ERE 67,833 82,538
Cosplay wigs BenERE 2,557 4,533
Sexy lingerie R ALR = 120
Fabric care, personal hygiene — K#52#&EE - @A
and home care products EREE MR E
EREIRER 39 2,261
Others HAt 4,381 5,559
74,810 95,011
Original Brand Manufacturing Fme R
business
Cosplay costumes A ERE 14,638 45,947
Cosplay wigs BEnERE 12,480 5,662
Sexy lingerie R ALR 3,138 487
Fabric care, personal hygiene — K#52#&E - @A
and home care products BREERKE
TBIREEE SR 16,167 14,189
Others EHAh 1,718 3,343
48,141 69,628
122,951 164,639

China Partytime Culture Holdings Limited 38

HERE LR BRAF



Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Six months ended 30 June
BZEAA=THLAEA

2025 2024
—E-RHEF —EPUFE
RMB’000 RMB'000
AR¥ T AREFT
(unaudited) (unaudited)

(REEER) CREEER)

Exchange gain b 5 Y e 582 820
Bank interest income HRITR WA 116 41
Government grant (note) BRITE BN (A7) 1,383 670

Rental income from operating &Y ELEHRE
leases of investment properties  TH& WA

— Lease payments that are —EERENR
fixed 3,385 3,045
Income relating to net AERE FEMEBIA
investment in leases
— Finance lease income —RVEHEERA 112 -
Utility income AHEBFERBRA 1,885 1,898
Subcontracting income ABIWA 536 609
Gain on disposal of financial HERATFET ABR
asset at FVTPL #) & A E W - 92
Others EAth 3,339 1,417
11,338 8,592
Note: The Group was entitled to receive (1) a subsidy Wit AEBEBEROBREERERR
from the local government authorities for EE#TH O HE EBREUL S
export sales business conducted in Yichun BRA#ENHAERQEEERE
Development Zone and Yiwu and (2) specific @ RESHARRKIMEBEES -

funds in the Yichun Development Zone and
Yiwu Development Zone.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

BT B AT (B IR ) /IR (3t
A)/ BT ER SR

(Loss)/profit before income tax is arrived at after
(crediting)/charging:

Six months ended 30 June
BEANA=THLAEA

2025 2024
—EBCRHE —ENF
RMB’000 RMB’000
AR¥FT AREFT
(unaudited) (unaudited)
(RESEZK) (REEERZ)
Cost of inventories recognised MR AR AFERA
as an expense 65,396 93,999
Depreciation e
— Property, plant and —WE - BEREE
equipment 4,312 7,844
— Investment properties —REME 836 1,758
- Right-of-use assets —fFREAE 1,829 97
Amortisation of intangible assets & 7= K # 5 630 630
Lease payments not included et ATHE&EFTEH
in the measurement of lease HERK
liabilities 190 198
Income relating to net THERE FREIER
investment in leases WA 112 -
Exchange gain, net [ Ui 5 558 (582) (820)
Loss on disposal of property, HEYIE - B R
plant and equipment E51E = 3
Gain on disposal of financial HERATERABR
asset at FVTPL e B EEM = (92)
Research and development 2R AR
cost 15,245 13,611
Government grant BT (1,383) (670)
Staff costs BT A
— Salaries, allowances and — ¥~ R HEA
other benefits =l 31,283 31,576
— Contributions to defined — R ER-FERIRET S
contribution retirement HIfER
plans 3,625 1,968
34,908 33,544
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

No provision for Hong Kong profits tax has been
made as the Group had no assessable profits
arising in Hong Kong during the six months
ended 30 June 2025 (2024 nil).

The provision for PRC enterprise income tax
has been provided at the applicable tax rate of
25% (2024: 25%) on the assessable profits of
the PRC subsidiaries.

BESREEFESRIELEE  BR
ﬂixlﬁﬁkﬁ_q_ﬁi/\ﬁl +
BIEANERTERESELERERMN
/ﬁﬁfl(—7fmfﬁ EE)

B ¥ AT S B YR8 A B R 25%
— T4 25%)E¢EPIWJ*‘“
jm}j\:u%irﬁ/ﬁlﬂjuﬂ—hfﬁ

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-RE ZZ U
RMB’000 RMB’000
ARETFT ARMFor
(unaudited) (unaudited)
(REBEZX) (REEEZ)
Current tax EHBiE
Current period — PRC enterprise ZNEAfS] — P B (>3
income tax Fris®t - (25)
Deferred tax (note 18) RIERTE (AT 7#18) (388) (1,433)
Income tax expenses S (388) (1,458)

Under the Law of the People’s Republic of
China on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the
EIT Law, the tax rate of the PRC subsidiaries is
25%. From December 2024 onwards, Partytime
Group Co., Ltd., Partytime Costume & Lingerie
(Yiwu) Factory and Zhejiang Kelee Technology
Co., Ltd. were accredited as “High and New
Technology Enterprise” in the PRC, and subject
to a concessionary tax rate of 15% for three
years in accordance with the EIT Law.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The directors do not recommend the payment
of an interim dividend for the six months ended
30 June 2025 (2024: nil).

The calculation of the basic loss per share is
based on the loss for the period attributable
to equity holders of the Company of
RMB43,904,000 (2024: The calculation of the
basic earnings per share is based on the profit
for the period attributable to equity holders
of the Company of RMB768,000) and the
weighted average number of ordinary shares
of 1,788,395,000 in issue during the period
(2024: 1,573,529,000).

The diluted loss/earnings per share for the six
months ended 30 June 2025 and 2024 does
not assume the exercise of the Company’s
share options because the exercise price
of those share options was higher than the
average market price for shares.

The diluted loss/earnings per share is the same
as basic loss/profit per share for the six months
ended 30 June 2025 and 2024.

EETERAREHEZ T -_AFA
A=THIEARNEAZHHEE(=ZZF
T - ) e

BREABBIBEAAAEDS
BEARBABELEBEBARE
439040000 (Z T F : &%
EXRABFDRBEAQNRERSFZEA
A A R FE 16 34 1) A R B 768,0007T )
FREADE T TR INE TS
%N%%ﬁm%ﬂf7fﬂi
1,573,529,0000% )&

BE-_Z-_hAFRER-_FT_MF XA
:+E¢ﬁlﬁmik%%%%/
B £ R AN D B R B AR 1S B
1F - AZERERENTEERS
IR B TS B o

HE-_Z-_AFEK-_F_NF XA
=tRHIAEA  SREEEE
BF RERENER HFER o

As at As at

30 June 31 December

2025 2024

R-ZB_HF RZZEZPIF

ANA=tH +ZA=+—H

RMB’000 RMB’000

ARETFT ARETFT

(unaudited) (audited)

(RBEX) (&%)

Right-of-use assets FREEE 16,988 6,874
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AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Changes to the carrying amounts presented
in the condensed consolidated statement
of financial position can be summarised as
follows:

BRGSO KRS8 2 R

BERESHAIT

Six months Year ended
ended 30 June 31 December
2025 2024
BE-—ZT-HF HE_TNF
ANA=tH +=-A=+—H
1IEREA IEFE
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (Je5=%)
At beginning of the period/year 783,/ 4 %) 6,874 7,016
Addition NE 19,164 5,272
Depreciation e (1,829) (572)
Transfer to investment EREINEE
properties (note 13) (H17#13) - (72)
Reclassified to disposal group ~ EFDEEFIEHER
held for sale HEARR - (4,770)
Impairment loss RIEEE (7,221) -
At end of the period/year REL/ R 16,988 6,874

The right-of-use assets represent prepaid land
lease payments in relation to the leasehold land
situated in the PRC and held under a medium
term lease.

During the six months ended 30 June 2025,

impairment loss of RMB7,221,000 (2024: nil)
was recognised on right-of-use assets.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at As at

30 June 31 December

2025 2024

R-ZB-HF KT YF

ANA=tH +ZA=+—H

RMB’000 RMB’000

ARETFT ARETFT

(unaudited) (audited)

(RIBEX) (&%)

Investment properties wEYEE 32,892 33,728

Changes to the carrying amounts presented
in the condensed consolidated statement
of financial position can be summarised as

REAGEFERAKRE ZRE

BERESHIIT

follows:
Six months Year ended
ended 30 June 31 December
2025 2024
BE—E-_R1F HE_T_MNF
ARAB=+H +ZA=+—H
1B A IEFE
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (f5%)
At beginning of the period/year RE, %) 33,728 69,608
Transferred from right-of-use ~ BB FRAEEE
assets (note 12) (Kiz#12) - 72
Transferred from property, plant & B %% -« FHE &
and equipment (note 14) BRI - 2,808
Depreciation e (836) (3,356)
Reclassified to disposal group  EFDEEHFIELERN
held for sale &R - (35,404)
At end of the period/year RERFER 32,892 33,728
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A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

As at As at

30 June 31 December

2025 2024

R-ZB_HF RZZEZPUF

NB=+H +=-—A=+—H

RMB’000 RMB’000

AR¥ T ARETFIT

(unaudited) (audited)

(REBEZX) (5 #==%)

Cost BRAR 61,912 61,912

Accumulated depreciation and  Z5HTE MIRE

impairment (29,020) (28,184)
Carrying amount BREE 32,892 33,728

At 30 June 2025, the fair value of the Group’s
investment properties, determined using
income approach, which also representing
the recoverable amounts of the leasing of
factory premise CGU was RMB51,882,000
(31 December 2024: RMB53,557,000). The
fair value as at 30 June 2025 has been arrived
based on a valuation carried by an independent,
professionally qualified valuer Graval Consulting
Limited. No impairment loss was determined by
comparing carrying amounts of the investment
properties, together with the relevant leasehold
improvement (note 14), to the above fair value
as at 30 June 2025 and 31 December 2024.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The fair values of the Group’s investment
properties are categorised under Level 3 fair
value hierarchy and determined using income
approach which capitalises the estimated rental
income stream, net of projected operating
costs, using a discount rate derived from market
yields implied by recent transactions in similar
properties. When actual rent differs materially
from the estimated rents, adjustments have
been made to the estimated rental value.

The most significant inputs, all of which are
unobservable, are the estimated rental value
and the discount rate. The estimated rental
value and discount rate is RMB11.5 per square
meter and 6% as at six months ended 30
June 2025 (31 December 2024: RMB12 per
square meter and 6%). The estimated fair value
increases if the estimated rental value increases
or if discount rate (market yields) decline.
The overall valuations are sensitive to all
assumptions. Management considers the range
of reasonably possible alternative assumptions is
greatest for rental values and that there is also
an interrelationship between these inputs.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Fumiture
Plant and Motor and  Leasehold  Construction
Buildings  machineries vehicles  equipment improvement  in progress Total
BER GRR  BENE

gF A e R 4 RRIR it
RMBOOO ~ RMBOOD ~ RMBOOO  RMBOOO ~ RMBOOO  RMBOOO  RMBUOOO
NRETT  ARETT ARETT ARETT ARETT ARETT ARETH

Cost A
Asat 1 January 2025 RZZ-RE-F-H 69,018 34578 4789 2,74 79118 49042 239286
Additions HE - 13973 - 2 - 21610 35,58
Transfer ki h1.424 - - - 19228 (70.652) -
As at 30 June 2025 i 3
(unaudited) AAZTH
(REEH) 120442 48,551 4789 2,143 98,346 - 27481
Recumulated depreciation ~~ E3tE
Asat 1 January 2025 R-Z-RE-F-H 28014 12,619 2619 2,386 403%8 - 86,09
Charge for the period B 657 2037 i) 50 1,145 - 4312
Impairment loss HESR 15153 12,260 573 193 11,765 - 39944
As at 30 June 2025 it it:3
(unaudited) NAZTH
(FEEH) 43,824 21,116 3475 2,629 53,308 - 130,352
Net book amount REFE
As at 30 June 2025 R-E-1E
(unaudited) AAZTH
(REEH) 76,618 21,435 1314 114 45,038 - 144519
Asat3l December 2024 BT -ME
(audted) tZA=t-H
(&%) 41,004 21959 2,110 35 3720 49042 153,190

Interim Report 2025 47 —E-HERHBRE



Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

During the six months ended 30 June 2025,
the decline of sales performance on each of
the Group’s reportable segments due to the
economic downturn indicates that the carrying
amount of property, plant and equipment may
not be recoverable and these assets are subject
to an impairment loss.

The Group has determined the amount of
the impairment loss of property, plant and
equipment and right-of-use assets based
on the recoverable amount of each cash-
generating units (“CGUs”) with property,
plant and equipment and right-of-use assets
allocated. The recoverable amounts of the
CGUs have been determined based on value
in use calculations, which use cashflow
forecast available as at 30 June 2025. Fair
value less costs of disposal is not used as the
management considered that it will not be
possible to measure fair value less costs of
disposal of each CGUs because there is no
basis for making a reliable estimate of the price.
These cashflow forecasts are derived from the
approved business plan which has a forecast
covering a period of five years.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The key assumptions used in the value in use
calculations are as follows:

- The sales growth rate assumptions
are based on management estimates
and expectations of current market
conditions.

- The utilisation rate of the production line
represents the forecast projections in the
business plan.

- The cash flow projections are discounted
using pre-tax discount rates of 23.0% to
23.5% (31 December 2024: 23.2% to
23.9%). The discount rates reflect the
current market assessments of the time
value of money and are based on the
estimated cost of capital and adjusted for
lack of marketability.

- A terminal growth rate has been used in
estimating cash flows beyond a period of
five years. Nominal rates of 2% to 3% (31
December 2024: 2% to 3%) have been
used.

During the six months ended 30 June 2025,
impairment loss of RMB39,944,000 (six months
ended 30 June 2024: RMB6,034,000) was
recognised on property, plant and equipment.
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Notes to the Interim Financial Report
AR SR B R

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

Trademark Patent Total
BE -] et
RMB’000 RMB'000 RMB’000
AREFrT AREFT AREFT

Cost B
As at 1 January 2025 and R-B-R&¥—-H—H
30 June 2025 (unaudited) R=—ZE-FRfF
AA=TH
(REER) 12,713 6,301 19,014

Accumulated amortisation REtEe

As at 1 January 2025 RZZE-_FF—A—H 12,713 3,045 15,758
Charge for the period B - 630 630
As at 30 June 2025 R=T=-1f
(unaudited) AA=TH
(REER) 12,713 3,675 16,388
Net hook amount IREF
As at 30 June 2025 R-ZB-RF
(unaudited) AA=tH
(REERZ) - 2,626 2,626
As at 31 December 2024 RZZE-mF
(audited) +=ZA=+—H
(fe81%) - 3,256 3,256
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

As at As at

30 June 31 December

2025 2024

R=TB=-HF R-Z -4

NB=+H +=-—A=+—H

RMB’000 RMB’000

AR®TFT ARETFIT

(unaudited) (audited)

(REBEZX) (5 #==%)

Raw materials ER R 51,611 14,300
Work in progress ERm 1,015 2,805
Finished goods UK 3,303 5,057
55,929 22,162
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at As at
30 June 31 December
2025 2024

R-B-HEF KT YF
ANA=+B +=-A=1+—H

RMB’000 RMB’000
AR¥FT ARMFor
(unaudited) (audited)
(REEZX) (&%)
Trade receivables B 5 EWRE
— From third parties —REE=H 59,259 14,214
Less: ECL allowance R BHEEEERE (6,481) (5,996)
52,778 8,218
Deposits, prepayments and BE - BARER
other receivables H b e IR
Prepayments SEANE/E 9,317 5,703
Bills receivables R EE 205 -
Other tax receivables H b EULTR 5K 6,856 2,370
Deposits & 1,646 3,582
Other receivables HAb FEYGRIE 6,689 528
24,713 12,183
77,491 20,401
The Group usually requires advance deposits AEEREERERPBRAIMIZ
from its customers. Before accepting any new & REWEMFEFA - AER
customer, the Group applied an internal credit 1% FE A 3B A AT BOR B B T
assessment policy to assess the potential XEPHERER - EEHBE /45
customer’s credit quality. The credit period ZO0KHIR - MK A RER
is generally for a period of 45 to 90 days. ABTEHEHE - B S EBGRIETE
Overdue balances are reviewed regularly by Boe

senior management. Trade receivables are non
interest-bearing.
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An aging analysis of the trade receivables,
based on the invoice date and net of ECL

Notes to the Interim Financial Report

AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

allowance, is as follows:

REZAHINE S RAEFIRGNERE
HEERERBR) HRRED T

As at As at

30 June 31 December

2025 2024

R-ZB_HF RZZEZPUF

ANA=tH +=ZA=+—H

RMB’000 RMB’000

ARETFT ARETFT

(unaudited) (audited)

(RGEXK) (&)

0-30 days 0Z30X 40,048 4,228
31-60 days 31E60X 12,599 658
61-90 days 61FE90X 1 1,368
91-365 days 91F365Kk 88 1,964
Over 365 days HBiE365K 32 -
52,778 8,218

As at 30 June 2025, ECL allowance for
RMB6,481,000 (31 December 2024:

RMB5,996,000) was recognised.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The movement in the ECL allowance for trade
receivables, is as follows:

£ 5 18 R B 12 R
EBERIT :

Six months Year ended
ended 30 June 31 December
2025 2024

BE-Z-H1F HE-ZT-NNF
NB=+H +=—A=+—H

WEREAR IEFE

RMB’000 RMB’000

ARETFT AR TFr

(unaudited) (audited)

(REBEZX) (s 5=%)

At 1 January ®n—H—H 5,996 4,867
ECL allowance recognised A E D RN

during the period/year TEEEEEIBRE 485 1,129

At 30 June/31 December WANA=+8
+-—A=+—H 6,481 5,996

The Group writes off a trade receivable when
there is information indicating that the debtor
is in severe financial difficulty and there is no
realistic prospect of recovery, e.g. when the
debtor has been placed under liquidation or
has entered into bankruptcy proceedings, or
when the trade receivables are over two years
past due, whichever occurs earlier. None of the
trade receivables that have been written off is
subject to enforcement activities. The Group
does not hold any collateral or other credit
enhancements over these balances.
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The movement during the period/year in the

deferred tax is as follows:

Notes to the Interim Financial Report

AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

IR FREIERIRRMZBIT

As at As at
30 June 31 December
2025 2024
R=-Z=-HF RZTZNF
NB=+H +=-A=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REBER) (&%)
At 1 January n—A—H 17,268 21,217
Recognised in profit or loss B IER(H75#9)
(note 9) (388) (3,949)
At 30 June/31 December RANA=+8/
+=—A=+—H 16,880 17,268
The movement in deferred tax balances during HRIRIE R B A SRR BB I TS -
the period is as follows:
Impairment
loss on
assets Others Total
EERE
%] Hith et
RMB’000 RMB’000 RMB’000
ARETFT ARMTFT AR¥Fr
At 1 January 2025 R-B-RHF
—H—H 17,785 (266) 17,519
Recognised in profit or RIBEFER
loss (note 9) (H17#9) (546) - (546)
At 30 June 2025 N-EBE-_RE
~A=+H 17,239 (266) 16,973
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

Fair value

adjustment

on bhusiness

combination

XA

AV EFE

RMB’000

ARETFT

(unaudited)

(REEX)
At 1 January 2025 —hF—HA—H (251)

Recognised in profit or loss RHI5E9)

(note 9) 158
At 30 June 2025 R-B-HEARA=1+H (93)
The amounts recognised in the consolidated REREMBARRAREROSEAT -
statement of financial position are as follows:

As at As at

30 June 31 December

2025 2024

R-ZE-HF N-B= e

ANA=tH +=ZA=+—H

RMB’000 RMB’000

ARETFT AREFT

(unaudited) (audited)

(RBEZ) (FEEZ)

Deferred tax assets BRI E = 16,973 17,519
Deferred tax liabilities REREEE (93) (251)
16,880 17,268
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

As at 30 June 2025, no deferred income tax
has been recognised for withholding taxes that
would be payable on the unremitted earnings
that are subject to withholding taxes of the
Group’s subsidiaries established in the PRC.
In the opinion of the directors of the Company,
it is not probable that these subsidiaries will
distribute such earnings in the foreseeable
future. The aggregate amount of temporary
differences associated with investments in
subsidiaries in the PRC for which deferred
income tax liabilities have not been recognised
totalled approximately RMB229,966,000
as at 30 June 2025 (31 December 2024:
RMB249,896,000).
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The maturity analysis of the undiscounted lease BB E 2 RBA IR & B R
payments receivables from finance leases are as HZBEBHADTET -
follows:
As at As at
30 June 31 December
2025 2024

R-B-HEF KT YF
ANA=+B +=-A=+—H

RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEZ) (FEEZ)
Gross investment in leases HEREESE
— Within one year ——FR 1,809 1,798
— After first year but within —F—FER
second years FFENRN 1,900 1,888
— After second years — B4 1,164 1,156
4,873 4,842
Less: Unearned finance income 7 : 7R BELRELE WA (258) (370)
Net investment in leases HERE T 4,615 4,472
Present value of investment in T ERE 2 RE
leases
— Within one year ——FRN 1,645 1,595
— After first year but within —E—F&K
second years F-FER 1,822 1,764
— After second years —F_F1B 1,148 1,113
4,615 4472
Less: portion due within one B ETARBIEEZ
year included under —FAEIEAE D
current assets (1,645) (1,595)
Portion due after one year FASERBIEE Y
included under non-current —FREEI S
assets 2,970 2,877

China Partytime Culture Holdings Limited 58 HEIRY LERERA R



Notes to the Interim Financial Report

AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Net investment in leases represented: HEREFHERE
As at As at
30 June 31 December
2025 2024
R-ZB_HEF RZZEZPOF
ANA=tH +ZHA=+—H
RMB’000 RMB’000
AR®TFT AREFT
(unaudited) (audited)
(REBER) (Je5=%)
Gross amount of net HEREBFE
investment in leases 4,748 4,636
ECL allowance on net HERE FRERTEE
investment in leases EEEIERHE (133) (164)
4,615 4,472

Portion of premises is for own use and
remaining portion is subleased to third parties

for rental purposes.

As at 30 June 2025, the subleases are under
one sublease arrangements (31 December
2024: the subleases are under one sublease

arrangements).
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at 30 June 2025, the net investment in
leases represent one sublease arrangements
entered by the Group with the sub-lessees
in respect of factory premises typically run
for an initial period of three years and seven
months (31 December 2024: one sublease
arrangements entered by the Group with the
sub-lessees in respect of factory premises
typically run for an initial period of three years
and seven months). The sub-leases do not
include contingent rentals and variable lease
payments. The subleases are entered with
the same terms of the respective head-leases
and the gain from the recognition of the net
investments in lease from the head leases is
included in “other income” on the face of the
consolidated statement of profit or loss and
other comprehensive income.

The movements in the ECL allowance of net
investment in leases, is as follows:

R-ZZE-_RAF A=+H #HER
BFHEEAERESBARBER
MW —IEERTEE - @ YT
—FRktEA(ZEZMFE+Z=ZA
=t+—8: AfERSBARKE
RN E—HEALH - mEvInH
H=FKt@EA) BHASVER
%Yﬁﬁ%&T“ﬁfﬁm Ly
E YR ABREENERIERET
Yo MERKRERBEZHERE
FRREZEFAGAEZEREME
ARERB N2 EA A -

MEREFREOBEREEBRAR
HE BT -

As at As at
30 June 31 December
2025 2024
R-TB-RF HR-T-mF
ANA=tH +ZHA=+—H
RMB’000 RMB’000
AR¥FT AREFT
(unaudited) (audited)
(REEXR) (FEE%)
At 1 January ®—A—H 164 -
(Reversal of)/ECL allowance H N RERR TE B
recognised during the FEEREE
period/year BRl), B (31) 164
At 30 June/31 December RANAB=+8/
+—-—A=+—H 133 164
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

As at As at
30 June 31 December
2025 2024
R-ZB_RHEF RZTZNF
RNA=+H +=ZA=+—H
RMB’000 RMB’000
ARETT AREFT
(unaudited) (audited)
(REEZ) (5E%)
Bank balances and cash IRITHEB R FERS
in hand 39,607 64,240
Restricted deposits SRR HTFR = 255
39,607 64,495
Less: Bank balances and cash  J& : st ABEREH
in hand included in HEERIE
disposal group held for RITHESHR K
sale FHEES - (910)
Bank balances and cash as RERE BSARR R
stated in the consolidated EY|MERTTESR R
statement of financial position 8% 39,607 63,585
Included in bank and cash balances of the RZZE-_RFNA=+H "5 AK

Group of approximately RMB29,230,000
as at 30 June 2025 (31 December 2024:
RMB21,353,000) are bank balances
denominated in RMB placed with banks
in the PRC. RMB is not a freely convertible
currency. The conversion of RMB denominated
deposits placed in banks in the PRC in foreign
currencies and remittance of such foreign
currencies denominated bank balances and
cash out of the PRC are subject to relevant
rules and regulation of foreign exchange control
promulgated by the PRC government. Cash at
banks earns interest at floating rates based on
daily bank deposit rates.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at 31 December 2024, bank deposits RZBE-_WWFE+-_A=+—H" %
RMB255,000 were restricted to banks for the 58 /5 A R #0255 0007THSRTTIF A
guarantee of the forward foreign exchange REEHINEGAOMZERITHIR
contracts. All restrictions on bank deposits were fle#HEZT-_RAFAA=F+HL
removed upon the settlement of those forward ANEA - RITERAZHER
foreign exchange contracts during the six ERZERIPINEA WEERETUHN -

months ended 30 June 2025.

As at As at
30 June 31 December
2025 2024

R-ZT-HEF KT HF
ANA=+HE FTZA=1—H

RMB’000 RMB’000
AR¥Fr AREFT
(unaudited) (audited)
(REEXR) (f5=%)
Trade payables B HESRIE

— To third parties —ENTE=H 45,919 10,179

Accrued charges and other FESTR X R H A e (S

payables HIE

— Salaries payables —ENEe 8,816 5,610
— Other tax payables — H b R R 5,596 5,011
— Other payables — H b e FIR 1,786 2,487
16,198 13,108
62,117 23,287
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The Group was granted by its suppliers credit REEHEERG TAEBRNT1I5E
periods ranging from 15 to 60 days. An aging GORMEER - ERBEEANNE
analysis of the trade payables, based on the SEFRIBRRAITAT ¢
invoice date, is as follows:
As at As at
30 June 31 December
2025 2024

R-ZB-HE KT YF
ANA=+B +=-A=+—H

RMB’000 RMB’000

AR®TFT ARETFT

(unaudited) (audited)

(RGEXK) (&)

0-30 days 030k 45,919 10,179
As at As at

30 June 31 December

2025 2024

R-ZE-HF RZZTZHF
AA=+H +-A=+—~

RMB’000 RMB’000

ARETFT AREFT

(unaudited) (audited)

(REEZ) (&%)

Bank loans, secured IRITE - HIEH 8,000 18,000
As at 30 June 2025, secured bank loans bore RZE-_RAFNA=+H G\
interest at 2.9% (31 December 2024: 3.00% to RITERIZ29%(ZE-—WF+=A8
3.65%) per annum. =+—H : 3.00%%3.65%) K EF|

KEE ©
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Notes to the Interim Financial Report

HIRE B MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The maturity analysis of the undiscounted lease

payments are as follows:

AEBEENROBHARIWTWT

As at As at
30 June 31 December
2025 2024
REZBZHFE PRI ZTWF
RNA=+HB +=ZA=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEXR) (FEEZ)
Total minimum lease payments: KSR Z A% -
— Within one year ——FR 5,927 3,344
— After first year but within —F—Frk
second years FFENR 6,056 3,344
— After second year but within ~ —5 — &4 K&
third years F=FR 1,951 1,951
13,934 8,639
Future finance charges on HEaBZRRAE
lease liabilities & (804) (649)
Present value of lease liabilites FEE&EZRE 13,130 7,990
Present value of minimum HEHAENFZRE
lease payments
— Within one year ——&FR 5,387 2,973
— After first year but within —F—FEk
second years FEZFA 5,810 3,133
— After second year but within =~ — —F#E &
third years BE=FN 1,933 1,884
13,130 7,990
Less: portion due within one L ETARBIBEY
year included under —FRE|E|H
current liabilities i (5,387) (2,973)
Portion due after one year FASERBIEE Y
included under non-current —FREEI S
assets 7,743 5,017
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Notes to the Interim Financial Report

AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

Movements in lease liabilities during the period/ BRGNS FRAZE
year:
As at As at
30 June 31 December
2025 2024
R=-Z=-HF RZTZNF
AA=+H +ZA=+—H
RMB’000 RMB’000
AR¥FTT AREFT
(unaudited) (audited)
(REEEZX) (&%)
At the beginning of the period/ R EI,FE¥)
year 7,990 -
Addition NE 7,346 11,228
Payment of lease liabilities HEBBENHK (2,460) (3,343)
Finance costs BB AR 254 105
At the end of the period/year — HER 2R 13,130 7,990

As at 30 June 2025 and 31 December 2024,
the Group has entered into leases for an office

and certain factory premises.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at 30 June 2025 R-ZE-HFAKXA=1+H
Types of Range of
right-of-use Financial statements items of Number of  remaining
assets right-of-use assets included in  leases lease term  Particulars
EREEEMTTAN FIeriEH
ERREEEEY  BBRFKER HEHE #E 2]
Factory premises  Right-of-use assets 2 2.5 years e Contains an option to
in PRC renew the lease after the
end of the contract
Bl FREEE 2 25F ¢ BERENEREESR
HEmERE
Office Not applicable as short term 1 2 months e Only subject to monthly
lease recognition exemptions fixed rental payment
under HKFRS 16 applied
WAE REE A B RS LA 1 2f@A ¢ BREBAXNEFERS
F16RAEBRRERER
e TE

As at 31 December 2024

RZEZWF+=—A=+—H

Types of Range of
right-of-use Financial statements items of Number of  remaining
assets right-of-use assets included in  leases lease term  Particulars
EREEERTTAN FIErTEE
FREEERY  HERRER HEHA ®E B3
Factory premises  Right-of-use assets 1 3 years ¢ Contains an option to
in PRC renew the lease after the
end of the contract
HERE BREEE 1 35 ¢ BERENEREESR
HEmEEE
Office Not applicable as short term 1 8 months ¢ Only subject to monthly
lease recognition exemptions fixed rental payment
under HKFRS 16 applied
WAE IREEBMBREER 1 8fEA ¢ BREAZNEFERS
F16%aE EERER
e TEA

The Group considered that no extension option
or termination option would be exercised at the
lease commencement date.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

As at 31 December 2024, the Group has the RZBE-_WWFE+-_A=+—H &
following forward foreign exchange contracts in EEBUTEHIINESLD  HEXE
place and their major terms are as follows: &R -

31 December 2024 —E-MFFT-A=1—H

Notional amount Settlement date Term Forward rate

=F o REIAH FH REER
US$1,000,000 4 February 2025 44 days RMB7.29/USD
1,000,000t =—T-AF-AMA 44K AR¥7.297T/Z T
US$500,000 14 January 2025 96 days RMB7.18/USD
500,0003 7T “E-RAF—A+WmA 96K AR®7.187T,/%7T
Derivatives are initially recognised at fair value AT EYBEIIVITEENER
on the date a derivative contract is entered into HATERR  HeREATES
and are subsequently remeasured at their fair HatE c AFEEPHFRIEERE
values. The change of fair value is recognised R e

immediately in profit or loss.

Forward foreign exchange contracts entered
into by the Group with banks were measured at
FVTPL.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

No. of shares RMB'000

R #H ARET T

Authorised: EE
As at 31 December 2024 and R -—ZT U4
30 June 2025 +_ﬁ_+ AKXk
TECRE
/ \ﬂ 7—1_ EI
Issued and fully paid: ERITREE :
As at 31 December 2024 and R -—ZT U4
1 January 2025 Jr A=+—HK
TECRE
—A—H
Share option exercised (note) — BEfTERERKE(HE)
As at 30 June 2025 RZZEZRF
(unaudited) ~NA=1H
(REEHEZ)

The ordinary shares of the Company has a par
value of HK$0.01 each.

Note: On 11 April 2025, 34,000,000 ordinary shares
of HK$0.01 each were issued at a exercised
price of HK$0.2 per share by share options.
Portion amount of approximately HK$340,000
(equivalent to RMB321,000) representing the
par value of the ordinary shares, were credited
to the Company’s share capital account. The
remaining portions amounting approximately
HK$6,460,000 (equivalent to RMB6,105,000)
were credited to the Company’s share
premium account.

5,000,000,000 43,591
1,773,263,120 15,072
34,000,000 321
1,807,263,120 15,393
AREEBEEERSRO.0LET -

et

R—_ZE-_AFWA+—8 "
34,000,000 f% & % E & 0.01 7% 7T
T B EREREZER02
BILTHITEEREIT - HBHE8
#7340,000 8 7T (HEE R AR
321,0007T) HERZE L ERE
B Bt ARABIBRAR o F6k
B #956,460,00078 7T (FHE R A
R#6,105,0007T) © Bt ARAF
R m B -

China Partytime Culture Holdings Limited 68 HEIRY LERERA R



Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The Company operates a share option scheme
(the “Scheme”) for eligible participant which
includes any full-time or part-time employees,
potential employees, executives or officers
(including executive, non-executive and
independent non-executive directors) of the
Company or any of its subsidiaries, in the sole
opinion of the board of directors, will contribute
or has contributed to the Company and/or any
of its subsidiaries.

Details of options are as follows:

Closing price of
the securities

ARARAEBERZEAEER—IAE
PerEstEI([5H81)) B EeEAR
Al SR AP B A R A 2 Rk
wBER  EBEREE  BEABXL
SRBE (BREATES  FERTE
ERBIIFNTESR)  EEERAR
BEBRABERARR R, HEAE
B RMEL AR o

BEIENFBNT

immediately
hefore the date
on which the
options were
Option Type Date of grant granted  Exercisable period Exercise price
RBEZE
IR AR L B A
BREER RH B RS MHE TEH TEE
Ordinary shares 13 April 2022 HK$0.157 13 April 2022— HK$0.2
12 April 2024
g il —E- 015787t —Z-_%F 0.287T
mA+=AH MA+=8=%
—ECpF
MA+=H
Ordinary shares 14 April 2023 HK$0.121 14 April 2023- HK$0.2
13 April 2026
gl —EC=F 0.1217m —ZT-=% 0.277T
P ie it = MA+MHBEZE
TR
MA+=H
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

A summary of the movements of the number IBIEEH B 2 BERAES B B
of share options under the Scheme during the ZEEBEMNT -

period is as follows:

Outstanding at Outstanding at

Exercise 30 June 31 December
price 2025 2024
i i
—E_RE TN
ANA=t+H +ZH=+—H
Types of participant SEEET TEE i RITE e RATHE
HK$ (Unaudited) (audited)
BT (REEERZ) (FEE%)
Xu Chengwu BEE 0.2 4,000,000 12,000,000
Teng Hao B 0.2 11,500,000 11,500,000
Employees BE& 0.2 19,700,000 58,700,000
35,200,000 82,200,000

Weighted average IEFTTEE
exercise price (HK$) &) 0.2 0.2
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AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The fair values of share options were calculated
using Binomial Option Pricing Model based on

following data:

BRENAFERATERER -
AR E ERERETE

Batch 1 Batch 2

Share Options Share Options

=it EoHE

BB AE BB RE

Grant date Esqang=p i 13 April 2022 14 April 2023

—E-F —E-=F

WMA+=H MA+mA

Share price at grant date i HHrRE HK$0.178 HK$0.119

0.178% 7T 0.119% 7T

Exercise price at grant date A ERTTEE HK$0.2 HK$0.2

0.2787T 0.287T

Expected volatility B IR 96.33% 51.17%

Expected life TE&T A Hf 3 years 3 years

3F 3F

Risk-free rate SR B 1) 2= 2.02% 3.00%
Fair value at grant date B ASENAFE

— Directors —E% HK$0.0907 HK$0.0237

0.09077% 7T 0.02377%8 7T

— Employees or consultants ~ —{& 8 st EAR HK$0.0754 HK$0.0236

0.07547%8 7T 0.0236/8 7T

Expected dividend yield TEARAR B am & 0.00% 0.00%

Exercise multiples 1TEEE
— Directors —E= 2.75 2.80
— Employees or consultants ~ —{& 8 sk EER 2.20 2.20
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B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The Binomial Option Pricing Model has been ZIEEE R EEA T A RN R R
used to estimate the fair value of the share REHATE SFEBEREATE
options. The variables and assumptions used AN EZEEZEREREDENRES
in computing the fair value of the share options M EMGF - BEEBEDIZ2EAR
were based on the directors’ best estimate. AEBA-FRENELKIBME
The expected volatility was determined with TE o TBHAMR B R THE N AR A A
reference to the historical volatilities of the B EEMmE - BREMNEER
Company’s share prices over the last three FoFEBRATRMOTEAEM
years. The expected dividend yield was 2E) o

based on the historical dividend yields of
the Company. The value of an option varies
with different variables of certain subjective

assumptions.
At the reporting date, the lease commitment for RERERE - GEAE 2 HEHRE
short term lease are as follows: PO
As at As at
30 June 31 December
2025 2024
R=-ZB-HF MZZEZF
AA=+H +ZA=+—H
RMB’000 RMB’000
ARETFT AREFT
(unaudited) (audited)
(REEEX) (FEEZ)
Land and buildings: T REF
Within one year —FR 13 52
The Group leases out investment property AEERBLCEHELHARKREY
under operating leases. The leases typically run ¥ -HEBBVRAH2ESF - &
for an initial period of 2-5 years. There is no HR IR TEIRPRILERIER T
early termination option, extension option and RIBBEREAEERE -

renewal option in the contract.
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Undiscounted lease payments under non-
cancellable operating lease in place at the
reporting date will be receivable by the Group in

Notes to the Interim Financial Report

AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

future periods as follows:

AREERRE BRI HHgE
HEBTZARBREERFARK
HfS 2 RGBT

As at As at
30 June 31 December
2025 2024
R-TB-RF HR-T-mF
ARAB=+H +ZHA=+—H
RMB’000 RMB’000
AR® T AREFT
(unaudited) (audited)
(RBEX) (Je5=%)

Investment properties: REYE :
Less than one year PR—F 408 3,508
One to two years —EMF 156 1,386
Two to three years ME=F 72 326
Three to four years —EF 72 129
Four to five years MERF 72 107
780 5,456
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B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

As at As at
30 June 31 December
2025 2024

R-B-HEF KT YF
ANA=+B +=-A=1+—H

RMB’000 RMB’000
ARETFT ARMFor
(unaudited) (audited)
(REEZX) (&%)
Contracted but not provided for & 5] 4B KRB
— Interests in associates — B R R R 30,645 30,645
— Property, plant and —WE - BEREE
equipment 495 8,661
31,140 39,306
According to the article of association of BERAAABERAAEZREEX
Yunyou Smart Cultural Tourism (Zhejiang) R CHT ST ) A BR A 7] & 48 4% = 12 48
Company Ltd., the associate of the Company, Bl RRBIBMAOR_ZTENZTEF+ =
the Company is committed to invest further A=+ —HEZZABREARY
RMB30,400,000 on or before 31 December 30,400,0007T °
2040.
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AR R MR

For the six months ended 30 June 2025 #Z T - F&F XA =+HILXEA

The Group had the following transactions with
related parties:

AEE

HEEHAUATRS

Six months ended 30 June
BZEAA=1THLAEA

2025 2024
—BE-RE ZETNF
RMB’000 RMB’000
AR® T ARETFT
(unaudited) (unaudited)

(REEZ) CREEEZ)

Short term employee benefits %2 Hi{E B 187
Retirement scheme RIKE T2
contributions

Financial assets and liabilities measured at fair
value in the condensed consolidated statement
of financial position are grouped into three
levels of a fair value hierarchy. The three levels
are defined based on the observability and
significance of inputs to the measurements, as
follows:

. Level 1: quoted prices (unadjusted) in
active markets for identical assets and
liabilities.

o Level 2: inputs other than quoted

prices included within Level 1 that are
observable for the asset or liability,
either directly or indirectly and not using
significant unobservable inputs.

o Level 3: significant unobservable inputs
for the asset or liability.
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Notes to the Interim Financial Report
B R AR MR

For the six months ended 30 June 2025 BlZ —T - RFXA=+HILEA

The level in the fair value hierarchy within which
the financial asset or liability is categorised in its
entirety is based on the lowest level of input that
is significant to the fair value measurement.

The financial assets and liabilities measured
at fair value in the condensed consolidated

SRMAERAFERRHAES AL
TEEHANER - BERHAT
HIBABEASRNBEE RS
RER -

REEEPBRRRFIEAFEHE
MEREENBEBEMD ANRFE

statement of financial position on a recurring ERWT -
basis are grouped into the fair value hierarchy as
follows:

As at 31 December 2024
RIEZNE+ZA=1—H

Level 1 Level 2 Level 3 Total
E— FH EZR ek

RMB000  RMBOOO ~ RMBOOO  RMB000
ARBTE ARETE ARETT ARETT

Financial liabilities SHEE
Derivative financial instruments  #T44 &I A

48 - 48

There was no transfer among level 1, 2 and 3
during six months ended 30 June 2025.

The methods and valuation techniques and
inputs used in Level 3 fair value measurements
are described below:

As at 31 December 2024, the fair value of an
unlisted equity investment has been arrived at
on the basis of a valuation carried out by Graval
Consulting Limited, independent qualified
professional valuers. The fair value of unlisted
equity investments is determined using the
enterprise value/earnings before interest and
taxes ratios of comparable listed companies
adjusted for lack of marketability discount. An
increase in the discount for lack of marketability
would decrease the fair value.
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Notes to the Interim Financial Report
A R R R

For the six months ended 30 June 2025 EE T -AFXA=+HILAEA

EVENTS AFTER THE PERIOD

The Company entered into a Warrant
Subscription Agreement with an independent
third party, which was duly approved by the
Shareholders by way of poll at an extraordinary
general meeting held on 15 August 2025.

Details of the Warrants issuance are set out in
the Company’s announcement dated 26 March
2025, 27 June 2025 and 15 August 2025, and
the circular dated 25 July 2025.

Interim Report 2025 77

31. HiR=mE
ARRE—BBILE=TFLRK
%ﬁwﬂﬁﬁﬁ%m ’ ;ZT&@%E‘E/\\—7
ZHRFENA+RBRITHRERR
R PERFRARERRFALER
o -
FHRBREREETOHBHR AL
ABMAR-_ZT_RAF=ZA=+~
E|~_7_£$/\H +TEBER=

ZHENATHANAM - AR
Elﬁfﬁ?%f—‘,fﬁitﬂ THAHK
LK o
—EoRFRHRE



Other Information
H b & x

INTERIM DIVIDEND

The Board has resolved not to declare any interim
dividend for the six months ended 30 June 2025 (30
June 2024: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE'S 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 Executive Officer in the
shares or underlying shares or debentures of the
Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures
Ordinance (the “SFQ")), as recorded in the register
required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers, were as follows:

Long positions in ordinary shares of the Company

HHEIR B

BExg; &Taﬁﬁi_g_ﬂiﬂﬂ
=+ RAEXREAZEFHHRE (=W
FRAZTH 8\ -

ESRESTRAERKRS - HER
RESPZERZRAR

RZZE-RFRA=ZTH BEEREST
BABRAR R REAREE (& R ES
KNG G ([ 35 R B 161 1) FEXVER) B
RO SAARNKEST - BEAREZ
F R GDIE3L2GFEZ AR TELM
Fracsk - BB LT EITAERETES
R 2 BAET MG ARNR LB RN E
s MORR AT

Approximate
percentage of
the issued share

Number of capital of

Name of Director Nature of interests ordinary shares the Company

AT E BT

IRAHIBEA

] ERME ZEREE ADk

Mr. Teng Hao Beneficial owner 14,000,000 0.77%
B EmEaA

Mr. Xu Chengwu Beneficial owner 12,000,000 0.66%

R 4 BB A
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Share
Option Scheme” in this report, at no time during the
six months ended 30 June 2025 and up to the date
of this interim report was the Company or any of its
subsidiaries a party to any arrangement to enable the
Directors or chief executives of the Company (including
their spouse and children under 18 years of age) to
acquire benefits by means of the acquisition of shares
in, or debentures of, the Company or any other body
corporate.

INTERESTS OF SHAREHOLDERS DISCLOSABLE
UNDER THE SFO

As at 30 June 2025, so far as is known to the
Directors, the following persons (other than the
Directors and Chief Executives of the Company)
had interests or short positions in the Shares and
underlying Shares of the Company which were
required to be notified to the Company under Divisions
2 and 3 of Part XV of the SFO or which were recorded
in the register required to be kept under section 336
of the SFO.
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Other Information

Approximate
percentage of
the issued
Number of  share capital of
Name of Shareholder Note Nature of interest ordinary shares the Company
RN
ERITREAN
BRHEE LB it RERIME ZREREAE BHEDH
Master Professional (a)  Beneficial owner 421,859,000 23.34%
Holdings Limited
(“Master Professional”)
Master Professional EmEB A
Holdings Limited
([ Master Professional |)

Mr. Chen Shucai (a)  Interest of controlled 421,859,000 23.34%

ﬂcorporation

Bt A e SR EE s

Mr. Li Bin Beneficial owner 168,561,000 33%

S ntes EmEaA

Note: HiaE -

(@  Master Professional is 100% beneficially owned by ~ (a) ~ Master Professional f [ it 7 5t & 100%
Mr. Chen Shucai. Accordingly, Mr. Chen Shucai is BEamlEA o Bt - B L AR BN
deemed to be interested on the Shares held by Master Master Professional #% 5 z I% {5 7 ¥ A #&
Professional. e

Save as disclosed above, the Directors are not aware B EXFTIREIN - EFHMARMBE M E
of any other persons who have interests or short M ATRARRARKRG RABBEKR M+ - %
positions in the Shares and underlying Shares of  BRIEE F MEEIRGIEXVEIE2 K35 &
the Company which would fall to be disclosed to the ~ ZEMZARAIHKEE - SKEREEH KA K
Company under the provisions of Division 2 and 3 BIZ8336{§1F & « & PracdEmEz sk
of Part XV of the SFO, or which were recorded in the & ©

registered required to be kept under section 336 of

the SFO.
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Neither the Company nor its subsidiary has
purchased, redeemed or sold any of the Company’s
listed securities for the six months ended 30 June
2025.

A share option scheme (the “Share Option Scheme”)
was originally adopted by the Company for a period
of 10 years pursuant to a written resolution of all the
shareholders of the Company on 7 August 2015.

The maximum number of shares which may be
issued upon exercise of all options which may be
granted at any time under the Share Option Scheme
shall not exceed 10% of the issued share capital of
the Company as at the date of approval of the Share
Option Scheme (“Scheme Mandate Limit”). The
Scheme Mandate Limit was refreshed and approved
by the Shareholders at the AGM of the Company held
on 24 June 2022 and a total of 75,526,760 shares
and 75,526,760 shares were available for grant under
the Scheme Mandate Limit as at 1 January 2025 and
30 June 2025 respectively. The number of shares that
may be issued in respect of options granted under
all schemes of the Company during the six months
ended 30 June 2025 divided by the weighted average
number of shares in issue for the six months ended
30 June 2025 is approximately 4.06%.
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ITEREERET S RERREAOTERE
A ETHNESROEE T SBARER
TR EM EH AR R B EITRAN
10% ([T 2R EREE ) - sHEIIRER T
ER-ZE-_FXNA-THEHETHAR
AREAFT RS FEHMIWEREIE - &
E-ZT-AF—A—BRERZZ=-HF <A
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Other Information

Details of the share options granted under the Share
Option Scheme for the six months ended 30 June

2025 were as follows:

BE-_Z-AFRA=THIEXER R
ERAAERT SR TR BT

Percentage
Outstanding Outstanding ~to issued
Exercise a  Granted  Exercised Lapsed  Cancelled asat  sharesas
Type/name of price 1 January during during during during ~~ 30June ~ at 30 June
the grantee Date of grant pershare  Aotes 2025  theperiod theperiod  theperiod  the period 2025 2025
f
i ik 1:3
- Suk 1:3 ZBZRE RAZTA
-A-H ABE AEE 0 ABE ~ASTR R
AEABH/#E  REAH SRARE M HAGE AHERE  BGR X BEE HATE RBEAM
HKS %
AT
Directors and associate (as defined under the Listing Rules) of Directors
EERESNBRA(RRRLTRA)
Yu Chengwu 13 April 2022 02 124 8000000 - (8,000,000 - - - 0.00%
G ZECTEMATEA
14 April 2023 02 1345 4000000 - - - - 4,000,000 0.2%
ZECTEMATRA
Teng Hao 14 April 2023 02 1345 11500000 - - - - 11,500,000 0.64%
i Z5C-ERATRE
Eligible Employees other than the above Directors and associates
RINESRBEAMIGERES
13 April 2022 02 124 39000000 - (26,000,000) (13,000,000) - - 0.00%
ZRCCFMATER
14 April 2023 02 1345 19700000 - - - - 19,700,000 1.09%
ZECZFMATRA
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Notes:

1. The Share Options granted to the Directors and
associates (as defined under the Listing Rules) of
Directors are subject to the conditions that the Share
Options can only be exercised by him/her if such
exercise will not result in non-compliance of the public
float requirement under the Listing Rules by the
Company; and a grantee shall remain as a Director or
an employee of the Company or its subsidiaries at the
time of exercise of his or her Share Options.

The closing price of the shares of the Company on 12
April 2022, which is immediately before the date of
Granting of Share Options, is HK$0.157.

The closing price of the shares of the Company on 13
April 2023, which is immediately before the date of
Granting of Share Options, is HK$0.121.

The Share Options shall be valid for 3 years from the
date of grant.

100% of the options shall vest on the 1st anniversary
of the date of grant, being 14 April 2024.

The Company believes that by offering the eligible
persons a shareholding stake in the Company, the
interests of the eligible persons and the Company will
align and thereby the eligible persons with additional
incentives to improve the Company’s performance.

The Company has adopted the code provisions set
out in the Corporate Governance Code and Corporate
Governance Report (“CG Code”) as set out in
Appendix C1 to the Listing Rules.

To the knowledge of the Board, the Company had fully
complied with the relevant code provisions in the CG
Code for the six months ended 30 June 2025.
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Other Information

MODEL CODE FOR SECURITIES TRANSACTIONS BY
THE DIRECTORS

The Company has adopted the Model Code as set out
in Appendix C3 of the Listing Rules as its own code
of conduct regarding securities transactions by the
Directors.

Having made specific enquiry of all Directors, all
Directors declared that they have complied with the
Model Code throughout the review period.

REVIEW OF INTERIM RESULTS AND INTERIM
REPORT

The audit committee of the Company (the “Audit
Committee”) comprises all the three INEDs. The
Audit Committee has reviewed the results (including
the unaudited condensed consolidated financial
statements) of the Group and this interim report.

On behalf of the Board

Mr. Teng Hao
Chairman

Hong Kong, 29 August 2025
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