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Company Profile
RABN

Solargiga Energy Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”, Hong Kong stock code: 757), is a leading
supplier of solar energy services. Its products are not only sold to
customers in the mid-stream industries, but also directly to end users.

During the six months ended 30 June 2026 (the “Period” or the
“reporting period”), the Group was mainly engaged in the following
businesses:

(@) the manufacture and trading of photovoltaic modules and
provision of related processing services;

(b)  the construction and operation of photovoltaic power plants;
and

(c) the manufacture and trading of semiconductors, the trading of
monocrystalline silicon solar cells and others.

The Group now focuses on the manufacturing and sales of
downstream photovoltaic modules in the photovoltaic industry.
Among them the major customers of photovoltaic modules are large
domestic state-owned enterprises, multinational corporations and
other photovoltaic end-user customers. This enables the Group to
fully demonstrate its current advantages in the production of such
products. Moreover, the Group is engaged in the installation of
photovoltaic systems and the development, design, construction,
operation and maintenance of photovoltaic generation plants.

As of the end of the reporting period, the module production capacity
of the Group was 10.6 GW.
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Financial Highlights
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RMB'000

goooo

For the six months ended 30 June

oooooboobooo

2022 2023 2024 2025
goooo goooo goooo goooao
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
oooooag gooooo gooooo gooooo
Revenue oo 2,362,942 3,472,597 1,693,242 1,022,337
Gross profit/(loss) oomooo 110,979 233,784 21,965 (8,807)
(Loss)/profit for the period 0moomoo 28,041 127,146 (101,719) (109,682)
(Loss)/profit attributable to ooooooooo
owners of the parent ooomoo 67,762 99,909 (101,147) (109,117)
Basic (loss)/earnings pershare 000000000000
attributable to ordinary ooooomoom
equity holders of the parent omooooo
(RMB cents) 2.04 3.01 (3.04) (3.28)

2026
ZBIRE

(Unaudited)
(RBER)

1,165,601
44,797
(57,853)

(55,951)

(1.68)
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Management Discussion and Analysis

R ERE S

Market Overview

In the first half of 2026, the global energy transition, rising electricity
demand and energy security concerns continued to provide long-
term support for investment in renewable energy. The escalating
conflict in the Middle East and disruption of traffic through the Strait
of Hormuz have exacerbated volatility in global energy markets,
prompting a number of energy-importing countries to place greater
emphasis on the development of domestic renewable energy, power
grids and energy storage infrastructure. The International Energy
Agency (IEA) estimates that global energy investment will reach
US$3.4 trillion in 2026, of which approximately US$2.2 trillion will
be invested in sectors such as renewable energy, nuclear power,
grids, energy storage, low-emission fuels, energy efficiency and end-
use electrification. It is estimated that the investment in solar power
will reach approximately US$365 billion. These trends indicated
that, though the pace of industry development may be affected by
macroeconomic environment and policy cycles, photovoltaic energy
remains a key component of new global energy investment and the
global power system transition.
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Figure 1 Global energy investment scale (source: World Energy Investment 2025/2026 report issued by IEA)
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Management Discussion and Analysis
gboooodan

Market Overview (Continued) I E @)

l. Global Market: Energy Transition Continued to 00 0D0Oo00ooooooooooon
Advance, Long-term Demand Fundamentals Remained oooooa
Solid
According to the projection of SolarPower Europe, under a SolarPower Europed0 00O OO OOOOO
neutral scenario, global new photovoltaic installations will oooooooooooooet200000
reach approximately 612 GW in 2026, representing a year-on- oo0ds»Ooooooooooooooog
year decline of approximately 8%. Policy adjustments in main gooooooooooopooooooo
markets, constraints on grid connection and consumption, Jo00d00O00o0ooooooobOoboon
compliance requirements for trade and supply chain, as well dooooooooooooooooOoOoo
as price and profitability pressures in the manufacturing dooooooooooooooooOooOoo
segment, may lead to fluctuations in annual installations and dooooooooooooooooOooOoo
corporate operating performance. Nevertheless, these factors dooooooooooooooooOooOoo
will not alter the medium- to long-term trajectory driven by dooooooooooooooooOooOoo
global electrification, low-carbon energy transition and the cost 00o0oU0oo0ooooooooooooo
competitiveness of photovoltaic products. Photovoltaic module dooooooooooooooooOooOoo
prices remained at relatively low levels, which continued to 00000000000 oOobOoboon
unlock demand in certain price-sensitive markets. However, 00000000000 oOobOoboon
as photovoltaic penetration further improves, the economic doooooooooooooooOooOooOoo
feasibility of projects depends increasingly on grid connection o0o0oooooooooooooon

conditions, grid absorption and integration capacity, finance
costs, energy storage deployment and electricity trading
mechanisms. Therefore, market evaluation for photovoltaic
modules have expanded beyond its initial purchase price to
include full life-cycle power generation performance, quality
assurance, delivery reliability and system compatibility.
Industry competition has also shifted to include comprehensive
capabilities such as cost control, cash flow management and
localized services.

Figure 2 Global new photovoltaic installations and forecasts
(source: Global Market Outlook for Solar Power issued by SolarPower Europe;
2026E represents the estimated level under a neutral scenario)
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Management Discussion and Analysis
gboogboobogn

Market Overview (Continued)

The PRC Market: Cumulative Installed Capacity
Continued to Grow, with Accelerated Optimization of
Market Structure

Cumulative installed capacity continued to grow, with
distributed PV maintaining a significant market position
According to data from the National Energy Administration,
China recorded 71.77 GW of new grid-connected PV capacity
in the first half of 2026, including 29.55 GW of centralized
PV and 42.22 GW of distributed PV. As of the end of June
2026, China’s cumulative installed PV capacity reached 1,272
GW, representing a year-on-year increase of 15.8%. The
cumulative PV power generation reached 655,500 GWh in the
first half of 2026, with a PV utilization rate of 91.4%. While
China’s cumulative installed PV capacity continued to grow,
new installations declined due to the combined effect of high
voltage base requirements from the large-scale grid connection
and adjustments to the market-based electricity pricing
mechanism in the previous year.

Distributed PV accounted for approximately 58.8% of new
grid-connected capacity in the first half of 2026 and remained
as the main component of new installations. The demand from
industrial and commercial users for lower energy costs, higher
proportion of green electricity use and more stable energy
supply provides a foundation for the coordinated development
of distributed PV, energy storage, electricity sales, and energy
efficiency services. Market-based electricity pricing mechanisms
have also prompted project investors to conduct more detailed
assessments of load characteristics, peak-to-valley price
differences, energy storage configurations, and green electricity
consumption capacity. Project development has shifted from
pursuing installation capacity to emphasizing full life-cycle
benefits.

mSEE @)
00 ddoooooooooooood
gooooo

yddddddddddddououogoo
ad
gooooooooooooboooboobooo
goooooo7r.770b00oOoooboOooo
29550000000042.22000000
gooooooooooooboooboobooo
01,272000000015.8%0000000
gooooooooooesssoo0bononono
ooO0ooboo0oo91t4%000000000
goooooooooooobooobooooo
goooooooooooobooobooooo
gooooooooooo

cooooooooOoOOOoOoOoOon
058.8%000000000000
cooooooooOoOOOoOoOoOon
cooooooOooOOOOOO0OO0O0O
cooooooooOOOOOO0O00n
cooooooooOOOOOO0O00n
cooooooooOOOOOO0O00n
cooooooooOOOOOO0O00n
goooooooooo

Ooooooog
Ooooooodg



INTERIM REPORT 2026 0 0 0 O 9

Management Discussion and Analysis
gboooodan

Market Overview (continued) mIEEE @
[l.  The PRC Market: Cumulative Installed Capacity OO0 0DbOoOooooooooooooo
Continued to Grow, with Accelerated Optimization of ooo0oomooo

Market Structure (Continued)

Industry governance continued to deepen, with a stronger 000oo0ooooDooooooooooon
focus on quality and efficiency 0ooo

During the reporting period, the photovoltaic manufacturing JdoooooooooooooooOoOoOoo
industry remained subject to periodic supply-demand JdoooooooooooooooOoOoOoo
imbalances, low prices for certain products and pressure JdoooooooooooooooOoOoOoo
on corporate profitability, among other challenges. In April JdoooooooooooooooOoOoOoo
2026, the Ministry of Industry and Information Technology, JdoooooooooooooooOoOoOoo
the National Development and Reform Commission, the State dooooooooooooooooao
Administration for Market Regulation and the National Energy dooooooooooooooooOooOoo
Administration jointly deployed measures to regulate the dooooooooooooooooOooOoo
order of competition in the photovoltaic industry, promoting dooooooooooooooooOooOoo
capacity control, standard guidance, price enforcement, quality dooooooooooooooooOooOoo
supervision, mergers and acquisitions, and intellectual property dooooooooooooooooOooOoo
protection. In May and June 2026, three mandatory national dooooooooooooooooOooOoo
standards for photovoltaic module safety, nameplate labelling, doooooooooooooooOooOooOoao
and energy efficiency of crystalline silicon photovoltaic modules doooooooooooooooOooOooOoao
and inverters were successively released and will gradually doooooooooooooooOooOoOoo
become effective in 2027. On one hand, relevant policies JoooooooooobO0o0oooooao
and standards help raise safety, quality and energy efficiency

thresholds, shifting the competitive focus from lower prices and

scale expansion to product quality, technological capabilities,

and long-term reliability, while on the other hand, require

enterprises to improve product design, testing and certification,

and quality management. The continued recovery of industry

profitability still depends on demand recovery, supply

contraction, and corporate operational discipline.

End customers are placing greater emphasis on oooooooooooood
comprehensive performance capabilities

Large domestic power companies, energy groups and leading doooooOoooooOoOoOOOOOOO0
distributed PV developers remain key project players. Customer dooooooooooOooOOOOOOO0
expectations for PV products have expanded beyond product 000oD0DO0ooooOoOoooooooao
price to include comprehensive capabilities such as quality dooooooooooOoOoOOOOOOO0
management, bulk delivery, project performance, after- dooooOoOoooooOoOoOOOOOOO0
sales services, and risk control, leading to greater synergistic 0000000 0OOEPCOOOOOOOO
values between component sales and project development, dddooooooooooOOoOOoOOOOO
engineering, procurement and construction (“EPC") ooooag

contracting, energy storage configuration, green electricity
trading, and operation & maintenance.
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Management Discussion and Analysis
gboogboobogn

Market Overview (Continued)

Overseas Markets: More Diversified Demands and
Higher Threshold for Market Access

Europe and Japan: Market demand sustained steady
growth, with opportunities for differentiated products
According to data from SolarPower Europe, newly installed
PV capacity in the European Union reached approximately
67.2 GW in 2025, maintaining a relatively high level. Heading
into 2026, the European market continued to be affected by
various factors, including inventory adjustments and prolonged
time periods for low electricity pricing, grid connection queues
and project financing respectively. However, energy security,
industrial decarbonization and electrification continue to
underpin medium- to long-term demand in the region. With
advancement of policies including the Net-Zero Industry Act,
non-price factors — such as supply chain resilience, carbon
footprint and local manufacturing — are gaining weight in
public procurement and project tenders, and require enterprises
to satisfy additional requirements regarding certification,
traceability and local services on top of the cost management.

Meanwhile, Japan has released its 7th Basic Energy Plan,
which continues to promote renewable energy as a primary
power source and projects that the proportion of solar power
generation in the power mix will reach approximately 23%
to 29% by 2040. Due to the limitation of land resources,
conditions for grid connection and community coordination
requirements, new projects in Japan have focused more on
rooftop, industrial and commercial and other distributed
scenarios to ensure safety, long-term reliability and local
operations and maintenance, thereby creating differentiated
competitive advantages by virtue of high-efficiency products,
stable quality, long-term customer relationships and localized
services.
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Market Overview (Continued)

Overseas Markets: More Diversified Demands and
Higher Threshold for Market Access (Continued)
Southeast Asia, the Middle East and North Africa:
Opportunities for photovoltaic products brought forth by
rising electricity demand

According to IEA data, the growth rate of electricity demand in
Southeast Asia is approximately 1.5 times the global average.
It is projected that the investments in renewable energy and
power grids in the region will reach approximately US$22
billion and US$15 billion respectively in 2026. Driven by energy
diversification policies and large-scale project planning, the
Middle East and North Africa regions recorded newly installed
renewable energy capacity of approximately 12 GW in 2025,
which nearly doubled from that of the previous year. These
regions present opportunities for photovoltaic components,
energy storage and related power system equipment, despite
differences among countries in terms of project financing,
conditions for grid connection, certification standards, tariff
policies and local cooperation requirements.

Trade rules have driven adjustments to supply chain and
regional strategies

Major economies continue to raise the market access threshold
through incentives for local manufacturing, supply chain
traceability, carbon footprint, forced labor scrutiny, non-price
criteria in tenders and other measures. In particular, China
has eliminated value-added tax export rebates for products
such as photovoltaics effective from 1 April 2026, which led
to subsequent adjustments in export quotation, customer
bargaining and regional sales strategies. While in markets
such as the United States and India, although they offer long-
term demand potential, factors including local manufacturing
requirements, rules-of-origin scrutiny, trade remedy measures,
product certification requirements and tariff policies make
direct exports and supply arrangements more complicated.
Global competition has shifted from product-centric battles to a
multi-dimensional contest involving policies, certifications, trade
rules and local service capabilities across different countries.

INTERIM REPORT 2026 1000 1 1

mSEE @)
00 ddooooooodooooood

gooooo
yddddddddddduouoogua
goodao

goooobo™mEAmOooooooooo
gooooooocooor.50000000
gooooooooooooooboobooo
22000001700 00000000000
gooooooooooooooboobooo
gooooooooooooor20000
goooooooooooooobooobooo
goooooooooooooobooobooo
goooooooooooooobooobooo
goboooooooboooo

oo ggo

goooooooooooooobooooo
ooooooooooooooooooo
ooooooocooooooooooOooOoo
ooooooocooooooooooOooOoo
ooooooocooooooooooOooOoo
ooooooocooooooooooOooOoao
ooooooocooooooooooOooOoo
ooooooocooooooooooOooo
ooooooocooooooooooOooOoo
ooooooocoooooooooOoOoOoo
ooooooocooooooooooOooOoo
ooad



12 SOLARGIGA ENERGY HOLDINGS LIMITED St RERIERBIRA A

Management Discussion and Analysis
gboogboobogn

Market Overview (Continued)

V.

Related Industry Markets: Growing Demand for
Energy Storage Brought Structural Opportunities for
Semiconductor Materials

Increased demand for synergistic configuration of
photovoltaics and energy storage

As photovoltaic penetration further improves, challenges such
as midday power absorption, peak-to-valley price differences
and grid regulation became more prominent in various
markets. According to IEA data, the world’s new battery energy
storage capacity reached 108 GW in 2025, representing a
year-on-year increase of approximately 40%, of which around
80% was contributed by large-scale energy storage projects.
Global investment in battery energy storage is projected to
exceed US$100 billion in 2026. Energy storage applications
are expanding into scenarios such as independent energy
storage, industrial and commercial energy storage, integrated
photovoltaic-storage-charging systems and participation in
electricity market trading, with project revenue remaining
subject to electricity pricing mechanisms, utilization hours,
financing costs and operation capabilities.

Increasing importance in semiconductor material
certification and stable supply capabilities

In the first half of 2026, due to the combined effects of
changing demand across artificial intelligence infrastructure,
data centers, automotive electronics, industrial control and
consumer electronics, the global semiconductor market saw
divergent prosperity across different product categories and
application areas. Demand for advanced computing and storage
remained relatively robust, while certain mature processes,
consumer electronics and traditional industrial applications
were still in the adjustment stage. Semiconductor materials are
featured by long customer certification cycles and stringent
requirements for quality consistency and supply chain stability.
With the promotion of local supply for China’s semiconductor
industry chain, material suppliers capable of consistently
meeting customer requirements regarding size, purity, defect
control and bulk delivery will be well positioned to further
participate in customer certification processes and expand their

supply.
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Market Overview (Continued)

V.

Future Trends: Market Competition Will Shift from
Scale Expansion to Comprehensive Capabilities

System synergy and technology commercialization
capabilities become more important

Looking ahead, the growth in global electricity demand,
energy security and achievement of emissions reduction targets
will continue to support the long-term development of the
photovoltaic industry. In June 2026, China released the “15th
Five-Year Plan for the Construction of a New Energy System”,
which continues to advance the large-scale development of
new energy, the construction of a new power system, and
the improvement of power grids, energy storage and market
mechanisms, thereby providing medium- to long-term policy
support for photovoltaics and related energy services. As
cumulative installed capacity increases, industry growth will
rely more on grid expansion, flexible regulation resources,
electricity market mechanisms, and the upgrading of existing
projects. Whether the projects could complete grid connection
on schedule and ensure stable consumption will become an
important prerequisite for investment decisions.

Photovoltaic cell and module technologies continue to iterate,
with technology fields such as TOPCon, back contact (BC),
heterojunction (HJT) and perovskite stacks continuing to
advance in terms of conversion efficiency, mass-production
costs, reliability and application scenarios. The commercial
competitiveness of technology fields depends on mass-
production yield rates, unit costs, long-term reliability,
intellectual property rights, customer certification and supply
chain maturity. Meanwhile, as trade barriers increase and
carbon footprint requirements continue to rise, enterprises
need to strengthen raw material traceability, certification
management, local services, and compliance management as
they expand into overseas markets.

Overall, the long-term demand fundamentals of the photovoltaic
industry remain solid, while the focus of competition is shifting
from production capacity and pricing towards product quality,
delivery capabilities, cash flow management, comprehensive
services and compliance ability.
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Management Discussion and Analysis
gboogboobogn

Operation Review

Operations Summary and Positioning

In the first half of 2026, the global photovoltaic industry continued
to operate in a landscape where “long-term demand expansion”
and “deep supply adjustments” coexisted. On the demand side, the
global electrification process, the growth of electricity consumption
by artificial intelligence and data centers, and the demand for energy
storage provided support for the medium-to-long-term development
of the photovoltaic industry. On the supply side, periodic supply-
demand imbalances, continuous product price declines, and the
phase-out of outdated capacity of photovoltaic modules continued
to pose challenges to the profitability and operational management
of enterprises in the photovoltaic industry. Meanwhile, changes in
the international trade environment accelerated the localization of
production capacity and the layout of overseas supply chains.

Against this backdrop, the competitive focus of the photovoltaic
industry shifted from providing products to offering comprehensive
capabilities covering product manufacturing and energy services,
creating development opportunities for enterprises with cost,
customer, and technological advantages.

Relying on more than 20 years of experience in the manufacturing
of its proprietary core photovoltaic products, the Group is gradually
evolving from a professional photovoltaic module manufacturer into
a comprehensive service provider of photovoltaic and overall new
energy solutions. While maintaining its core module businesses,
the Group actively extends into areas such as photovoltaic systems,
integrated energy services, and new semiconductor materials,
gradually forming a business landscape of “core manufacturing +
full-chain solutions”: guaranteeing product quality and delivery with
its own core manufacturing capabilities, and enhancing customer
stickiness and single-project value with overall solution capabilities.
The Group’s major customers of photovoltaic modules include
large domestic state-owned enterprises in the PRC, multinational
corporations, and other photovoltaic end-user customers.
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Management Discussion and Analysis
gboooodan

Operation Review (Continued)

Operations Summary and Positioning (Continued)
Subsidiaries of the Group have obtained more than 400 national
patents, third prize of National Business Science and Technology
Progress Award, first prize for China’s Industry-Academic Cooperation
Innovation Achievement and more than 40 provincial and municipal
science and technology first prizes, second prizes, and achievement
awards. The awards are: National High-tech Enterprise, National
Green Factory, National Intelligent Photovoltaic Pilot Demonstration
Enterprise, National Photovoltaic Manufacturing Industry Specified
Conditions Admission Regulated Enterprise, National Intellectual
Property Advantage Enterprise, National Specialized and New “Little
Giant” Enterprise, National 5G Factory, Machinery Industry Science
and Technology Progress Award, Provincial Specialized and New Small
and Medium-sized Enterprise, Provincial Advanced Intelligent Factory,
Provincial Potential Unicorn, Provincial Industrial Internet Platform,
Provincial First Batch of Carbon Peaking and Carbon Neutrality
Pilot Project, Mayor’s Quality Award, Provincial Green Supply Chain
Management Enterprise, Provincial Five-star Cloud Enterprise,
Provincial Enterprise Technology Center, Provincial Engineering
Technology Research Center, “Xingliao Talents Programme” Science
and Technology Innovation Team, Photovoltaic Testing Center with
China National Accreditation Service for Conformity Assessment’s
laboratory accredited, National Model Enterprise of Harmonious Labor
Relations Excellent Enterprise, National Civilized Unit, Top 500 Global
New Energy Companies in 2025 (No. 480), Top 500 PRC Energy
Companies in 2025 (No. 418), Top 20 PRC Photovoltaic Module
Companies in 2026 (No. 14), Photovoltaic Brand Lab (PVBL) 2026
Global Top 100 Photovoltaic-Storage Enterprises (No. 96), PVBL 2026
Most Influential Material Technology Innovation Enterprise in the
Global Photovoltaic-Storage Industry and 2025 Photovoltaic Cup Most
Influential Photovoltaic Module Enterprise of the Year. The Group is
the vice chairman unit of PRC Photovoltaic Industry Association, vice
chairman unit of Semiconductor Materials Branch of and standing
council unit of China Electronic Materials Industry Association,
Household Photovoltaic Professional Committee unit, Standardization
Technical Committee unit and Photoelectric Building Professional
Committee unit of China Photovoltaic Industry Association and expert
member of Photovoltaic Professional Committee of China Renewable
Energy Society. Solar photovoltaic modules are rated as national
grade green design products.

As of 30 June 2026, the total module production capacity of our
production bases was approximately 10.6 GW. Through continuously
optimizing production capacity layout and management, the Group
consolidated its scale and cost advantages, and is committed to
providing customers with high-quality and cost-competitive products.
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Management Discussion and Analysis
gboogboobogn

Operation Review (Continued)

Module Businesses

The Group has been engaged in the monocrystalline manufacturing
field for more than 20 years, mastering mature production technology
and process. The monocrystalline module products that the Group
focuses on have become the market mainstream, and it continues
to expand the monocrystalline high-efficiency module product line,
including N-type high-efficiency modules, large-format modules, zero
busbar (OBB) modules, flexible modules, offshore modules, multi
busbar cell modules, and all-black modules.

Production Capacity Layout

The Group’s main manufacturing base for monocrystalline modules
is located in Yancheng city, Jiangsu province, situated in the Yangtze
River Delta, an agglomeration area for the supply of raw and auxiliary
materials for modules, and enjoys the relevant supportive investment
policies offered by the local government. During the reporting period,
the Group continued to promote the production line upgrades and
process transformation at the Yancheng production base to meet the
evolving needs of customers for different product specifications and
delivery arrangements. As of 30 June 2026, the module production
capacity of the Yancheng production base was approximately 8.7
GW, while the total module production capacity of the Group was
approximately 10.6 GW.

Customer Structure

The major customers of the Group’s module business are large
domestic state-owned enterprises in the PRC, multinational
corporations, leading distributed residential brands, and other
large photovoltaic enterprises, including State Power Investment
Corporation (“SPIC"), SHARP Corporation (“SHARP"), Xinyi Glass
Holdings Limited and Xinyi Solar Group, Sungrow Power Supply Co.,
Ltd, China General Nuclear Power Corporation, Xinhua Hydropower
Company Limited, China Green Development, Dongfang Electric
Corporation, CCCC Second Highway Engineering, Trina Solar,
Astronergy, Skyworth, and Power Construction Corporation of China.
The Group maintains long-term cooperation with these customers and
continues to expand domestic and overseas module sales businesses.
The Group has also introduced SHARP’s global leading 40-year quality
assurance system for photovoltaic products to strengthen product
quality and long-term reliability management.
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Management Discussion and Analysis
gboooodan

Operation Review (Continued)

Module Businesses (Continued)

Products and Technology

In response to diverse application scenarios, the Group is committed
to advancing the research and development, verification, and sales
of monocrystalline high-efficiency module products. Based on the
industry’s mainstream 210R and 210N cells, the 210RN/210N-72
photovoltaic module was developed, with certain models reaching
a maximum power of 800 watts. Concurrently, the product can be
paired with composite frames or anti-dust frames according to project
needs.

In large-scale ground power station and commercial and industrial
scenarios, the focus is on promoting large-format, high-power
modules; for projects with limited reflected light, an anti-glare
module product with a glossiness of <1.5GU was developed, which
is suitable for projects such as airports and highways. In addition, the
Group also launched 2000V system voltage modules, high-durability
modules, and quick-install frame modules to adapt to different
project environments and installation needs.

In terms of production process and materials, the Group actively
promotes the application of multi-busbar and fine-busbar
technologies, as well as interstitial reflective films, laser welding
lines, new aluminum alloy frames, composite material frames, and
lightweight adhesive films, to improve production efficiency, optimize
product costs, and enhance market adaptability.

Integrated Energy Services (Photovoltaic System Business)
Business Positioning

Based on the core manufacturing of modules, the Group extends
its business downstream to the field of photovoltaic systems and
integrated energy services, offering comprehensive energy service
capabilities of “generation, storage, charging, and sales,” and actively
explores new business directions such as Generation-Grid-Load-
Storage (GGLS) integration, virtual power plants, Building Applied
Photovoltaics (BAPV) business, Building Integrated Photovoltaics (BIPV)
business, and zero-carbon mobile building business. Leveraging (i) the
PRC government’s vigorous advocacy of “carbon emissions peaking”
and “carbon neutrality”, the requirements for the construction
of "green buildings”, “zero energy buildings”, “green building
standards”, and “zero-carbon parks”; and (ii) the implementation of
the rooftop distributed photovoltaic development program following
the “Opinions on Promoting Green Development of Urban and Rural
Construction” issued by the State Council of the PRC, the “Work Plan
of Accelerating the Promotion of Energy Conservation and Carbon
Emissions Reduction in the Construction Sector” jointly formulated by
the National Development and Reform Commission and Ministry of
Housing and Urban-Rural Development, the “Notice on Conducting
Zero-Carbon Park Construction” issued by the National Development
and Reform Commission, Ministry of Industry and Information
Technology, and National Energy Administration, and the “Notice on
the Pilot Scheme of County-wide (City, District) Distributed Rooftop
Submitting Project Development” published by the National Energy
Administration, taking into account the current huge building
volume and a massive amount of promising and potential distributed
photovoltaic generation capacity for development, the Group
anticipates that the BIPV business will have broad development
prospects.
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Management Discussion and Analysis
gboogboobogn

Operation Review (Continued)

Integrated Energy Services (Photovoltaic System Business)
(Continued)

Photovoltaic Power Plant Business (EPC and Self-owned
Operations)

The Group is engaged in commercial and industrial distributed
photovoltaic EPC construction and self-owned power plant
operations, obtaining long-term stable operational revenue through
self-owned power plants. During the reporting period, the business
structure was continuously optimized, and the proportion of low-
margin EPC business was reduced.

Electricity Sales and Energy Storage

The Group has obtained electricity sales qualifications, launched
market-oriented electricity sales businesses, and promoted the
combined sales of “modules + energy storage” with energy storage
system partners. In July 2026, the Group’'s T00MW/400MWh
independent energy storage project was included in the first batch
of new energy storage projects for the “15th Five-Year Plan” in
Liaoning province of the PRC. Such project is expected to commence
construction in September 2026 and be grid-connected and put into
operation in September 2027, marking the Group’s official entry
into the energy storage investment and operation sector, forming
a "storage-regulation-sales” synergy with such virtual power plant
system.

Integrated Photovoltaics-Storage-Charging System

The Group focuses on high-power charging scenarios such as heavy
trucks, freight trucks, taxis, and passenger vehicle parks, self-
constructing and self-operating photovoltaics-storage-charging
stations, and building a “photovoltaics + storage + charging”
integrated operational model. In terms of the generation, storage,
charging, and sales sector, it is accelerating the construction of
charging piles.
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Management Discussion and Analysis
gboooodan

Operation Review (Continued)

Integrated Energy Services (Photovoltaic System Business)
(Continued)

BIPV and Zero-Carbon Mobile Buildings

In the domestic market of the PRC, it primarily targets the cultural
tourism market, and currently plans to develop zero-carbon resort
accommodations in several scenic areas with beautiful natural
environments in Jiangsu, Hubei, and Anhui provinces; meanwhile,
plans are also underway in Jinzhou city and Yancheng city to
develop zero-carbon cultural and sports commercial district projects
by integrating zero-carbon buildings with photovoltaic charging
stations. Overseas markets will be the main market for the zero-
carbon building business, especially given its prefabricated nature and
electricity self-sufficient feature, which can solve the problem of high
labor costs for house construction and difficulty in grid connection in
some countries. With its unique building and photovoltaic application
technology, zero-carbon mobile building products have a wide market
demand in the fields of mobile and prefabricated housing in various
countries. The Group currently maintains a strategic presence in the
Middle East, Japan, Australia, and Western Europe. By collaborating
with local agencies, the Group establishes sample showrooms in these
countries, conducts local product certifications, and concurrently
leverages local social media platforms to directly market zero-carbon
building products to foreign customers, successfully driving sales.

Capitalizing on its deep technological expertise and comprehensive
research and development capabilities in the photovoltaic sector,
while actively promoting industry-research collaboration, the Group
has formally signed an industry-school cooperation agreement
with the School of Architecture, School of Civil Engineering,
and Architectural Design Institute of Southeast University. It will
cooperate with Southeast University to establish a BIPV research
and development line in Nanjing city and Yancheng city, Jiangsu
province, to conduct in-depth research and development in the field
of zero-carbon buildings and BIPV monocrystalline silicon, with a
view to enhancing the photoelectric conversion efficiency of BIPV
modules and lowering production costs. Meanwhile, this collaborative
industry-research base will also become the postgraduate teaching
place for the School of Architecture and School of Civil Engineering
of Southeast University. In addition, the National Housing and
Residential Environment Engineering Technology Research Center
is cooperating to carry out a series of research and development
projects in areas such as BIPV structural components. The zero-carbon
mobile building products independently developed by the Group
integrate prefabricated buildings with customized photovoltaics and
energy storage, enabling off-grid energy operation and self-sufficient
electricity supply. These products align with the current demand
in the domestic market of the PRC. The Group is taking the lead
in formulating association standards for zero-carbon buildings and
zero-carbon stations and determining the technical specifications for
the products. The Group’s developed BIPV modules, BIPV structural
components, and zero-carbon mobile building products have
obtained more than 70 patent authorizations, which will enhance
the Group’s market competitiveness and technological strength. The
Group anticipates that, with the continuous expansion of the BIPV
business in the building photovoltaic market and the emergence of
more new application scenarios, the photovoltaic system construction
and application business will achieve sustainable and healthy growth
in the future.
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Management Discussion and Analysis
gboogboobogn

Operation Review (Continued)

New Semiconductor Materials Business

Business Positioning

The PRC is the world’s largest semiconductor application market.
Based on semiconductor-grade silicon materials, the Group’s new
semiconductor materials business has relatively independent product
routes and customer systems. The Group continues to promote the
sales of existing products and the certification of new products,
optimizing the product structure and expanding high-value-added
application areas.

Existing Products

The Group is engaged in the production and sales of 6-8 inches
semiconductor grade monocrystalline silicon ingot with heavy doping
(arsenic, antimony, phosphorus, and boron) and light doping, as well
as 13-15 inches semiconductor monocrystalline silicon. Among them,
13-15 inches products have been exported in bulk to South Korea.
Related products are primarily targeted at the existing customer base,
providing relatively stable revenue and cash flow sources for this
business.

New Products and Application Expansion

The Group continuously promotes the customer certification and sales
of new products such as large-diameter heavily doped targets and
optoelectronic application materials. Relevant products have passed
multiple downstream customer certifications and achieved sales,
with application areas covering scenarios such as semiconductor
equipment support and automotive chips; among them, large-
diameter products have achieved bulk supply, and customers for
optoelectronic materials cover both central state-owned and private
enterprises. The Group continues to promote the optimization of its
product structure toward high value-added directions.

R&D Direction

The Group conducts forward-looking research and development
surrounding third-generation semiconductors (silicon carbide/SiC), and
actively explores other new material application directions related to
its main business. It continues to invest in heavy doping concentration
control, crystal quality, and large-format sizing (compatible with
8-inch production lines) to consolidate its technological moat.
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Management Discussion and Analysis
gboooodan

Operation Review (Continued)

Operations Strategy

The Group insists on taking core module manufacturing as its
foundation, and allocates resources according to the capital
investment, yield level, and risk characteristics of each business.
Manufacturing capabilities provide guarantees for product quality and
delivery, while the integrated energy services and new semiconductor
materials businesses help optimize the Group’s business structure
and expand revenue sources. During the reporting period, the
Group focused on strengthening order quality, inventory turnover,
cost control, and working capital management, while prudently
advancing the development of integrated energy services and new
semiconductor materials businesses.

In the core module business, the Group continues to deepen its core
product strategy. Leveraging its capacity scale, cost, and quality
advantages, it establishes direct supply relationships with large
domestic state-owned enterprises and multinational customers;
it also continues to implement the production arrangement of
“sales-driven production”, flexibly utilizing ODM and OEM models
according to order demand. The ODM business focuses on product
design, manufacturing, and customer service capabilities; the OEM
business helps improve capacity utilization and reduces funds tied up
in some raw materials. The Group also strengthens the assessment
of customer credit, order profitability, and payment collection
arrangements to mitigate operational risks brought by market price
fluctuations and supply chain changes.

In the integrated energy and new materials businesses, the Group
invests prudently based on project returns, payment cycles,
technological maturity, and customer demands, prioritizing asset-light
approaches such as system integration and cooperative development
to advance business, thereby controlling capital expenditures and
operational risks.
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Management Discussion and Analysis
gboogboobogn

Operation Review (Continued)

Operating Performance

In the first half of 2026, the various sub-segments of the photovoltaic
industry in the PRC continued to undergo profound adjustments.
Supply-demand imbalances and fierce price competition exerted
pressure on the revenue and profitability of industry enterprises. In
this environment, the Group focused on stabilizing the scale of the
module business and controlling operational risks, and continued to
advance the development of the integrated energy services and new
semiconductor materials businesses.

Module Business

During the reporting period, the external shipment volume of
the Group’s major product, photovoltaic modules, increased
from approximately 1,509.5 MW in the same period last year to
approximately 2,169.0 MW, representing a year-on-year increase of
44%. Against the backdrop of overall industry shipment pressure, the
Group's shipment volume achieved year-on-year growth, primarily
because the Group continuously expanded domestic distributed
customers, optimized the order structure, and improved capacity
utilization through OEM and ODM businesses. However, affected by
the decline in the average selling price of the Group, the growth in
shipment volume could not fully offset the impact of price declines
on the revenue and gross profit of the module business. During the
reporting period, the Group continuously implemented measures
such as sales-driven production, inventory control, and prudent order
screening to strengthen working capital management and reduce
operational risks brought by industry price fluctuations.

Integrated Energy Services

The Group continued to advance businesses such as commercial
and industrial distributed photovoltaics, electricity sales, energy
storage, and integrated photovoltaics-storage-charging systems.
Driven by the dual wheels of BIPV and zero-carbon mobile buildings,
it accelerated the upgrade from manufacturing to comprehensive
solutions of “products + services + scenarios”. On the domestic
business front, it will actively promote the construction of the green
power direct connection distributed photovoltaic project in Yancheng
city, advance the implementation of high-quality zero-carbon resort
accommodations in scenic areas in Jiangsu, Hubei, and Anhui, and
build benchmark zero-carbon cultural and sports commercial districts
using the “zero-carbon building + photovoltaic charging station”
model in Jinzhou and Yancheng. In overseas markets, it will focus
on key regions such as Japan, Australia, Switzerland, Mongolia,
the Middle East, and Oceania, accelerating the delivery of currently
pre-ordered products across various regions. Simultaneously, it
will deepen distributed photovoltaic cooperation in Qatar, expand
opportunities for whole-island development of photovoltaics-storage
and mobile housing in Saipan and Tonga, and fully transform the
advantages of prefabricated, self-sufficient electricity products
into sales results through a combined approach of local agency
cooperation, sample showroom construction, localized certification,
and direct-to-terminal social media marketing. Overall, it promotes
the growth of the photovoltaic system business in more new
scenarios, providing solid support for the Group’s long-term revenue.
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Operation Review (Continued)

Operating Performance (Continued)

Integrated Energy Services (Continued)

In addition, the National Development and Reform Commission and
the National Energy Administration issued the “15th Five-Year Plan
for the Construction of a New Energy System” in June 2026, clarifying
new energy as a national strategic support direction. The photovoltaic
and other businesses that the Group focuses on are highly aligned
with the scope of this plan, providing an initial advantage in seizing
the policy window.

New Semiconductor Materials Business

During the reporting period, the Group continued to promote the
production, sales, and customer certification of semiconductor-grade
monocrystalline silicon ingots, large-diameter heavily doped targets,
and optoelectronic application materials. 8-inch heavily doped
arsenic/phosphorus silicon wafers are the core basic materials for
the downstream explosion of Al computing power (servers, optical
modules) and power devices (especially automotive-grade, Al power
supplies). The silicon wafer consumption of Al server power chips
is 5 times that of ordinary servers, and the single-vehicle usage of
new energy vehicles is 3-5 times that of fuel vehicles, leading to
rigid demand growth. In addition, it is necessary to closely monitor
the fluctuations of the global semiconductor cycle, the capacity
expansion of competitors, and the technological iteration impact of
next-generation semiconductor materials (such as SiC, GaN) in certain
power sectors.
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Financial Review

Revenue

The revenue of the Group increased by approximately 14.0% from
approximately RMB1,022.3 million for the first half of 2025 to
approximately RMB1,165.6 million for the Period. The increase in
revenue was primarily attributable to an increase in the external
shipment volume of photovoltaic modules and the stabilisation of
market conditions.

Cost of sales

Cost of sales of the Group for the Period increased by approximately
8.7% from approximately RMB1,031.1 million in the first half of 2025
to approximately RMB1,120.8 million for the Period. The increase was
mainly in line with the increase in revenue.

Gross profit/(loss) and gross profit margin

The Group recorded a gross profit of approximately RMB44.8
million and a gross profit margin of approximately 3.8% for the
Period, representing a significant turnaround from a gross loss of
approximately RMB8.8 million and a negative gross profit margin
of approximately 0.9% for the corresponding period in 2025. The
improvement was mainly attributable to the increase in revenue
and the Group’s continuous efforts in cost control and production
efficiency enhancement.

Other income and gains, net

Other income and gains, net decreased by approximately 25.4%
from approximately RMB41.4 million in the first half of 2025 to
approximately RMB30.9 million for the Period. The decrease was
mainly due to a decrease in net foreign exchange gains, government
grants and interest income from bank deposits during the Period.

Selling and distribution expenses, net

Selling and distribution expenses, net showed a net expense of
approximately RMB8.0 million for the Period, as compared to a net
income of approximately RMB12.3 million for the corresponding
period in 2025. This change was primarily attributable to a decrease
in the reversal of warranty provisions.

Administrative expenses

Administrative expenses mainly comprised staff costs, research and
development expenses and daily office expenses. The administrative
expenses for the Period amounted to approximately RMB75.8
million, as compared to approximately RMB81.9 million from the
corresponding period of 2025. The decrease was mainly attributable
to the Group’s enhanced efforts to increase operational efficiency
and implement strict cost control.
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Financial Review (continued)

Impairment losses on financial and contract assets

During the Period, the Group recognized impairment losses on
financial and contract assets (mainly comprising trade receivables
and contract assets) of RMB22.4 million, as compared to RMB39.8
million in the first half of 2025. The Group continuously strengthened
its credit control and collection efforts during the Period, which
significantly reduced the impairment risk of trade receivables and
contract assets. However, due to the unresolved sales disputes as
mentioned in note 13(c) to the interim condensed consolidated
financial information, an impairment loss of RMB22.4 million was still
recognized.

Impairment losses of property, plant and equipment

No impairment loss of property, plant and equipment was recorded
for the Period (first half of 2025: RMB9.0 million), as the Group did
not identify any new indicators of impairment for its non-current
assets during the Period.

Other expenses

Other expenses of approximately RMB7.4 million were recorded
for the Period (first half of 2025: nil). The amount was entirely
attributable to foreign exchange losses incurred during the Period.

Finance costs

Finance costs, which are mainly derived from bank and other
borrowings, decreased by approximately 7.5% from approximately
RMB22.3 million in the first half of 2025 to approximately RMB20.6
million for the Period. The decrease was mainly due to the Group’s
continued efforts to optimise its financing structure and reduce
interest-bearing liabilities.

Income tax

An income tax credit of approximately RMBO0.7 million was recorded
for the Period, compared to an income tax expense of approximately
RMB1.6 million in the first half of 2025. The income tax credit was
mainly derived from the recognition of deferred tax assets during the
Period.

Loss attributable to owners of the parent

Loss attributable to owners of the parent was approximately RMB56.0
million for the Period, as compared to the loss attributable to owners
of the parent of approximately RMB109.1 million in the corresponding
period in 2025. The reduction in the Group’s loss for the Period
was mainly due to (i) an increase in revenue and a turnaround from
gross loss to gross profit; and (ii) a decrease in impairment losses on
financial and contract assets. Loss attributable to non-controlling
interests was approximately RMB1.9 million for the Period (first half
of 2025: RMBO0.6 million).
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Financial Review (continued)

Basic and diluted loss per share

Basic and diluted loss per share attributable to ordinary equity
holders of the parent was RMB1.68 cents for the Period, as compared
to the basic and diluted loss per share of RMB3.28 cents for the
corresponding period in 2025. The decrease in loss per share was in
line with the reduction in loss attributable to owners of the parent.

Inventory turnover days

The inventory turnover days for the Period was 53 days, comparable
to 53 days as at 31 December 2025. The Group maintained stable
inventory levels through strategic management of production and
sales balance.

Trade receivables turnover days

Trade receivables turnover days for the Period decreased to 166
days from 211 days as at 31 December 2025. The decrease was due
to the Group’s intensified collection efforts and improved credit
management.

Trade payables turnover days

The trade payables turnover days decreased to 177 days for the
Period, from 205 days as at 31 December 2025. The decrease
reflected the Group’s continued efforts to maintain good relationships
with suppliers while managing payment terms.

Liquidity and financial resources

The principal sources of working capital of the Group during the
Period were from its operating activities. As at 30 June 2026, the
current ratio (current assets divided by current liabilities) of the Group
was 1.0 (31 December 2025: 1.1). The Group had net borrowings of
approximately RMB340.8 million as at 30 June 2026 (31 December
2025: approximately RMB223.2 million), including cash at bank and
on hand of approximately RMB163.1 million (31 December 2025:
approximately RMB240.7 million), pledged deposits of approximately
RMB424.9 million (31 December 2025: approximately RMB501.5
million), bank and other loans due within one year of approximately
RMB922.9 million (31 December 2025: approximately RMB964.2
million) and non-current bank and other loans of approximately
RMB6.0 million (31 December 2025: approximately RMB1.2 million).
The gearing ratio (net debt divided by total equity) as at 30 June 2026
was 54.9% (31 December 2025: 33.0%).

Pledge of Assets

As at 30 June 2026, the Group’s borrowings were secured by the
Group's assets of approximately RMB155,766,000 (31 December
2025: approximately RMB161,429,000).
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Financial Review (continued)

EBITDA

During the Period, the Group’s earnings before interest, taxes,
depreciation and amortisation (“EBITDA”) was approximately
RMB13.4 million (1.2% of the revenue) (corresponding period of
2025: approximately RMB-23.6 million,-2.3% of the revenue).
The significant improvement in EBITDA was mainly attributable to
the turnaround from gross loss to gross profit and the decrease in
impairment losses on financial and contract assets.

Net cash inflow/outflow from operating activities

The operating activities resulted in a net cash outflow of
approximately RMB8.0 million for the Period, compared to a net
cash inflow of approximately RMB57.4 million for the corresponding
period in 2025. The net cash outflow was primarily due to an increase
in trade receivables and a decrease in the balance of bills payable
during the Period, which were partly offset by the corresponding
release of pledged deposits as security.

Foreign currency risk

The Group is exposed to foreign currency risk primarily through
its sales and purchases, cash, bank deposits and bank loans that
are denominated in a currency other than the functional currency,
Renminbi, of the operations to which they relate. The currencies
giving rise to this risk are primarily the US Dollar and Euro. In
addition, the Group will consider the difference in interest rates and
fluctuations in the exchange rates of foreign currency denominated
and local currency-denominated loan balance, and seize opportunities
to mitigate the risk through low-risk forward exchange agreements,
in order to strike a balance between the exposure to the variations in
interest costs and fluctuations in foreign exchange rates.

Significant Investments, Material Acquisition or Disposal of
Subsidiaries, Associated Companies and Joint Ventures

The Group did not have any significant investments, material
acquisitions or disposals of subsidiaries, associated companies and
joint ventures during the six months ended 30 June 2026.

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

Human resources
As at 30 June 2026, the Group had 1,727 employees (31 December
2025: 1,670 employees).
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Financial Review (continued)

Business Outlook

Looking ahead to the second half of the year, with the gradual
recovery of demand in mainstream overseas markets and the
continuous expansion of some emerging markets, the long-term
development foundation of the photovoltaic industry remains
intact. However, industry supply-demand adjustments, product price
fluctuations, and changes in the international trade environment
are expected to persist, and the focus of industry competition is
gradually shifting from scale to comprehensive capabilities. The
Group will continue to adhere to the principles of prudent operations
and working capital management, advancing the following work
around the module business, integrated energy services, and new
semiconductor materials business.

In terms of the module business, the Group will continue to optimize
its customer and order structure, promote the market application of
high-power and differentiated module products, and flexibly arrange
production based on order conditions to control inventory levels and
working capital tie-ups, maintaining a balance between production
and sales.

In terms of integrated energy services, the Group will prudently
advance projects such as commercial and industrial distributed
photovoltaics, energy storage, market-oriented electricity purchase
and sales, and integrated photovoltaics-storage-charging systems.
It will focus on evaluating project returns, payment cycles, and
capital investments, and control capital expenditures and operational
risks through methods such as system integration and cooperative
development.

In terms of new semiconductor materials, the Group will continue
to advance the customer certification and bulk sales of heavily
doped monocrystalline silicon and large-diameter products, and
conduct research and development of 12-inch products and silicon
carbide-related technologies based on market demand, continuously
optimizing the product structure.

Based on core manufacturing as the foundation and overall
solutions as the extension, the Group will continuously enhance
its comprehensive competitiveness in the capability-driven stage,
promote the steady development of various businesses, and create
long-term value for customers and shareholders.

DIVIDEND
The Directors do not recommend the payment of an interim dividend
for the six months ended 30 June 2026 (for the six months ended 30
June 2025: Nil).
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Disclosure of Interests

B &

Interests and Short Positions of the

Directors and the Chief Executives of the
Company in the Shares, Underlying Shares
and Debentures of the Company and its
Associated Corporations

As at 30 June 2026, so far as the Directors are aware, the Directors
and the chief executives of the Company and their associates had the
following interests in the shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (“SFQ")), as recorded
in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to the Model Code:

Name of Directors Nature of interest

EENR EEMEE
Mr. TAN Xin Beneficial interest
oooo oooa

Mr. WANG Junze
ooooo

Beneficial interest
oooa

Note:

1. The letter “L" denotes the person’s long position in such securities.
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EERARABRSTRAESRELT
REEEZENRS - HERORE
SHERERXR

ooo0oooooooooOooooOoOoobooonoo
ooo0oooooooooOooooOoOoobooonoo
odomoooooobooooOooooboo
oooxXxvi@moooooooooooooooo
obooooooocooooss2ooooooooo
oboooooooooobobooooOoobooonoo
oobobonoooooooooo

Number of
ordinary shares
held (Note 1)

Approximate
percentage of
shareholding (%)

FrisEEREAE BMAOERE I
00010 (%)
41,762,000 (L) 1.26%

Less than 0.01%
000.01%

100,500 (L)

ooo

1. 0O oooooooooooo
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Disclosure of Interests
gggg

Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares and
Underlying Shares

As at 30 June 2026, so far as the Directors are aware, save as
disclosed above, the substantial shareholders and other persons or
corporations (not being a Director or chief executive of the Company)
who had interests or short positions in the shares and underlying
shares of the Company as recorded in the register required to be
kept under section 336 of the SFO or had otherwise notified to the
Company were as follows:

FTERRFEMALTRRG REBER
koL 595809

oooooooooooooooooooooa
goboboooobobooooobooobobmon
gobbooobooboooomoooobooooonn
oboobooobooooooboboOooOooos3ed
oo0oooooOooooboOooobooOOoOoobooOonoo
oo

Number of
ordinary shares

Approximate
Percentage of

Name Capacity held (Note 1)  shareholding (%)
L 55 FREERHE BAFERE S
0ooi10 (%)
Mr. TAN Wenhua Beneficial interest (Note 2) 556,924,443 (L) 16.76%
goooo ooomoo2d
Interest of a controlled corporation (Note 2) 155,320,308 (L) 4.67%
goooomooz2d
Hiramatsu International Corp. Beneficial owner 141,837,692 (L) 4.27%
ooooo
Hanako Hiramatsu (Note 3) Interest of a controlled corporation 141,837,692 (L) 4.27%
Hanako Hiramats O O 30 oooooo
Madam SZE Tan Hung Beneficial interest 172,290,000 (L) 5.18%
goooo ooodod
Mr. TUNG Ching Sai (Note 4)  Interest of spouse 172,290,000 (L) 5.18%
oooomooad oodod
Notes: ooo
1. The letter “L"” denotes the person’s long position in such securities. 1. 0o ooooooooooog
2. Mr. TAN Wenhua retired as a director of the Company on 10 June 2025. He 2. 0000Uoo0oooooooooooooooo
is the father of Mr. TAN Xin, an executive Director. As at 30 June 2026, Mr. 0ooooooooooooooooooooog
TAN Wenhua is deemed to be interested in an aggregate of 712,244,751 0000U0oooooooooooooooogo
shares of the Company by virtue of the SFO, of which (i) 556,924,443 000712,244,75100 000000000000
shares of the Company are directly held by him; and (i) 155,320,308 shares (i)556,924,4430 0 0000000000000 O0O
of the Company are held by You Hua Investment Corporation, a company 0 (ii)155,320,3080 00 00 000O0DOO0O0OOODO
incorporated in the British Virgin Islands, which is wholly-owned by Mr. TAN 00o000oo00o00oooooUooooooooog
Wenhua. oo
3. To the best of the Directors’ knowledge, information and belief having made 3. 0ooo0oooooooouoUoooooooooog
all reasonable enquiry, Hiramatsu International Corp. is wholly-owned by 00000 0OHiramatsu International Corp.00 Hanako
Hanako Hiramatsu as at the date of this report. By virtue of the SFO, Hanako HiramatsuO OO O OOOO0OO0OO0OOOOHanako
Hiramatsu is deemed to be interested in the Shares held by Hiramatsu HiramatsuO O O O Hiramatsu International Corp.00 O
International Corp. ooooooooo
4. Mr. TUNG Ching Sai is the spouse of Madam SZE Tan Hung and is therefore 4. jo0o0oooooooUoooooooooooooo

deemed to be interested in all the shares which Madam SZE Tan Hung is
interested in for the purpose of the SFO.

Save as disclosed above, as at 30 June 2026, the Directors are not
aware of any other person or corporation having an interest or short
position in shares and underlying shares of the Company which fall
to be disclosed under the provisions of Division 2 and 3 of Part XV of
the SFO.
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Corporate Governance and Other Information

TEERREMER

Corporate Governance

Save for code provision C.2.1, the Company has met the code
provisions set out in the Corporate Governance Code as set out in
Appendix C1 (the “CG Code”) to the Rules Governing the Listing
of Securities on the Main Board of the Stock Exchange (the “Listing
Rules”) throughout the six months ended 30 June 2026.

The code provision C.2.1 of the CG Code stipulates that the roles of
the Chairman and the chief executive officer of the Company should
be separate and should not be performed by the same individual.
Following (i) the retirement of Mr. Tan Wenhua, the former chairman
of the Board (the “Chairman”) and an executive Director, and (ii)
the appointment of Mr. Tan Xin, an executive Director and the chief
executive officer of the Company, as the Chairman with effect from
10 June 2025 (details of which are set out in the announcement
of the Company dated 10 June 2025), Mr. Tan Xin has assumed
the dual roles of the Chairman and the chief executive officer of
the Company. Having evaluated the situation of the Company and
taking into account the experience and past performance of Mr. Tan
Xin, the Board is of the opinion that it is appropriate for Mr. Tan
Xin to hold both positions as the Chairman and the chief executive
officer of the Company as it helps maintain the continuity of the
policies and the stability of the operations of the Company, and this
structure can ensure that the Company has consistent leadership. In
addition, under the supervision by the Board which consists of three
executive Directors and three independent non-executive Directors,
the interests of the Shareholders can be adequately and fairly
represented. Also, as all major decisions are made in consultation
with and approved by the members of the Board, the Board believes
that this arrangement will not have negative influence on the balance
of power and authorisation between the Board and the management
of the Company. Therefore, the Board considers the deviation from
the Code Provision C.2.1 of the CG Code is appropriate under such
circumstances.

Emolument Policy

The emolument policy of the employees of the Group is set out by
the remuneration committee of the Company on the basis of their
merit, qualifications and competence.

The emoluments of the Directors are decided by the remuneration
committee of the Company, having regard to the Company’s
operating results, individual performance and comparable market
statistics.
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Corporate Governance and Other Information
gouooooooo

Model Code for Securities Transactions by
Directors

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as the code of conduct regarding
securities transactions by the Directors. Specific enquiries have been
made by the Company to confirm that all Directors have complied
with the Model Code for the six months ended 30 June 2026.

Audit Committee

The audit committee of the Company, comprising three independent
non-executive Directors, has reviewed the accounting principles and
practices adopted by the Group and such matters as internal controls
and financial reporting with the management of the Company,
including the contents of this interim report.

Share Schemes

During the six months ended 30 June 2026, the Company did not
have any share schemes as defined under Chapter 17 of the Listing
Rules.

Purchase, Sale or Redemption of the
Company'’s Listed Securities

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities during the six months
ended 30 June 2026 and up to the date of this report.

By Order of the Board

Solargiga Energy Holdings Limited
Tan Xin
Chairman

Hong Kong, 27 August 2026
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Independent Review Report

BYER®RE

Introduction

We have reviewed the interim financial information set out on
pages 34 to 72, which comprises the condensed consolidated
statement of financial position of Solargiga Energy Holdings Limited
(the "Company”) and its subsidiaries (the “Group”) as at 30 June
2026 and the related condensed consolidated statements of profit
or loss, comprehensive income, changes in equity and cash flows
for the six-month period then ended, and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 Interim Financial
Reporting (“IAS 34") as issued by the International Accounting
Standards Board (“IASB”) or Hong Kong Accounting Standard 34
Interim Financial Reporting (“HKAS 34") as issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA"). The directors
of the Company are responsible for the preparation and presentation
of this interim financial information in accordance with both IAS
34 and HKAS 34. Our responsibility is to express a conclusion on
this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Scope of review

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

Conclusion

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

Ernst & Young
Certified Public Accountants

Hong Kong
27 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss

THERSSERER

For the six months ended 30 June 2026 0 0 0000000000 OOODO

(Expressed in Renminbll0 0 00000

Six months ended 30 June

BEANA=TRILLAEA

2026 2025
—ERE goooad
Notes RMB’000 RMB’'000
oo ARBT T ooooo
(Unaudited) (Unaudited)
(REEX) oooooo
Revenue oad 4 1,165,601 1,022,337
Cost of sales oooog (1,120,804) (1,031,144)
Gross profit/(loss) ER(E8H) 44,797 (8,807)
Other income and gains, net jooooooooo 5 30,885 41,438
Selling and distribution expenses, net jooooooooo (7,984) 12,272
Administrative expenses gooo (75,822) (81,930)
Impairment losses on financial and contract ooooooood
assets (22,366) (39,815)
Impairment losses of property, plant and oooooooooo
equipment ood - (8,966)
Other expenses good 6 (7,443) -
Finance costs ogooo 7 (20,629) (22,308)
Loss before tax BrBi AT BT 18 8 (58,562) (108,116)
Income tax credit/(expense) Joooomooo 9 709 (1,566)
Loss for the period MBI E B (57,853) (109,682)
Attributable to: VN2
Owners of the parent ooooo (55,951) (109,117)
Non-controlling interests oooooo (1,902) (565)
Loss for the period HEEE (57,853) (109,682)
Basic and diluted loss per share BERNESAREBRER
attributable to ordinary equity holders ZEBREXREEEE
of the parent (RMB cents) (AR¥2) 10 (1.68) (3.28)




INTERIM REPORT 2026 0 0 0 O 35

Interim Condensed Consolidated Statement of Comprehensive Income

THERAGEZERAR

For the six months ended 30 June 2026 0 0 00000000000 OODO
(Expressed in Renminbid 0 000000

Six months ended 30 June

BEANA=TRLLAEA

2026 2025
—ECR goodo
RMB’000 RMB’'000
ARBTT ooooo
(Unaudited) (Unaudited)
(REER) oooooo
Loss for the period HEEE (57,853) (109,682)
Other comprehensive income/(loss) that HETWHKEFIEE
may be reclassified to profit or loss in BRzHME2E
subsequent periods: WA (E8) :
— Exchange differences on translation of foreign -ooooocoooo
operations oooao 2,386 (3,275)
Other comprehensive income/(loss) that HETEEFIER
will not be reclassified to profit or loss in BEzHME2E
subsequent periods: WA (E8)
— Exchange differences on translation of foreign -000o0ooooon
operations gooo 560 (1,468)
= Changes in fair value of equity investments -oooooooo
designated at fair value through other oooooooo
comprehensive income/(loss) goooooo
goomooooo
gooooo 140 (71)
700 (1,539)
Total comprehensive loss for the period, HEEEEBARE
after tax (HIBRBiIE#) (54,767) (114,496)
Attributable to: BT A B -
Owners of the parent ooooo (52,865) (113,931)
Non-controlling interests oooooo (1,902) (565)
Total comprehensive loss for the period HE2EAEAE (54,767) (114,496)
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Interim Condensed Consolidated Statement of Financial Position

PHEHSSHBERR R

As at 30 June 2026 0 OO
(Expressed in Renminbil]

goooooooo
gooooooo

At 30 June At 31 December
2026 2025
R-ZFBZARF 0ooooon
ANA=1+H 0oo0oooon
Notes RMB’000 RMB’000
oo ARBTT oooono
(Unaudited) (Audited)
(REER) ooooo
Non-current assets FRBEE
Property, plant and equipment oooooooo 1" 533,809 548,767
Long term prepayments and other assets gooooooDbooo 44,004 41,965
Right-of-use assets goooo 117,053 119,584
Equity investments designated at fair value ooooooooooo
through other comprehensive income oooooooooo
oooooo 767 627
Deferred tax assets oooooao 3,908 3,682
Total non-current assets EREEEMREE 699,541 714,625
Current assets RBEE
Inventories oo 12 331,345 328,124
Trade and bills receivables, and contract ooooooooooo
assets ood 13 1,081,674 1,062,383
Prepayments, other receivables and other ooooooooooo
assets ooogd 14 276,277 360,901
Current tax recoverable ooooooo 3 99
Pledged deposits ooooo 15 424,912 501,486
Cash and cash equivalents oooooooo 163,087 240,691
Total current assets REBEELRE 2,277,298 2,493,684
Current liabilities REBaE
Interest-bearing bank and other borrowings OOOOOOO0OO 16 922,855 964,232
Trade and bills payables oooooooog 17 1,049,455 1,155,889
Other payables and accruals ooooooooooo 18 158,249 175,045
Contract liabilities ooog 8,182 5,911
Current tax payable oooooo 36,580 37,095
Warranty provision gooo 20 7,639 5,672
Current portion of lease liabilities oooooooooo 9,090 8,159
Total current liabilities REBEBERE 2,192,050 2,352,003
Net current assets REBEERE 85,248 141,681
Total assets less current liabilities REERRBAS 784,789 856,306
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Interim Condensed Consolidated Statement of Financial Position

gobobooboobod

As at 30 June 2026 0 O O
(Expressed in Renminbif]

oooooooo
ooooooo

At 30 June At 31 December
2026 2025
R=ZB=RF 0ooooon
NA=t+H 0oooooo
Notes RMB’000 RMB’'000
oo AR%T T ooooo
(Unaudited) (Audited)
(REER) ooooo
Non-current liabilities FRBEE
Interest-bearing bank and other borrowings 000000000 16 5,959 1,163
Deferred tax liabilities oooooo 2,224 2,306
Deferred income oooog 19 61,799 65,853
Lease liabilities goood 38,480 39,957
Warranty provision gooo 20 55,461 71,394
Total non-current liabilities FREEELRE 163,923 180,673
Net assets EEFH 620,866 675,633
Equity =
Equity attributable to owners of the BATRRREGER
parent
Share capital oo 21 285,924 285,924
Reserves oad 319,295 372,160
605,219 658,084
Non-controlling interests FEFE IS 15,647 17,549
Total equity RS 620,866 675,633

ot 22 £ ol
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Interim Condensed Consolidated Statement of Changes in Equity

THERGSREREZDR

For the six months ended 30 June 2026 0 0 0000000000 OOODO
(Expressed in Renminbll0 0 00000

Attributable to owners of the parent

BRIRREGER
General Non-
Share Share  reserve  Capital Exchange Other Accumulated controlling Total
capital ~ premium fund  reserve  reserve  reserve losses Total interests  equity

R
Bx  BieE -REfe EARE ENRE RMER  ROER Rit B RufE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARRTR ARMTR ARBTZ ARBTR ARMTR ARWTR ARBTZ ARBTZ ARMTR ARNTR

As at 1 January 2026 RZBZRE-B-H 285924 1,540,888 311,688 31,919 (41,968)  (92,844) (1,377,523) 658,084 17,549 675,633
Loss for the period gooo - - - - - - (55,951)  (55,951) (1,902)  (57,853)
Other comprehensive loss for the period: 000000000

Changes in fair value of equity goooooooo

investments designated at fair value 0ooooooo
through other comprehensive income oooooooo

goooooono
0 - - - - - 140 - 140 - 140
Exchange differences on translation of 000000000
foreign operations oood - - - - 2,946 - - 2,946 - 2,946
Total comprehensive incomef(loss) 0000moomo - - - - 2,946 140 (55951) (52,865  (1,902)  (54,767)
As at 30 June 2026 (Unaudited) R-B-REARZT
B(REEH) 285024 1,540,888 311688 31919 (39,022  (92,704) (1,433474) 605219 15647 620,866
As at 1 January 2025 RZBZRE-B-R 285924 1540888 310815 31,919 (43,664)  (89,630) (1,091,336) 944,916 17516 962,432
Loss for the period goong - - - - - - (109,117)  (109,117) (565 (109,682)
Other comprehensive loss for the period: 000000000
Changes in fair value of equity ooooooooo
investments designated at fair value ooooooon
through other comprehensive loss oooooooo
gooooooa
0 - . - - - )] - m - )
Exchange differences on translation of 000000000
foreign operations oooo - - - - (4,743) - - (@478) - (418)
Total comprehensive loss oooooo - - - - (4,743) (M) (109,117 (113,931) (565)  (114,496)

As at 30 June 2025 (Unaudited) RoB-REXA=T
B (REEH) 285,924 1540888 310815 31919 (48407)  (89,701) (1,200453) 830,985 16,951 847936
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Interim Condensed Consolidated Statement of Cash Flows

THERGERERER

For the six months ended 30 June 2026 0 0 00000000000 OODO
(Expressed in Renminbid 0 000000

Six months ended 30 June
BEXA=1+HLAEA

2026 2025
—ERE goooo
RMB’000 RMB’000
AR¥TR ooooo
(Unaudited) (Unaudited)
(RRER) oooood
Cash flows from operating activities RETHRMBERESRE
Loss before tax R ATE R (58,562) (108,116)
Adjustments for: T
(Gain)/loss on disposal of property, plant and oooooooogoo
equipment goomoo (2,220) 334
Depreciation and amortisation opoooo 51,371 62,215
Write-down of inventories oooo 3,674 1,324
Impairment losses of property, plant and equipment OO0O0O000O0OOOO
0 - 8,966
Impairment losses on financial and contract assets ooooooooooo 22,366 39,815
Finance costs oooo 20,629 22,308
Interest income oooo (2,238) (4,871)
Reversal of provision for warranty gooooo (7,516) (36,009)
Loss on disposal of an associate ooooooooogoo - 102
Gain on disposal of a subsidiary goooooooooo N (88)
(Increase)/decrease in inventories omoomoo (6,895) 8,776
(Increase)/decrease in trade and bills receivables jooooooomo
omoo (69,950) 389,276
Decrease in prepayments, other receivables and ooooooooooo
other assets ooooooo 85,266 38,342
Decrease in contract assets gpooooog 14,225 10,255
Withdrawal of pledged deposits ooooooo 77,574 299,726
Decrease in trade and bills payables ooooooooooo (106,434) (615,143)
Decrease in other payables, accruals and other ooooooooooo
liabilities oooooono (32,308) (41,988)
Decrease in deferred income goooog (4,054) (6,998)
Foreign exchange losses/(gains) gooomooa 7,070 (10,750)
Cash (used in)/generated from operations REXB(RA),/ FERE (8.002) 57,476
The PRC income tax paid goooooooon (18) (71)
Net cash flows (used in)/generated from BEEEB(FTA),/ BEREE
operating activities TEFHE (8,020) 57,405
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Interim Condensed Consolidated Statement of Cash Flows

gobooboobod

For the six months ended 30 June 2026 0 0 0000000000 OOODO

(Expressed in Renminbid 0 000000

Six months ended 30 June
BEXB=1+HLAEA

2026 2025
—ERE goooo
RMB’000 RMB’'000
AR¥T R ooooo
(Unaudited) (Unaudited)
(REERK) oooooo
Cash flows from investing activities RETHRBERESRE
Payment for acquisition of items of property, plant oooooooooooo
and equipment ooo (8,278) (49,848)
Proceeds from disposal of items of property, plantand 000000000000
equipment ooooo 20 5
Disposal of a subsidiary gooooooo - )
Interest received gooo 2,238 4,871
Net cash flows used in investing activities RETBFTARSREFRHE (6,020) (44,973)
Cash flows from financing activities RETEHMESEERE
Repayment of bank loans and other loans 0ooooooooog (292,074) (614,872)
Proceeds from bank loans and other loans oooooooooooo
a 255,493 481,429
Principal portion of lease payments goooooooo (4,250) (3,851)
Placement of pledged bank deposits gooooooon (1,000) -
Interest paid oooo (20,629) (22,308)
Net cash flows used in financing activities RMETBMARSRETFE (62,460) (159,602)
Net decrease in cash and cash equivalents HEeRRESLEYHLD FEE (76,500) (147,170)
Effect of exchange rate changes ERgFHosoE (1,104) 720
Cash and cash equivalents at 1 January R—B—HBzEEK
RESEY 240,691 270,699
Cash and cash equivalents at 30 June RARA=+HZEER
REZEEY 163,087 124,249
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Notes to Interim Condensed Consolidated Financial Information

THEASRS M B ERMNE

0June 2026 000 000000O00O0O0
(Expressed in Renminbid 0 000000

CORPORATE INFORMATION

Solargiga Energy Holdings Limited (the “Company”, together
with its subsidiaries, the “Group”; Hong Kong stock code: 757)
is a supplier of downstream vertically integrated solar energy
services. During the period, the Group was mainly engaged in
the following businesses:

1

(a)

(b)

(@]

the manufacture and trading of photovoltaic modules,
and provision of related processing services;

the construction and operation of photovoltaic power
plants; and

the manufacture and trading of semiconductors, the
trading of monocrystalline silicon solar cells and others.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES AND DISCLOSURES

2.1

Basis of preparation

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been
prepared in accordance with both IAS 34 Interim
Financial Reporting and HKAS 34 Interim Financial
Reporting. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s
annual consolidated financial statements for the year
ended 31 December 2025, which have been prepared in
accordance with IFRS Accounting Standards and HKFRS
Accounting Standards.
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Notes to Interim Condensed Consolidated Financial Information
Jdogdogoooooogdg

0June 2026 00000000000
(Expressed in Renminbid 0 000000

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES AND DISCLOSURES
(Continued)

2

2.1

Basis of preparation (Continued)

Basis of presentation

For the period ended 30 June 2026, the Group recorded
a net loss of approximately RMB58 million. As at 30
June 2026, the Group had cash and cash equivalents
of approximately RMB163 million. As at the same date,
the Group had outstanding interest-bearing bank and
other borrowings of approximately RMB929 million,
among which approximately RMB923 million are due for
repayment within 12 months and the remaining amount
of approximately RMB6 million are repayable beyond one
year from the end of the reporting period.

In preparing the interim condensed consolidated financial
information, the directors of the Company have given
careful consideration to the Group’s future liquidity
requirements, operating performance and available
sources of financing in assessing the Group’s ability to
continue operating as a going concern and the directors
of the Company are of the view that the Group will have
sufficient working capital to finance its operations in the
next twelve months from 30 June 2026, after taking into
consideration of the following:

(i) the existing banking facilities available to the
Group as at 30 June 2026 and on the assumption
that such facilities will continue to be available and
be renewed upon expiry from the Group'’s principal
bankers; and

(i) the estimated cash flows of the Group for the
next twelve months from the end of the reporting
period, with the consideration of the upcoming
business operation plans and the improvement of
gross profit margin of photovoltaic modules.
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0June 2026 000 000000O00O0O0
(Expressed in Renminbid 0 000000

2 BASIS OF PREPARATION AND CHANGES IN 2
ACCOUNTING POLICIES AND DISCLOSURES
(Continued)

2.2 Changes in accounting policies and disclosures
The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption
of the following amended IFRS Accounting Standards
and HKFRS Accounting Standards for the first time for
the current period’s financial information.

Amendments to IFRS 9/ Amendments to the
HKFRS 9 and IFRS 7/ Classification and
HKFRS 7 Measurement of

Financial instruments

Amendments to IFRS 9/ Contracts Referencing
HKFRS 9 and IFRS 7/ Nature-dependent Electricity
HKFRS 7

Annual Improvements to  Amendments to IFRS 1/
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22 ODO0O0OOOoOooooOo

ooooOoooooooobooooo
ooooOoooooooobooooo
ooooOoooooooobooooo
ooooOoooooooobooooo
ooooOoooooooobooooo
obooooooooobocoobooooo
oooooo

oooooooo oooooooo

IFRS/HKFRS Accounting HKFRS 1, IFRS 7/HKFRS 7,
standards — Volume 11 IFRS 9/HKFRS 9, IFRS 10/
HKFRS 10 and IAS 7/HKAS 7

These amendments that are effective for the first time for
the current period of the Group did not have any impact
on the financial position or performance of the Group
that has been prepared or presented in this interim
condensed consolidated financial information.
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3

(a)

(@]

(a)

OPERATING SEGMENT INFORMATION 3 RKesHER
In @ manner consistent with the way in which information is 00o0ooooooomooooooog
reported internally to the executive directors of the Company, Doo0o0D000o0ooooooooon
being the chief operating decision maker (the “CODM"), for the J0000000o0oo0o0oo0ooooooon
purposes of resource allocation and performance assessment, goooooooo
the Group has identified three reportable segments:
the manufacture and trading of photovoltaic () ODO0o0O0O0OOO0OO0ODOOO0OOO0OO0OOO
modules, and provision of related processing services 0000OoooAod
(“Segment A");
the construction and operation of photovoltaic power (by ODO0OO0DODO0OODOOODOOBOOIO
plants (“Segment B”); and
the manufacture and trading of semiconductors, the (c) 0o00D0000oDoD0ooooooogoo
trading of monocrystalline silicon solar cells and others 000000 Oooocod
("Segment C").
No operating segments have been aggregated to form these Jo0doo00oo0oo0o0ooo0oooooooon
reportable segments. Revenue, costs and expenses are allocated J00000oo0oo0ooooooooooog
to those reportable segments with reference to sales generated J0o0000oo0oo0ooooooooooog
by those segments and the costs and expenses incurred by Jooooogoooooo
those segments.
Segment results, assets and liabilities (@) DOoOoDoOoOooDOOd
For the purpose of assessing segment performance and Jo0oooooooooooooo
allocating resources between segments, the Group's Jo0o0oooooDoooooooo
CODM monitors the results, assets and liabilities 000000000 0O0O00ooooo
attributable to each reportable segment on the basis as 0o00oO0ooooooooooooo
they are presented in the Group's financial statements. J0o0o0ooooooooooooo
Information regarding the Group's reportable segments goooog
as provided to the Group’'s CODM for the period is set
out below:
Six months ended 30 June
BERA=TALAER
Segment A Segment B Segment C Total
A8A A8 A8C Eh
2026 2025 2026 2005 2026 2005 2026 2005
ZECRE noooo ZE>NE ooooo ZED5E ooooo ZECRE ooooo
RMB000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
JGiao 00000 PGS 00000 ENNLESAN 00000 ESEESH 00000
(TR (Unaudited) WMORENCHENMM  (Unaudited) WROLENGGEIM  (Unaudited) WMULENGOCHIMM  (Unaudited)
FREdA 000000 QEGREAM 000000 QPSS 000000 [EEGSEAM 000000
Sales to external customers goooooooo 1,071,618 978,957 18,086 22,756 75,897 20,624 1,165,601 1,022,337
Intersegment revenue ooooo 1,201,929 1,216,644 14,628 49197 1,761 64,294 1,250,318 1,330,135
Reportable segment revenue ooooooo 2,299,547 2,195,601 214 71,993 83,658 84918 2,415,919 235,41
Reportable segment loss oopopoo (50,578) (90,128) (6,707) (6,9860) (568) (12,568) (57,853) (109,682)
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3 OPERATING SEGMENT INFORMATION 3 RESHER@®
(Continued)

(@) Segment results, assets and liabilities (Continued) () DOO0DDODOOoOOmOoo
Segment A Segment B Segment C Total
A5A 238 A it

At I At I At At At At

E(NITIEAN 31 December E(NTIEIN 31 December E(NTIEIN 31 December (DTN 31 December

2005 2026 2025 2026 2025 2005

0 i 0 i 0 0

ooooa 3 ooooo 23K 0oooo 227 ooooo

goooooo Rl 0 000000 =0 000000 ;S goooooo

RMB'000 RMB000 RMB000 RMB000 RMB'000 RMB000 RMB'000 RMB000
G 00000 PGS 00000 ENGESAN 00000 [NGEESAM 00000
(Unaudited) (G (Unaudited) (GG (Unaudited) [ (Unaudited) (Audited)
(FEER) 00000 [EsE) 00000 [EsE) 00000 s 00ooo

Reportable segment assets goooooo 1824318 1,626,401 313,29 319823 839,229 1,262,085 2,976,839 3,208,309
Reportable seqment liabiltes 0oooooo 1,730,040 1,709,428 219,680 212,831 406,253 610417 2,355,973 253,676
Other segment information: ooooooao
Six months ended 30 June
BERAZTRLARR
Segment A Segment B Segment C Total
| A48 AHc &t

2026 2005 2026 2005 2026 2025 2026 2025
ZECRE ooooo ZECRE aoooo ZEINE ooooo ZEINE oooon
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETT 0oooo AEETR ooooo AEETR ooooo AEETTR oooono
(TETCHC) I (Unaudited) EMOREMGHENMM  (Unaudited) WRCLENGGEYIM  (Unaudited) WMULENGHGHMM  (Unaudited)
CRTAl 000000 [CREAN 000000 QCsEAN 100000 Sl 000000

Interest income from bank deposits 000000000 1,553 330 3 834 662 696 2238 481
Finance costs oooo (11,606) (13,058) (3,64) (3379 (5.379) (5.871) (20,629) (22.308)
Depreciation and amortisation ooooo #1.212) (52,744) (5,89) (4518) (4.263) (4953) (51.371) (62,215)
Impairment losses on financial and 0oooooonoo

contract assefs (17.133) (38277) (4.862) (1,39 31) (140) (22,366) (39.815)
(Write-down)/reversal of write-down of ~ DIOOMO000

inventories (1,083) (1.783) - 7 (2,631) 412 (3.674) (1.324)

Capital expenditure 0ooo 17,621 25,556 11,979 31,54 2,039 1179 31,639 58,259
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3 OPERATING SEGMENT INFORMATION 3 K&

(Continued)
(b)  For the six months ended 30 June 2026, revenue (b)
from each of the major customers, including a group
of entities which are known to be under common
control with one of these customers, which individually
amounted to 10% or more of the Group’s total revenue,
is set out below:

DEE R @)

gooOoooobooooooooooo
gooooomooooooooo
goooooboooobooomooOo
0000000010 boo0mon
oo

Six months ended 30 June
BZEAA=1THLAEA

2026 2025
—EZRE ooooo
RMB’000 RMB’000
ARBTT ooooo
(Unaudited) (Unaudited)
(REEX) oooooo
Customer A OOA
— From segment A -OO00oO0OA 402,936 410,924
Customer B oosB
— From segment A -O00O0A 169,135 146,439
Customer C* gocx
— From segment A and C -—00gdoAccC 375,804 N/AO O O
* During the period, the Group provided processing services for * 0000000000oooooooo

photovoltaic modules to certain subsidiaries of a listed entity,
which expanded the smart systems technology business sector
in late 2025. For the six months ended 30 June 2025, revenue
from the Customer C did not amount to 10% or more of the
Group's total revenue.

e LRIV

goooooooOooo0oooboooo
gooooooooooOoooooo
gooooooooooOoooooo
goooooobooooocoooo
0000o000010%0000
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OPERATING SEGMENT INFORMATION 3

(Continued)
() Geographic information

The following table sets out information about the
Group's revenue from external customers by geographical
location. The geographical location of a customer is

based on the locations of the customers.

INTERIM REPORT 2026 1000 47/

KEHTER @)

(o DOOO

gooboboooobobooooobooo
uobooooobobobooooobooo

oooooo

Six months ended 30 June

BEAA=tHILAEA

2026 2025
—E-RE ooooad
RMB’000 RMB'000
AR¥TR ooooo
(Unaudited) (Unaudited)
(REER) 0ooooo
Mainland China oooo 993,519 873,310
Export sales ooog
- Japan -00 111,870 135,777
= Asia (excluding Japan) -0mooooog 59,366 12,168
= Others -00 846 1,082
Sub-total oo 172,082 149,027
Total #Et 1,165,601 1,022,337
REVENUE 4 W=
An analysis of revenue is as follows: ooooogoo
Six months ended 30 June
BEXA=THLAEAR
2026 2025
'R ooooao
RMB’000 RMB’'000
ARBTT ooooo
(Unaudited) (Unaudited)
(RIEER) oooooo
Revenue oo
Manufacture and trading of photovoltaic oooooooood
modules 903,553 943,994
Processing services oooo 168,065 34,963
Construction and operation of photovoltaic oooooooooo
power plants 18,086 22,756
Manufacture and trading of semiconductor oooooooooooao
and others 75,897 20,624
Total et 1,165,601 (208 337
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4 REVENUE (continued) 4 W@
Disaggregated revenue information for revenue from 0oo00ooooooooooo
contracts with customers
For the six months ended 30 June 2026 BE-ZE-XEXNA=+tHLANEAR

Segment A Segment B Segment C Total
2EA 2B 2EC @t

RMB'000 RMB'000 RMB'000 RMB’000
ARBTR ARBTR ARBTR ARBTR

Types of goods and services EmRBRBEE

Sales of industrial products 0ooooo 903,553 15,166 75,897 994,616
Processing services oooo 168,065 - - 168,065
Construction services oooo - 2,920 - 2,920
Total @t 1,071,618 18,086 75,897 1,165,601
Geographic markets BEMS

Mainland China oooo 899,852 17,770 75,897 993,519
Japan oad 111,554 316 - 111,870
Asia (excluding Japan) gmoooooo 59,366 - - 59,366
Others oo 846 - - 846
Total @t 1,071,618 18,086 75,897 1,165,601
Timing of revenue recognition R RE R R

Goods transferred at a pointof time  0O00O000OO00OO 903,553 15,166 75,897 994,616
Services transferred over time oooooooo 168,065 2,920 - 170,985

Total #sct 1,071,618 18,086 75,897 1,165,601
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REVENUE (continued) 4 W= @)
Disaggregated revenue information for revenue from 00000000 D0oooDoo00moo
contracts with customers (Continued)
For the six months ended 30 June 2025 BE-E-AFAA=1tHILANEA
Segment A Segment B Segment C Total
OoA gosB goc oo
RMB'000 RMB'000 RMB'000 RMB'000
goooao goooa goooo goooa
Types of goods and services EmRkRBEE
Sales of industrial products gooooo 943,994 9,116 20,624 973,734
Processing services gooo 34,963 - - 34,963
Construction services gooo - 13,640 - 13,640
Total st 978,957 22,756 20,624 1,022,337
Geographic markets BEMS
Mainland China gooad 829,930 22,756 20,624 873,310
Japan oo 135,777 - - 135,777
Asia (excluding Japan) omoooooo 12,168 - - 12,168
Others oad 1,082 - - 1,082
Total st 978,957 22,756 20,624 1,022,337
Timing of revenue recognition A RE R R
Goods transferred at a pointof time  OO00000O000O 943,994 9,116 20,624 973,734
Services transferred over time gooooooa 34,963 13,640 - 48,603
Total st 978,957 22,756 20,624 1,022,337
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5 OTHER INCOME AND GAINS, NET 5

HW AR W - FH

Six months ended 30 June
BZEAA=1THLAEA

2026 2025
—EBREF ooooo
RMB’000 RMB’'000
AR®ET T ooooao
(Unaudited) (Unaudited)
(REEX) oooooo
Other income Hiplr A
Government grants oooa 19,194 21,746
Interest income from bank deposits opopooooooog 2,238 4,871
21,432 26,617
Other gains, net Hitsz - F5E
Foreign exchange gains oooo 359 10,750
Gain/(loss) on disposal of property, plantand OOOO0O0O0OOOOO0O0O0O
equipment omooo 2,220 (334)
Gain from sales of other materials ooooooooo 1,312 1,079
Loss on disposal of an associate goooooooooog - (102)
Gain on disposal of a subsidiary Oo0o0oooooooon - 88
Others oo 5,562 3,340
9,453 14,821
Total oo 30,885 41,438
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6 OTHER EXPENSES 6 HMtER
Six months ended 30 June
BZEXA=1THLAEA
2026 2025
—ERE goooo
RMB’000 RMB’000
AR®T T ooooao
(Unaudited) (Unaudited)
(REEX) oooooo
Foreign exchange losses oooo 7,443 -
7 FINANCE COSTS 7 ®BERK

Six months ended 30 June

BEAA=THILAMEA

2026 2025
—E-XRE googo
RMB’000 RMB’000
AR®T T ooooo
(Unaudited) (Unaudited)
(RE&EX) oooooo
Interest on bank and other borrowings gooooooooo 19,371 20,900
Interest on lease liabilities goooooo 1,258 1,408
Total oo 20,629 22,308
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LOSS BEFORE TAX 8 KRBiIAIEE
The Group’s loss before tax is arrived at after charging/ 0ooooooooooomoom
(crediting):
Six months ended 30 June
BEAA=tHLAMEAR
2026 2025
—ERE goooo
RMB’000 RMB'000
AR¥T T ooooo
(Unaudited) (Unaudited)
(RBER) oooooo
Salaries, wages and other benefits oooooooooo 77,855 88,273
Depreciation of right-of-use assets ooooooo 6,234 6,647
Depreciation of property, plant and equipment oooooooooo 45,137 55,568
Write-down of inventories ooog 3,674 1,324
Research and development costs ooooooo 5,077 8,042
Reversal of provision for warranty* oooooox (7,516) (36,009)
Impairment losses on financial and contractassets 000000000 22,366 39,815
Impairment losses of property, plant and equipment OO0OO0O00OO0O00O0O - 8,966
(Gain)/Loss on disposal of property, plant and goooooooooo
equipment goomoo (2,220) 334
Loss on disposal of an associate goooooooooo - 102
Gain on disposal of a subsidiary goooooooooo - (88)
Cost of inventories sold** gooooogx* 939,826 978,034
Cost of services rendered** gooooogox 180,978 53,110
* Reversal of provision for warranty is included in selling and * oooooooooooooooo

* %

distribution expenses.

Cost of inventories sold and cost of services rendered include, in *x
aggregate, RMB82,690,000 and RMB110,906,000 for the six months

ended 30 June 2026 and 2025, respectively, relating to staff costs

and depreciation.

ooooooOooDooo0oooOooooan
oo0ooooOoooOoOooooooooana
ooooooOooooOooooooooa
82,690,0000 0 000 110,906,0000 0
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INCOME TAX (CREDIT)/EXPENSE 9 FBEHRUER) B
Six months ended 30 June
BERA=THLEREAR
2026 2025
—EBREF goood
RMB’000 RMB’000
AR¥TR ooooo
(Unaudited) (Unaudited)
(REER) oooooo
Current tax — the People’s Republic of China o000 -0oooooo
(the "PRC") Oooom
Provision for the period oooo 545 108
Provision adjustment in respect of prior years oooooooo (946) 221
(401) 329
Deferred tax gooo (308) 1,237
Income tax (credit)/expense oomoomoo (709) 1,566

(i) Hong Kong profits tax is calculated at 16.5% of
the estimated assessable profits of the Company’s
subsidiaries incorporated in Hong Kong for the six
months ended 30 June 2026 and 2025. No provision for
Hong Kong profits tax has been made as the subsidiaries
either did not have any assessable profits subject to Hong
Kong profits tax or had accumulated tax losses brought
forward from previous years to offset the assessable
profits for the periods.

The Company and its subsidiaries incorporated in the
Cayman Islands and the British Virgin Islands are not
subject to any income tax pursuant to the local rules and
regulations of their respective countries of incorporation.

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Germany was 15% for the six
months ended 30 June 2026 and 2025. No provision for
income tax in Germany has been made as the subsidiary
did not have any taxable profits for the periods.

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Ghana was 35% for the six
months ended 30 June 2026 and 2025. No provision for
income tax in Ghana has been made as the subsidiary did
not have any taxable profits for the periods.

ooooOooooOoobocOoobOOoooo
ooooOooOooOoocOoobOoooo
oOoooOooOooOoocOooOooooo
0016.5%00000000000
cOoooOooOooOoocOooOoooo
cOoooOooOooOoocOooOoooo
coooOooOooOoocOooOoooo
ocooooooo

coooOooOooOoocOooOoooo
ooooOooOOooOoocOooOoooo
ooooooOO0ooOoocOooOOoooo
coooooOooooooon

ooooOooOOooOoocOooOOoooon
ooooOooOOooOoocOooOOoooon
O00000000000015%0
ooooOooOOooOoocOooOOoooon
cooo0OoO0oO0oOoO0OOcOoOoooon

ooooOooOOooOoCcOooOOooOoon
coooOOooOOooOoCcOOoOOooOoon
0000000000000 35%0
CENESEO O O O O EINESRSpsEEeEe [
OO ST S0} 1 (7 1, (ST T i
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INCOME TAX (CREDIT)/EXPENSE(continued)

9

(M)

(Continued)

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Australia was 25% for the six
months ended 30 June 2026 and 2025. No provision for
income tax in Australia has been made as the subsidiary
did not have any taxable profits for the periods.

The income tax rate of the Company’s PRC subsidiaries is
25% except for the subsidiaries mentioned below:

Jinzhou Yangguang Energy Co., Ltd. (“Jinzhou
Yangguang”) has been accredited as “High and New
Technology Enterprise” by the relevant government
authority in 2024 for a term of three years, and has been
registered with the local tax authority to be eligible for
a reduced income tax rate of 15%. Accordingly, Jinzhou
Yangguang was entitled to the 15% income tax rate for
the six months ended 30 June 2026 and 2025.

Jiangsu Yueyang Photovoltaic Technology Co., Ltd.
("Jiangsu Yueyang”) has been accredited as “High and
New Technology Enterprise” by the relevant government
authority in 2024 for a term of three years, and has been
registered with the local tax authority to be eligible for
a reduced income tax rate of 15%. Accordingly, Jiangsu
Yueyang was entitled to the 15% income tax rate for the
six months ended 30 June 2026 and 2025.

Liaoning Boxinke Semiconductor Material Co., Ltd.
(“Boxinke"”) has been accredited as “High and New
Technology Enterprise” by the relevant government
authority in 2024 for a term of three years, and has been
registered with the local tax authority to be eligible for
a reduced income tax rate of 15%. Accordingly, Boxinke
was entitled to the 15% income tax rate for the six
months ended 30 June 2026 and 2025.

9

FrgBi(E %) &A@

0]

oono
cooooooooobocoobooooo
cooooooooobocoobooooo
O00000000000025%0
cooooooooobocoobooooo
cooooocoooOoocooooon

oooooooooooooooao
25%00000000000

cooooooooOopnooooOom
coooooOoOooooobobooomo
cooboo0ooooooooooo
0000000000015%0000
coooOoooooocoooOooooo
ooooOoobooooocoobooooo
00015%0000000

oooooooooooOomooao
odooooooooooooooo
Moooooomoooooooo
000000000000015%00
ooooOoobooooocoobooooo
ooooOoobooooocoobooooo
0000015% 0000000

ooobooooooooooOoooo
odooooooooobooooooo
moooooomoooooooo
O00000000000015%00
ocoooOooboooobocoobooooon
ocoooOooboooobocoobooooon
000015% 0000000
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INCOME TAX (CREDIT)/EXPENSE(continued)

9

0]

(if)

(Continued)

Jiangsu Xinyangguang Zhiding Technology Co., Ltd.
("Jiangsu Zhiding”) has been accredited as “High and
New Technology Enterprise” by the relevant government
authority in 2023 for a term of three years, and has been
registered with the local tax authority to be eligible for
a reduced income tax rate of 15%, and the application
for renewal is still in progress. Moreover, the main
business of Jiangsu Zhiding is construction and operation
of photovoltaic system. According to the Catalogue of
Income Tax Incentives for Public Infrastructure Projects
issued by the Ministry of Finance, the income from
investment and operation of projects such as ports and
wharves, airports, railways, highways, urban public
transportation, electric power, and water conservancy is
exempt from income tax for the first three profit-making
years and reduced by half for the fourth to sixth profit-
making years since the year obtaining operating income.
The photovoltaic system construction project of Jiangsu
Zhiding is under the scope of the above catalogue, and
Jiangsu Zhiding obtained operating income for the first
time in 2021. Therefore, Jiangsu Zhiding is entitled to
the fourth to sixth year-period of a 50% reduction of
corporate income tax for the six months ended 30 June
2026 and 2025.

The Group is within the scope of the Pillar Two model
rules. The Group has applied the mandatory exception
to recognising and disclosing information about deferred
tax assets and liabilities arising from Pillar Two “top-up”
taxes. From 1 January 2025, the Group is liable to Pillar
Two income taxes under the Hong Kong Inland Revenue
(Amendment) (Minimum Tax for Multinational Enterprise
Groups) Ordinance 2025 for its earnings in Hong Kong.
The Group will account for the additional Pillar Two
“top-up” taxes as current tax when incurred. Pillar Two
legislation has been enacted or substantively enacted
as at 30 June 2026 in certain jurisdictions in which the
Group operates.

9
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oono

oooboOooooooooOooooo
odooooooooooooooo
Mooboooomooooocooo
oooooooooooooooao
15%000000000000000
obooooooooobocoobooooo
obooooooooobooobooooo
oobooooooooobooooo
oobooboooooocoboooooo
obooooooooobooobooooo
obooooooooobooobooooo
obooooooooobooobooooo
ooooOoooooobooobooooo
ooooOoooooobooobooooo
ooooOoooooobooobooooo
ooooOoooooobooobooooo
ooooOoooooobooobooooo
ooooOoooooobooobooooo
000MmM50%Mmoo0000

coooocoOoooOoOooooao
coooOooOOooOoocOoobOoooon
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coooOooOOooOoocOooOOoooon
ooooOooOOooOoocOoocbOOooon
ooocooooooozo0250000
ooooooOoocoOooOomonon
ocoooOooOOooOoocooOOooOon
oooo00mooomooooon
ooooOooOOooOoocOoooOOooon
ooooOooOOoooocOoooOooon
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INCOME TAX (CREDIT)/EXPENSE(continued)

(i) (Continued)
The Group has assessed its potential exposure based
on the information available regarding the financial
performance of the Group in the current period. As
such, it may not be entirely representative of future
circumstances. Based on the assessment, since the Group
should benefit from the transitional safe harbour for the
jurisdictions in which the Group operates, the Group's
effective tax rates in all jurisdictions in which it operates
are above 15%. The directors of the Company are not
currently aware of any circumstances under which they
might change. Therefore, the Group does not expect
potential exposure to Pillar Two “top-up” taxes in the
current period.

The Group continues to follow Pillar Two legislative
developments, as more countries prepare to enact the
Pillar Two model rules, to evaluate the potential future
impact on its financial statements.

10 BASIC AND DILUTED LOSS PER SHARE

1

ATTRIBUTABLE TO ORDINARY EQUITY

HOLDERS OF THE PARENT

(@) Basic loss per share
The calculation of basic loss per share is based on the
loss attributable to ordinary equity holders of the parent
of RMB55,951,000 (six months ended 30 June 2025:
loss of RMB109,117,000) and the weighted average
of 3,323,771,133 ordinary shares of the Company
outstanding during the period (six months ended 30 June
2025: 3,323,771,133).

(b) Diluted loss per share
The Company had no dilutive potential ordinary shares
outstanding for the periods ended 30 June 2026 and
2025.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment at a total cost
of RMB31,639,000 (six months ended 30 June 2025:
RMB58,259,000).

During the six months ended 30 June 2026, no impairment
loss (30 June 2025: RMB8,966,000) was recognised for certain
property, plant and equipment.

9
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(a)

gpooooo
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ooOOooooss95t,000bo0oon
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12 INVENTORIES 12 78

As at As at

30 June 31 December

2026 2025

R-B-RE oooooo

~NA=+H oOoooooo

RMB’000 RMB’000

AR®T T ooooo

(Unaudited) (Audited)
(REEEX) ooooo

Materials and supplies gooooo 81,892 95,286
Finished goods oo 249,453 232,838
Total oo 331,345 328,124
13 TRADE AND BILLS RECEIVABLES, AND 13 BHRESRA ZEBREANEE
CONTRACT ASSETS

As at As at

30 June 31 December

2026 2025

N RE oooooo

~NA=+H ooooooo

RMB’'000 RMB’'000

AR®T T ooooo

(Unaudited) (Audited)

(REEEX) ooooo

Trade receivables gooooo 1,088,811 1,002,498
Bills receivable gooao 50,946 81,267
Impairment oag (132,085) (105,310)
Sub-total oad 1,007,672 978,455
Contract assets oOooao 81,110 95,335
Impairment oag (7,108) (11,407)
Sub-total oo 74,002 83,928

Total oo 1,081,674 1,062,383
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13 TRADE AND BILLS RECEIVABLES, AND
CONTRACT ASSETS (continued)
The carrying amounts of bills receivable as at the end of the
reporting period are as follows:

13 BREZERR RBERENEE
()

goboooooocoooooooo

Financial assets
at fair value

through other Financial
comprehensive assets at
income amortised cost Total
URAREE
STEEHSH
T AEA R SE R A
EEHBAZ B2
TREE LREE et
RMB’000 RMB’000 RMB’000
ooooo ooooo ooooo
As at 30 June 2026 oooooo
ooooo 6,054 44,892 50,946
As at 31 December 2025 oooooo
ooooooo 20,129 61,138 81,267

gobooogooon
goooooooooosogoeonnod
gooobooboboboobooo
goobooooooboooooboo
goooo1soooooooon

Trade and bills receivables

The Group normally grant a credit period of 30 to 90
days to its customers. However, regarding domestic
photovoltaic module sales, some customers are granted
longer credit periods of over 180 days depending on the
construction period of photovoltaic power plants.

(a)

goboboooooboooomoobog
go@mooobooboobOoo

The ageing analysis of trade receivables (net of allowance
for doubtful debts) at the end of the reporting period
based on the invoice date is as follows:

As at As at

30 June 31 December

2026 2025

R=FB=RF oooooo

ANA=+H 0oooooon

RMB’000 RMB’000

ARBT T ooooo

(Unaudited) (Audited)
(REEX) ooooo

Within 1 year ooo 814,282 758,994
1 to 2 years ooog 99,395 55,583
2 to 3 years ][] R 11,299 45,523
Over 3 years ogooo 31,750 37,088
Total oo 956,726 897,188
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13 TRADE AND BILLS RECEIVABLES, AND 13 BRESRR EBERSHNEE
CONTRACT ASSETS (continued) (4&)
(a) Trade and bills receivables (Continued) () ODO0O0oUoO0LoUOo0oo

ooooOoooooooobooooo
oooo

The ageing of bills receivable at the end of the reporting
period is mainly within 6 months.

ooooooooooooooao
414, 0000 00000000000
oooooz2tr1e3,0000@m 0000
ooooooogddo00mooon
oooooboooooooon,sso,000
omoooooooomootem

As at 30 June 2026, borrowings amounting to
RMB414,000 (31 December 2025: RMB21,163,000) were
secured by certain of the Group’s bills receivable with a
carrying amount of RMB414,000 (31 December 2025:
RMB1,880,000) (note 16).

(b) Contract assets (by OOGOad

As at As at

30 June 31 December

2026 2025

R-ZB=XE oooooo

~B=1+H goooogoo

RMB’000 RMB’'000

AR¥TR ooooo

(Unaudited) (Audited)
(RBER) ooooon

Contract assets arising from: gooocoooo

Sale of industrial products goooogo 66,307 81,831
Construction services oooo 14,803 13,504
81,110 95,335
Impairment oo (7,108) (11,407)

Total oo 74,002 83,928
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13 TRADE AND BILLS RECEIVABLES, AND
CONTRACT ASSETS (continued)

(@)

Impairment

As at 30 June 2026 and 31 December 2025, bills
receivable were all bank acceptance bills and commercial
acceptance bills with a maturity of one to twelve months,
and management considered the probability of default as
minimal.

During the six months ended 30 June 2026, the Group's
net impairment losses on trade receivables and contract
assets amounted to approximately RMB22 million. Since
early 2025, there were disputes between the Group and
several of its customers who refused to comply with
the terms of the sales contracts with the Group, and
the Group has filed lawsuits against these customers.
Accordingly, the Group individually assessed the expected
loss rates for receivables due from these customers and
provided impairment losses amounting to approximately
RMB68 million, the aggregate gross receivables due from
these customers were approximately RMB144 million.

During the six months ended 30 June 2025, the Group's
net impairment losses on trade receivables and contract
assets amounted to approximately RMB40 million.

13 EREZRK
(4)

(@)

SBERENEE

0o

cooooooooobocoobooooo
cooooooooobocoobooooo
cooooooooobocoobooooo
cooooocooooooooooo

cooooooooobocoobooooo
cooooooooobocoobooooo
ooooooodooz2200000000
coooooooobocoobooooo
cooooooooocoocobooooon
cooooooooocoocobooooon
cooooooooocoocobooooon
cooooooooocoocobooooon
oooooootesobobooOonO
oooooooooooooonr44dn
ooao

cooooooooocoocobooooon
cooooooooocoocobooooon
oooooobooog4o000O
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14 PREPAYMENTS, OTHER RECEIVABLES AND

15

OTHER ASSETS

14 FEHKE -
aE

HA B RIER H

As at As at
30 June 31 December
2026 2025
R-ZB=XE oooooo
~B=1+H goooooo
RMB’000 RMB’'000
AR¥TR ooooo
(Unaudited) (Audited)
(REER) 0oooo
Prepayments for raw materials goooooo 170,780 228,682
Deductible value-added tax gooooo 56,489 80,034
Other receivables gooooo 55,696 58,983
282,965 367,699
Impairment oo (6,688) (6,798)
Total oo 276,277 360,901
PLEDGED DEPOSITS 15 EEFFN
As at As at
30 June 31 December
2026 2025
R-B-XF oooooo
ANA=1+H ooooooo
RMB’000 RMB’'000
ARBTT ooooo
(Unaudited) (Audited)
(REEZX) ooooo
Pledged as security for bills payable (note 17) ooooooooooo
ooo17d 417,930 489,062
Pledged as security for interest-bearing bank ooooooooooo
borrowings oo 6,000 5,000
Other ood 982 7,424
Total oo 424,912 501,486
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16 INTEREST-BEARING BANK AND OTHER 16 SBITRHMFREE
BORROWINGS
30 June 2026 31 December 2025
ZBIAEAAZTR 0000o00oooooo
Effective Effective
interest interest
Notes rate (%) Maturity RMB'000 rate (%) Maturity RMB'000
00 BRAI=(%) NG Sl (1000 (%) 000 00000
(Unaudited) (Audited)
(REER) 0o0o0oo
Current: B
Bank loans — secured pgooo-ooa (a) 3.450-3.900  2026-2027 548,400 3.450-4.800 2026 295,500
RMB goa 548,400 295,500
Bank loans - guaranteed pgooo-ooa (b) 2.700-4.000  2026-2027 373,642 2.800-4.800 2026 644,191
RMB goa 356,490 626,490
usb oo 17,152 17,701
Other loans - secured 0oo0-000 (@ 1.000-2.000 2026 414 1.000-2.000 2026 21,163
RMB gooo 414 21,163
Other loans — quaranteed ~ 0000 -000 (b) / / - 5.000 2026 2,997
HKD 0o - 2,997
Current portion of REEE2NHNS
long-term borrowings
Other loans - secured oooo-ooo (0) 9.300 2027 399 9.300 2026 381
RMB goa 399 381
Total oo 922,855 964,232
Non-current: FHE
Other loans - quaranteed 0o00-000 (b) 3.500 2031 5,000 / / -
RMB ooo 5,000 -
Other loans - secured oooo-000 (© 9.300  2027-2029 959 9300 2027-2029 1,163
RMB gooo 959 1,163
Total oo 5,959 1,163
(a) The bank borrowings were secured by certain of the Group’s (a) Jo0o0D0DO0oo0oo0oO0oDO0oooooooao
property, plant and equipment and right-of-use assets with 153,389,000 000000000 OODODO
a net book value of RMB153,389,000 (31 December 2025: 0Oog138,260, 0000000000000
RMB138,260,000). goooooooooDooo
(b) Certain subsidiaries’ borrowings were guaranteed by other (b) 0000oO0oooOOo0oOooOoOoOoOooooOoo
subsidiaries of the Group, Mr. Tan Xin or Mr. Tan Wenhua. goO0Oo0OOoOoOoooooooo
(c) Other loans of the Group were secured by the Group’s bills receivable (c) 000000000 000000414,000
amounting to RMB414,000 (31 December 2025: RMB21,163,000), oooDoODDODDoODOoOOoOoooODOoODoOOoOoag
and the Group’s equipment with a net book value of RMB1,963,000 21,163, 00000 00 0000O0OOOOOO
(31 December 2025: RMB2,006,000). 1,963,000 OOO0OOODOOOOOOOOO

0020060000 000000
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17 TRADE AND BILLS PAYABLES 17 BREZFERRREE
As at As at
30 June 31 December
2026 2025
R-ZB=XE oooooo
~NA=1+H oooooono
RMB’000 RMB’'000
AR¥TR ooooo
(Unaudited) (Audited)
(RBERK) ooooo
Trade payables gooooo 565,786 552,231
Bills payable gooo 483,669 603,658
Total oo 1,049,455 1,155,889
(a)  The ageing analysis of trade and bills payables at the end (@) ODODODOOODODODODOODOOOO
of the reporting period based on the invoice date is as 00o0o0ooooooon
follows:
As at As at
30 June 31 December
2026 2025
R-BRE oooooo
~A=1+H ooooooo
RMB’000 RMB'000
ARBT T ooooo
(Unaudited) (Audited)
(REBER) ooooon
Within 1 month oooo 306,768 248,318
1 to 3 months ooooao 334,562 237,158
4 to 6 months ooooao 340,436 612,658
7 to 12 months oooooao 47,537 31,627
Over 1 year oooo 20,152 26,128
Total oo 1,049,455 1,155,889
(b) As at 30 June 2026, the Group's bills payables () ODOODOOODODOOOOOOOOO
of RMB483,669,000 (31 December 2025: 0483,669,000D000000O0OO
RMB603,658,000) were secured by the Group’s pledged O0O000D0OD0e603,658,000000 0O
deposits of RMB417,930,000 (31 December 2025: O00000000O0O417,930,0000
RMB489,062,000). gooooOooooooooonooan

489,062, 0000 0 00O0O0OODODO
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18 OTHER PAYABLES AND ACCRUALS 18 BEMENFEREFTRAX

As at As at

30 June 31 December
2026 2025
R-B-XRE 0oooooo
~B=+H ooooooo
RMB’000 RMB’'000
ARBT T ooooo
(Unaudited) (Audited)

(REBE) ooooo

Payables for acquisition of property, plant and ooooooooooo

equipment ooodod 82,344 70,369
Payables for other taxes gooooo 2,992 3,410
Payables for freight charges oooo 7,075 18,954
Payables for staff-related cost gooooooo 9,202 22,336
Dividends payable gooo 6,159 6,173
Other payables and accruals goooooooooo 50,477 53,803
Total oo 158,249 175,045

19 DEFERRED INCOME 19 EZEWA
Various government grants have been received by the Group JoooooooooooDoDOoOOOOOO
for generating export sales, participating in the high-tech JoooooooooooDoDOoOOOOOO
industry and constructing various manufacturing plants and ooooooooooooooo

photovoltaic power plants in Liaoning Province and Jiangsu
Province, the PRC.

Those government grants related to assets are recognised in dooooooooooooooOOoOoOoO
the statement of financial position initially as deferred income doooooooooooooooOoOoOoo
and are amortised to profit or loss as other income over the doooooooooooo

useful lives of the assets.
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20 WARRANTY PROVISION

21

The Group’s photovoltaic modules are typically sold with
a 10-year or 12-year warranty for defects in materials and
workmanship, and a 10-year or 25-year minimum power output
warranty against declines of initial power generation capacity
of more than 10% and 20%, respectively, from the date of
acceptance. The Group has the obligation to repair or replace
solar modules, under the terms of the warranty policy. The
Group maintains warranty reserves to cover potential liabilities
that could arise under these warranties.

The Group has adopted the equivalent of 0.625% of
photovoltaic modules’ revenues to estimate the warranty
obligation, which is consistent with the practice of the
photovoltaic industry. Based on the historical experience
and best estimation, the Group believes that the average
selling price of photovoltaic modules over the past two years
would reflect the estimated warranty cost liability. The Group
reversed the warranty provision of RMB7,516,000 for the six
months ended 30 June 2026 (six months ended 30 June 2025:
RMB36,009,000).

SHARE CAPITAL AND DIVIDENDS

(a) Dividends
The directors did not recommend the payment of a
dividend in respect of the six months ended 30 June
2026 (six months ended 30 June 2025: Nil).

(b) Share capital
The information about the Company’s ordinary shares is
set out below:

INTERIM REPORT 2026 1000 65

20 RAERE

21

gooooooooooooooboobooo
gootooco1200000b0bOb0OOoboOO
00000000000 O000010%0
20%010002500000000000A0
gooooooooooooooboobooo
gooooooobooooooooboobooo
goooooobooooooo

0o0oo0oo0oO00oO0O0Db00O00000.625%0
goooooooooooooobooobooo
goooooooooooooobooobooo
goooooooooooooobooobooo
goooooooooooooobooobooo
gooocooooooobooooooao
7,516,000 0 0000OO0OOOOOOOO
Ooo0Oo000o0ds36,009,0000M

R R E

(a) OO
00000000 00ooooooo
000000000 0oOoooon
oooD0O0D0O0O0O0OOm

(by OO
00000000000000

Amount
ok |
No. of shares RMB’000
oooo ooooo

As at 31 December 2025 (Audited) joooooooooooo
oooago 3,323,771,133 285,924

As at 30 June 2026 (Unaudited) jooooooooomono
ooag 3,323,771,133 285,924

22 CAPITAL COMMITMENTS 22 BEAXREIE

The Company had no significant capital commitment as at 30
June 2026 and 31 December 2025.

oobocooobooooOoOooooooao
goboooboooooooobooooo
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23 MATERIAL RELATED PARTY 23 EABAEALTRZRER
TRANSACTIONS AND BALANCES
(@) Transactions with directors of the Company, (a) DOO0DDODODOOoODOODOOOO
associates of the Group and entities controlled ddoooooooooood

by the directors of the Company

Six months ended 30 June
BEARA=THLEREA
2026 2025
—ECRE goooad
RMB’000 RMB’'000
ARET T ooooo
(Unaudited) (Unaudited)
(REEX) oooooo

The entities controlled by a directorof the O OOO0O00O0O

Company: ooo

Sales of goods (i) ooood) 23 334

Sales of electricity (i) ooodd 204 1,368

Construction and maintenance services googooogoood)

for power plants (i) 573 100

Rental income (i) ooodd 835 779

Purchase of goods (i) oooodi) 872 475

Purchase of services (i) ooood) 441 -

Rental expenses (i) ooodd 141 424

Purchase of electricity (i) ooood) 109 -
The entities controlled by the close family OO0 OO0OO0O0O000OO

member of a director of the Company: ooo

Sales of goods (i) oooo) - 170

Sales of electricity (i) Oooo) 163 175

Purchase of goods (ii) 0O ooaodi) 4,299 2,868
A former director of the Company (iii): oooooaoino

Receipt from short-term loan oooooo - 398

Interest expense gooo 124 71

Repayment of short-term loan oooooo 3,006 -
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23 MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES (continued)

23 ERBEALIXRGERESR @

(@) Transactions with directors of the Company, () DOODOOoDOoDUOOOoOOO
associates of the Group and entities controlled Oooooooooooooad
by the directors of the Company (Continued) ooo

)

(if)

(iii)

Each of these related party transactions constitutes de minimis
connected transaction for the Company under Chapter 14A
of the Listing Rules and is, pursuant to Rule 14A.76 of the
Listing Rules, fully exempt from the reporting, announcement
and independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules.

This related party transaction above also constitutes
connected transactions or continuing connected transactions
as defined in Chapter 14A of the Listing Rules.

During the period, the Group repaid the loan to a former
director of the Company who was retired with effect from 10
June 2025.

This related party transaction constitutes a connected
transaction for the Company under Chapter 14A of the
Listing Rules, but is, pursuant to Rule 14A.90 of the Listing
Rules, fully exempt from the reporting, announcement
and independent shareholders’ approval requirements
under Chapter 14A of the Listing Rules as this related party
transaction constitutes financial assistance received by the
Group from a connected person on normal commercial terms
or better and not secured by assets of the Group.

)

(if)

(iii)

goooooooooooooooo
goooo4A00OO0OOOOOOO
gooO0ooooO0ooooOt4A.7e0
gooooOooooooo14A00OO
go0oo00oo0O0o00oo0o0o0ooo

gooooooooooooooo
14A000000000000000
oo

goo0oo0oooooooooooo
goooooooooomoooo

gooooooobooooooooo
014A000000000000O0O
gooooooooooOoooooo
goooooooooooooooo
goooooooOoooOoooooo
gooomacoOOooOoooooon
ooo14A00D0O00O0O0COO0OOO
ooooo
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MATERIAL RELATED PARTY
TRANSACTIONS AND BALANCES (continued)

23

(b)

Outstanding balances with related parties

23 ERBEEALIXRGRESR @

(b)

The entities controlled by a director of the
Company:
Trade and bills receivables
Prepayment, other receivables and other
assets
Trade payables
Other payables
The entities controlled by the close family
member of a director of the Company:
Trade and bills receivables
Prepayment, other receivables and other
assets
An associate of the Group:
Trade and bills receivables
A former director of the Company: (i)
Short-term loan

oooooooon
ooa
oooooboooo
gooooooooo
oooooon
gooooo
gooooo
ooooooooooo
ooa
ooooboooo
gooooooooon
oooooo
oooooooon
oooooboooo
oooooooda
oood

goboooooooon

At

30 June
2026
REBZXREF
~B=1+H

RMB’000
AR¥T T
(Unaudited)
(REEX)

4,192

948

1,527

298

126

1,999

103

At

31 December
2025
oooooao
goooooo
RMB’'000
goooad
(Audited)
goooo

2,965

876

349

146

48

2,322

103

2,997

(i) This loan is unsecured, with a 5% annual interest rate and
repayable on demand. At the end of the reporting period, the

Group had no outstanding balance.

Except for the short-term loan from a former director
of the Company, the other balances were unsecured,
non-interest-bearing and repayable on demand. Trade
receivables from and trade payables to related parties
were repayable or to be settled on settlement period

agreed by both parties.

(i) Ooo0o0oo0o0o0o0oo0oO0s5%0000
goooooooOoooOoooOooo

oooo

gooooooooooooood
goooooooooooooooo
goooooooooooooooo
goooOooooooooooooo
oboo0oooooooood
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24

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The carrying amounts of all financial assets and liabilities
measured at amortised cost are not materially different from
their fair values as at 30 June 2026 and 31 December 2025.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the chief
financial officer and the audit committee. At each reporting
date, the finance department analyses the movements in
the values of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a year
for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit risk
and remaining maturities. The changes in fair value as a result
of the Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2026 were assessed
to be insignificant.

The fair values of unlisted equity investments designated at
fair value through other comprehensive income have been
estimated using a market-based valuation technique based on
assumptions that are not supported by observable market prices
or rates. The valuation requires the directors to determine
comparable public companies (peers) based on industry, size,
leverage and strategy, and to calculate an appropriate price
multiple, such as price to sales (“P/S”) multiple and price to
book (“P/B”) multiple, for each comparable company identified.
The multiple is calculated by dividing the enterprise value of
the comparable company by an earnings measure. The trading
multiple is then discounted for considerations such as illiquidity
and size differences between the comparable companies based
on company-specific facts and circumstances. The discounted
multiple is applied to the corresponding earnings measure of
the unlisted equity investments to measure the fair value. The
directors believe that the estimated fair values resulting from
the valuation technique, which are recorded in the interim
condensed consolidated statement of financial position, and
the related changes in fair values, which are recorded in other
comprehensive income, are reasonable, and that they were the
most appropriate values at the end of the reporting period.

For the fair value of the unlisted equity investments at fair
value through other comprehensive income, management has
estimated the potential effect of using reasonably possible
alternatives as inputs to the valuation model.
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24 FAIR VALUE AND FAIR VALUE HIERARCHY 24
OF FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy
The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 June 2026

EMITEANAABERAAREE
ER @)

gdooooo
O0o0oo0ooO0ooooboOooooooo
0o

dodoooooaa

RZBZAFEARA=TH

Fair value measurement using

BABHERA
Quoted prices in
active markets Significant Significant
for identical other observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3)
HREER EXHA DN
ERTIS 2 BE TEEGAEE FUBRBAYE
(E-% (B=H) (B=8) @t
RMB'000 RMB'000 RMB'000 RMB'000
ARBT T ARBT R ARBT T ARBT R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFR) (REFH) (REFR) (REER)
Financial assets oooog
Equity investments designated oooooooooon
at fair value through other oooooooon
comprehensive income oopooooo - - 767 767
Bills receivable oooo - 6,054 - 6,054
Total ao - 6,054 767 6,821
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24 FAIR VALUE AND FAIR VALUE HIERARCHY 24 2RI ENAABERAAEE

OF FINANCIAL INSTRUMENTS (continued) E&@®

Fair value hierarchy (Continued) ooooooo

Assets measured at fair value: (Continued) oooooooooowoog
As at 31 December 2025 R-ZE-_HFE+=-HA=+—H

Fair value measurement using

goooooo
Quoted prices in
active markets Significant Significant
for identical other observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3) Total
goooo goodo oo
goooooo goooooa gooooooo
goooo goooo goooo oo
RMB'000 RMB'000 RMB'000 RMB’000
goood goooo goooo goooo
(Audited) (Audited) (Audited) (Audited)
goooo goooo goooo goooo
Financial assets oooo
Equity investments designated oooooooooo
at fair value through other oopooooooo
comprehensive income oopoooooo - - 627 627
Bills receivable oooo - 20,129 = 20,129

Total oo - 20,129 627 20,756
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24 FAIR VALUE AND FAIR VALUE HIERARCHY 24
OF FINANCIAL INSTRUMENTS (continued)

25

Fair value hierarchy (Continued)

The movements in fair value measurements within Level 3

during the period are as follows:

E &
ogooooooo

ERMITENAAREBER

NREE

gooooooocoooboooooo

2026 2025
—E-REF goooo
RMB’000 RMB’'000
AR¥T R ooooo
Equity investments at fair value through other oooooooogoo
comprehensive income goooooooo
ooodod
At 1 January goooo 627 3,841
Total gain/(loss) recognised in other gooooooooo
comprehensive income oomoomo 140 (71)
At 30 June oooooo 767 3,770

APPROVAL OF THE INTERIM

25 HEDHIRSBESSIEER

CONDENSED CONSOLIDATED FINANCIAL

INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on

27 August 2026.

goooooooooooboobooooo
gooooooocoooooood
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