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Principal Financial Data and Indicators

o'He s IX Me-Hg e @& d Jye 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie d) (Unaudited)

Revenue 38,5 "2 828,957
Profit before income tax 41,980 61,513
Income tax expenses 15,210 16,516
Net profit 2 ?/ ;9 44,996
Net profit attributable to shareholders of the Company 3 7,530 50,724
Profit or loss attributable to non-controlling interests -9,/ )1 -5,727
A aj As at

Jy-e 30, 2025 December 31, 2024

(RMB’000) (RMB’000)

(4 audie @) (Audited)

Total assets 3,04 ?30/ 3,004,953
Total liabilities 1,% 110 1,661,651
Total equity 1,3 "0,2// 1,343,302
Equity attributable to shareholders of the Company 1,23,,324 1,223,013

Non-controlling interests 122,954 120,289




W N7 ey $ANGANG €. A @0, D.
2025 N RMR ©eR

Mg ap mer- {hie Ys 19 3 d A ayg

Business Review and Outlook

In the first half of 2025, the medical industry is in a period of interweaving between the deepening iteration of the policy
system and the upgrading of service demand structure. On the one hand, the reform of medical insurance payment
methods continues to advance in depth, the competitive situation in the regional medical market is increasingly
intensified, and the industry ecology is accelerating restructuring and differentiation. On the other hand, with the
changes in the national population structure and the improvement of health awareness, the social demand for mental
health care and elderly medical services is also rising, showing significant characteristics of diversification, quality-
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TPr1a® eape ae Bypess

In April 2025, the state issued the Action Plan for “Year of Pediatric and Mental Health Services” (2025-2027) [ “[J
D000000oO”™oOo(2025-20270 )0, which clearly put forward key tasks for mental health and mental
health services, requiring the strengthening of the construction of the mental health service system, the improvement
of the level of primary mental health services, and the formulation of corresponding measures such as the training
of psychiatric professionals, various forms of diagnosis and treatment, and the increase of mental health science
popularization, further expanding the market space of the Group. In the first half of 2025, the Group had a total of 25
owned hospitals whose main business was psychiatric healthcare services. Despite certain pressure on revenue and
profit, the overall business performance was stable. During the Reporting Period, the operation of the Group’s owned
psychiatric hospitals is as follows:

o'He s IX Me-Hs e @ d Jye 30,

Percentage
of Increase
2025 2024 (Decrease)
rpaer i

Number of beds $,918 8,918 -
Bed utilization rate &C.1% 86.3% 1.8%
Number of inpatient bed-days 1,422,112 1,400,730 1.5%
Average daily total expenditure per inpatient bed (RMB) 304 325 -6.5%
Inpatient service revenue (RMB'000) 431,,88 455,421 -5.2%

OupaQr 1
Number of outpatient visits 308,444 198,749 55.2%
Average total expenditure per outpatient visit (FMB) 242 438 -37.9%
Outpatient service revenue (RMB000) £4,013 86,992 -3.4%

Ree- e “ompy P 13 # e A a6 se e by pess
(RMB’000) 515,801 542,413 -4.9%
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¢ 'y eare ae Bypess
With the accelerating aging of China’s population, the demand of the elderly for medical services such as chronic
disease management, post-operative care and rehabilitation treatment has increased significantly. Coupled with the
systematic improvement of national health awareness in the post-pandemic era, the total amount of rigid demand
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Financial Review

The Group recorded a revenue from operation of RMB738.6 million during the Reporting Period (for the six months
ended June 30, 2024: RMB829.0 million), representing a decrease of 10.9% compared with the same period of 2024.
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Revenue and cost of revenue from operating its owned hospitals

Revenue from operating its owned hospitals consists of fees (“Bi ¢-q R e @ *) charged for outpatient visits and
inpatient services at the Group’s various hospitals, which can be divided into treatment and general healthcare services
and pharmaceutical sales. Meanwhile, there are variable considerations for medical services provided by the Group,
including medical insurance settlement differences and estimates of uncollectible portions of patient fees for medical
services provided to mainly extremely poor people, those living on the edge of poverty due to iliness, and other people
with special difficulties as stipulated by people’s governments at or above the county level in accordance with relevant
policies. The Group presents the net amount after deducting variable considerations as operating revenue.

The table below sets forth a breakdown of the Billing Revenue of the Group’s owned hospitals adjusted to operating
revenue by psychiatric healthcare business and elderly healthcare business for the periods indicated:

o'He s IX Me-Hs er- & o Jye 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie ) (Unaudited)

BipqRer e “omete o @ plifs 122,440 784,892
Including: Revenue from psychiatric healthcare

business 515,802 542 413

Revenue from elderly healthcare business 20 3 935 242,479

Less: Variable considerations 31,53, 19,256

Revenue from operating owned hospitals — net 390,903 765,636

During the Reporting Period, the Group’s Billing Revenue from its owned hospitals amounted to RMB722.4 million,
representing a decrease of 8.0% compared with the same period of 2024, mainly due to the decrease in income driven
by the decrease in average outpatient spending per visit and average inpatient spending per day per bed. During the
Reporting Period, variable considerations amounted to RMB31.5 million, representing an increase of RMB12.3 million
compared with the same period of 2024. The proportion of variable considerations to Billing Revenue increased to 4.4%
(for the six months ended June 30, 2024: 2.5%).
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The table below sets forth a breakdown of the Billing Revenue, cost of revenue and gross profit of the Group’s owned
hospitals by psychiatric healthcare business and elderly healthcare business for the periods indicated:

o'He s IX Me-Hs e & o Jype 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie d) (Unaudited)

BipqR e~ e “emp - 128 e ape a8 by pess 515,802 542,413
Cost of revenue 351,923 362,789
Gross profit 1589 179,624
BipqRer e “ome & "o ape as bi pes 20 * g 242,479
Cost of revenue 1,1,9,0 192,429
Gross profit 34, % 50,050

During the Reporting Period, the Group’s Billing Revenue from its owned hospitals amounted to RMB722.4 million,
representing a decrease of RMB62.5 million compared with the same period of 2024, mainly due to the decrease in
Billing Revenue from Wenzhou Kangning Hospital, Geriatric Hospital, Yongjia Kangning Hospital, Pingyang Changgeng
Yining Hospital and Beijing Yining Hospital. During the Reporting Period, the gross profit of the Group’s owned hospitals
on a Billing Revenue basis decreased by 13.6% compared with the same period of 2024, mainly due to the decrease in
average inpatient spending per day per bed.
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The table below sets forth a breakdown of Billing Revenue of the Group’s owned hospitals by inpatients and outpatients
for psychiatric healthcare business and elderly healthcare business, with relevant operating data:

3P 1a®re ape ae by pess

o'He s IX Me-His - & o Jye 30,

2025 2024
(4 audie ) (Unaudited)
rpderst
Inpatient bed as at period end £,91¢8 8,918
Effective inpatient service bed-day capacity 1, 14,158 1,628,076
Utilization rate (%) &C.1 86.3
Number of inpatient bed-days 1,422,112 1,400,730
Treatment and general healthcare services revenue
attributable to inpatients (RMB000) 38/,395 411,795
Average inpatient spending per bed-day on treatment
and general healthcare services (RMB) 2,2 294
Pharmaceutical sales revenue attributable to inpatients (RMB'000) 44,393 43,626
Average inpatient spending per bed-day on pharmaceutical sales (RMB) 31 31
o @ paer 16 e & (RVB000) 431,,88 455,421
oqp ae ‘ag ppaer & fr ¢ q "l d-day (RVB) 304 325
Supaer s
Number of outpatient visits 308,444 198,749
Treatment and general healthcare services revenue
attributable to outpatients (RMB000) 21,140 22,953
Average outpatient spending per visit on
treatment and general healthcare services (RMB) 39 115
Pharmaceutical sales revenue attributable to outpatients (RMB'000) 52,1‘.‘;/3 64,039
Average outpatient spending per visit on pharmaceutical sales (RMB) 204 322
o @ eupaer & 'er & (RVMB'000) £4,013 86,992
of ae ‘agp OUpaALr & Br d,»qpe "\ 1 y(RMB) 2,2 438

of ¢ afer i3 dgre ‘are ape a6 e Weg & e @
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2025 2024
(4 audie d) (Unaudited)
rpaerst

Inpatient bed as at period end 2,900 2,730
Effective inpatient service bed-day capacity 499 230 496,860
Utilization rate (%) £5.3 90.9
Number of inpatient bed-days 425,51 451,667

Treatment and general healthcare services revenue
attributable to inpatients (RMB000) 151, 729 174,351

Average inpatient spending per visit on treatment
and general hedl0dfs! &29ices
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The cost of revenue of the Group’s owned hospitals mainly includes pharmaceuticals and consumables used, employee
benefits and expenses, depreciation of right-of-use assets, depreciation and amortization, canteen expenses and
testing fees. The table below sets forth a breakdown of cost of revenue of the Group’s owned hospitals for the periods

indicated:
o'He s IX Me-Hs er- @ o Jye 30,

2025 2024
(RMB’000) (RMB’000)
(4 audie d) (Unaudited)
Pharmaceuticals and consumables used 149,554 177,398
Employee benefits and expenses 233,44, 228,188
Depreciation and amortization of long-term assets 5/,1/5 66,865
Canteen expenses 33,4,0 33,351
Testing fees 5,413 8,450
Others 44,834 40,966
€g 0'ce- & o 0Ve o Q) lfs 523,893 555,218

During the Reporting Period, the cost of revenue of the Group’s owned hospitals decreased to RMB523.9 million,
representing a decrease of 5.6% compared with the same period of 2024. This was mainly due to: (i) a 15.7% decrease
in the cost of pharmaceuticals and consumables compared with the same period of 2024; (ii) a 2.3% increase in
employee benefits and expenses due to the increase in operating beds of owned hospitals; and (iii) a 14.5% decrease
in depreciation and amortization of long-term assets compared with the same period of 2024.

In terms of cost structure, the proportion of pharmaceuticals and consumables used to the cost of revenue of owned
hospitals decreased to 28.6% (for the six months ended June 30, 2024: 32.0%), the proportion of employee benefits
and expenses to the cost of revenue of owned hospitals increased to 44.6% (for the six months ended June 30, 2024:
41.1%), and the proportion of depreciation and amortization of long-term assets to the cost of revenue of owned
hospitals was 10.9% (for the six months ended June 30, 2024: 12.0%).
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Revenue from other healthcare related business

The Group’s revenue from other healthcare-related business mainly includes revenue from sales of medical devices,
revenue from pharmaceutical sales outside hospitals, revenue from social psychological services and revenue from
medical information technology business, etc. During the Reporting Period, the Group’s revenue from other healthcare-
related business amounted to RMB46.8 million, of which revenue from sales of pharmaceuticals and medical devices
outside hospitals was RMB28.3 million (for the six months ended June 30, 2024: RMB41.7 million).

Other revenue not related to healthcare business

The Group’s other revenue not related to healthcare business mainly includes revenue from property leasing. During the
Reporting Period, revenue from property leasing amounted to RMBO0.9 million (for the six months ended June 30, 2024
RMBO0.3 million).

G!S oo 13 o G’.‘;S D g tMa’q’f’

During the Reporting Period, the total gross profit of the Group on an operating revenue basis amounted to RMB189.2
million, representing a decrease of 16.3% compared with the same period of 2024; the gross profit of the owned
hospital business on an operating revenue basis amounted to RMB167.0 million, representing a decrease of 20.6%
compared with the same period of 2024. The table below sets forth a breakdown of the gross profit margin of different
businesses for the periods indicated:

o'He s IX Me-His - & o Jye 30,

2025 2024

(4 audiey ) (Unaudited)

Owned hospitals businesses 24.2% 27.5%
Psychiatric healthcare business 28.4% 31.2%
Elderly healthcare business 1 ").4% 19.2%
Other businesses 4 3 Q% 24.9%
o5 0idag dqes p O yMmayH 25. 3% 27.3%

During the Reporting Period, the consolidated gross profit margin of the Group decreased to 25.6% (for the six months
ended June 30, 2024: 27.3%), among which the gross profit margin of the owned hospital business decreased by 3.3
percentage points compared with the same period of 2024.
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ax g de L€ ate
During the Reporting Period, the taxes and surcharges of the Group amounted to RMB5.1 million (for the six months
ended June 30, 2024: RMB6.3 million).

s a4 XPrses

During the Reporting Period, the selling expenses of the Group amounted to RMB3.7 million (for the six months ended
June 30, 2024: RMB9.2 million). Selling expenses accounted for 0.5% of the Group’s revenue from operating owned
hospitals (for the six months ended June 30, 2024: 1.2%).

Admi-4 fate  Xprses

During the Reporting Period, the administrative expenses of the Group mainly include employee benefits and expenses,
depreciation and amortization, professional service fees, travel expenses and other expenses. The table below sets
forth a breakdown of administrative expenses of the Group for the periods indicated:

o'He s IX Me-Hs e & o Jype 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie d) (Unaudited)

Employee benefits and expenses 1, LS 64,383
Depreciation and amortization 15,388 13,955

Consultancy expenses 1u 0.053 o 0 m811..053 -5/ 18.425)19.855 \ee I¢- ).;e re ye Xerses ) R1B1 B2 mB5 S dER025) K
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During the Reporting Period, the research and development expenses of the Group mainly include clinical research,
information technology software development and internet hospital platform construction. The table below sets forth a
breakdown of research and development expenses of the Group for the periods indicated:

o'He s IX Me-Hs er- @ o Jye 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie @) (Unaudited)

Clinical research 11,923 12,779
Development of informatization software 2,933 4,035
Construction of Internet hospital platform &0, 748
Others 26
op 15, 7% 17,588

During the Reporting Period, the Group’s research and development expenses amounted to RMB15.7 million (for the
six months ended June 30, 2024: RMB17.6 million), representing a decrease of 10.9% compared with the same period
of 2024. Research and development expenses accounted for 2.3% of the Group’s revenue from operating owned
hospitals (for the six months ended June 30, 2024: 2.3%).
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Our finance income includes interest income from bank deposits, while finance expenses include borrowing interest

expenses, lease liability interest expenses and interest expenses on finance leases. The table below sets forth a
breakdown of our financial income and expenses for the periods indicated:

o'He s IX Me-Hs er- @ o Jye 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie d) (Unaudited)

Interest income -58/ -2,686
Foreign exchange losses 2 99
Bank borrowing interest expense 13,/23 18,078
Interest expenses on lease liabilities 4, %4 5,245
Interest expenses on finance leases 3, 7&2 2,968
Others 533 761
- gee e XPrs€s re i 22,00, 24,465

During the Reporting Period, the net finance expenses of the Group amounted to RMB22.0 million, representing a
decrease of RMB2.5 million compared with the same period of 2024, of which borrowing interest expenses decreased
by RMB4.4 million compared with the same period of 2024, mainly due to the reduction in the interest rate on the
Group’s bank borrowings.
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r-es M@ 1Gats

Our investment income includes share of losses/gains of investments accounted for using the equity method and gains
arising from disposal of long-term equity investments and gains from investment in wealth management products. The
table below sets forth a breakdown of our investment income for the periods indicated:

o'He s IX Me-Hs er- @ o Jye 30,

2025 2024
(RMB’000) (RMB’000)
(4 audie @) (Unaudited)

Share of investment losses/gains accounted for
under the equity method -1,20 ? 479
Gains on disposal of long-term equity investments 5,033 1,201

Gains from investment in wealth management products2025
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Ne- -0 apqre ene & dNe- -0 apq Xerses

Our non-operating income mainly includes government grants and donation income, while non-operating expenses
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Financial Position
re- @Yy

As of June 30, 2025, inventory balance amounted to RMB49.6 million (as of December 31, 2024: RMB50.6 million),
mainly including inventory of pharmaceuticals and turnover materials.

e oy o Feee vabe

As of June 30, 2025, the balance of accounts receivable amounted to RMB419.9 million (as of December 31, 2024:
RMB571.8 million), representing a decrease of 26.6% compared with the balance as of December 31, 2024, mainly due
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Liquidity and Capital Resources

The table below sets forth the information as extracted from the consolidated cash flow statements of the Group for the
periods indicated:

o'He s IX Me-His - & o Jye 30,

2025 2024

(RMB’000) (RMB’000)

(4 audie @) (Unaudited)

Net cash generated from operating activities 198,522 116,536
Net cash used in investing activities -12 5,9 52 112,711
Net cash generated from financing activities 7’,31,« -41,660
Net increase/decrease in cash and cash equivalents 11,814 -37,934

e 1@3r (@re ‘aggd “om Op aj q R {vieg

During the Reporting Period, net cash generated from operating activities amounted to RMB198.5 million, mainly
including net profit attributable to the parent company of RMB36.5 million, adjustments of RMB-7.6 million for credit
impairment losses and asset impairment losses, and adjustments of RMB74.7 million for depreciation and amortization
of various assets. Cash inflow from changes in working capital amounted to RMB88.3 million, mainly due to the
decrease in the balance amount of accounts receivable.

e (€3 e O r-es - q R {vies
During the Reporting Period, net cash used in investing activities amounted to RMB127.0 million, mainly due to the

purchase of property, plant and equipment of RMB97.5 million, including infrastructure investments in Longquan
Kangning Hospital, Lucheng Yining Hospital and Linhai Cining Hospital.

le 1€3r Gre ae e “om 4 gepq R {vigs

During the Reporting Period, net cash inflow generated from financing activities amounted to RMB6.3 million.

sl es o 1A G I ¢ oDy pRa

The Group had no significant investments, acquisitions or disposals during the six months ended June 30, 2025.

As of the date of this report, the Group did not receive any specific plan with authorization from the Board on significant
investment in or acquisition of capital assets.
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Indebtedness

By Be- eV g

As of June 30, 2025, the balance of bank borrowings of the Group amounted to RMB1,005.9 million (as of December
31, 2024: RMB946.2 million), mainly due to the repayment of borrowings of RMB179.1 million and an e44rease e4
borrowings of RMB238.8 million during the Reporting Period.

€o 1 e 1 13DIIeg

As of June 30, 2025, the Group had no contingent liabilities or guarantees that would have a material impact on the
Group's financial position or operations.

Ase 1% ogp

The Group’s Wenzhou Kangning Hospital pledged real estate with property right certificates numbered Wenfangquan
Lucheng District No.826751, Wenfangquan Lucheng District N0.826750, Zhejiang (2016) Wenzhou Real Estate
Right No.0010144, Zhejiang (2016) Wenzhou Real Estate Right No.0010142, Zhejiang (2021) Wenzhou Real Estate
Right No.0081628, Wenguoyong (2015) No.1-11836 and Wenguoyong (2015) No.1-11833 to China Minsheng Bank
Wenzhou Longwan Sub-branch, and Zhejiang (2017) Cangnan County Real Estate Right No.0018361 to Industrial
and Commercial Bank of China Ouhai Sub-branch to obtain bank loans. As of June 30, 2025, the balance of such
pledged loans was RMB413.9 million; Lucheng Yining Hospital pledged real estate with property right certificate
numbered Zhejiang (2020) Wenzhou Real Estate Right No.0068897 to Bank of Communications Wenzhou Commercial
City Sub-branch. As of June 30, 2025, the balance of such pledged loan was RMB116.0 million; Jinyun Shuning
Hospital pledged real estate with property right certificate numbered Zhejiang (2022) Jinyun Real Estate Certificate
N0.0002503, and buildings and other fixtures with construction permit No.331122202000043 to Zhejiang Jinyun Rural
Commercial Bank Wuyun Sub-branch. As of June 30, 2025, the balance of such pledged loan was RMB35.0 million;
Quzhou Yining Hospital pledged real estate with property right certificate numbered Zhejiang (2022) Quzhou Real
Estate Right No.0045588 to China CITIC Bank Wenzhou Branch. As of June 30, 2025, the balance of such pledged loan
was RMB58.0 million and Longquan Kangning Hospital pledged real estate with property right certificate numbered
Zhejiang (2023) Longquan Real Estate Right No. 0004112 to China CITIC Bank Wenzhou Branch. As of June 30, 2025,
the balance of such pledged loan was RMB39.7 million.
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e ae 1ablieg

The Group’s lease liabilities mainly include operating lease arrangements. As of June 30, 2025, after deducting the
amount of RMB33.4 million due within one year, the present value of outstanding lease payments under non-cancellable
lease agreements was RMB184.9 million.

- #8 1d rs {UMer o
The Group’s financial instruments include accounts receivable, other non-current financial assets, other receivables,

cash and cash equivalents, bank borrowings, accounts payable and other payables. The Company’s management
manages and monitors these risks to ensure that effective measures are taken in a timely manner.

XpQUe P & paie 4 2B 3¢ Raes
The Group deposits certain of its financial assets in foreign currencies, which mainly involve risks of fluctuation in the
exchange rate of HKD against RMB. The Group is therefore exposed to foreign exchange risks.

During the six months ended June 30, 2025, the Group did not use any derivative financial instruments to hedge against
its exposure to exchange rate risk. The management of the Company manages the exchange rate risk by closely
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Equity Incentive Scheme

In order to fully mobilize the enthusiasm of senior management and core technical personnel of the Group, the
Company has formulated the Equity Incentive Scheme for the Year 2018 of Wenzhou Kangning Hospital Co., Ltd. (the
" quiy e e stre e "), which was considered and approved at the annual general meeting of the Company for the
year 2017 convened on June 13, 2018. In order to meet the requirement of ascertained share capital for the Company's
A Share listing application in the future, the Board of the Company considered and approved the resolutions regarding,
among others, further amendments to the Equity Incentive Scheme to cancel the performance assessment requirements
and the Company’s obligation to repurchase the locked incentive shares under the Equity Incentive Scheme, at the
Board meeting held on June 24, 2021. Unless otherwise specified, capitalized terms used hereinafter shall have the
same meanings as those defined in the announcement of the Company dated May 29, 2018, the supplementary circular
dated May 30, 2018, the circular dated May 14, 2021, the announcement dated June 18, 2021 and the announcement
dated June 25, 2021.

Under the Equity Incentive Scheme, participants of the first actual grant comprised a total of 165 persons, with 1,818,529
incentive shares being granted. Participants of the second phase of the actual grant comprised a total of 23 persons,
with 180,516 incentive shares being granted. Participants (including connected persons) of the third phase of the actual
grant comprised a total of 13 persons, with 540,229 incentive shares being granted. As of June 30, 2025, a total of 8
participants exited, corresponding to a total of 79,274 incentive shares. As of June 30, 2025, participants of the actual
grant under the Equity Incentive Scheme comprised 193 persons, and all 2,460,000 incentive shares proposed to be
granted had been granted. The incentive shares granted accounted for 3.3997% of the total issued share capital of the
Company as of June 30, 2025, and were unlocked at one time after 48 months from the date of grant at the grant price
of RMB10.47 per share.

As all 2,460,000 incentive shares proposed to be granted under the Equity Incentive Scheme had been granted before
June 18, 2021, the number of awards to be granted separately at the beginning and the end of the Reporting Period
with the authorization under the Equity Incentive Scheme was nil. Therefore, there were no shares available for issuance
under the Equity Incentive Scheme as at June 30, 2025.
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For the six months ended June 30, 2025, the changes in the Incentive Shares granted under the Equity Incentive
Scheme were as follows:

Bagee o Bagte o Bagee o
réer {6 o 385 rler e o 38 \esad réer {e o abg
s 1 Gyt Cpadbupoy Capadgd  Cpad (4 6jed) Cxeaed aged Caadbupoy
Dag °¢e \oqdg ap  \eadg ay Wpqre  WUpgre  Wupqre  OUpqre \eogdg aj
Nae /@as g0y Dag o' ( 6pq (RMB/ Jpuayt, iyl Rpegq Rpepq Rpepq  Rpeg Jye 30,
"Cpae Gy 4 Dag ) & a8) 2025 2025 2 0l % 10l % 10d % 0d 2025
Director
Ms. WANG Lianyue June 18, June 28, 10.47 - 248 328 - - - - -
2021 2022
Supervisor
Mr. XIE Tiefan June 18, June 28, 1047 - 4776 - - - - -
2021 2022
Others
Mr. XU Yi (Spouse of Ms. WANG Hongyue) ~ June 18, June 28, 1047 - 28,653 - - - - -
2021 2022
Ms. WANG Hongyue June 18, June 28, 1047 - 95,511 - - - - -
(Younger Sister of Ms. WANG Lianyue) 2021 2022
Ms. WANG Biyu (Resigned) June 18, June 28, 1047 = 4776 = = = = S
(Niece of Ms. WANG Lianyue and 2021 2022
Ms. WANG Hongyue)
Ms. XU Qunyan (Resigned) June 18, June 28, 1047 - 4776 - - - - -
(Younger Sister of Mr. XU Yi) 2021 2022
Mr. GUAN Weilu June 18, June 28, 1047 - 19,102 - - - - -
(Younger Brother of Mr. GUAN Weili) 2021 2022
Mr. SUN Fangjun (Resigned) June 18, June 28, 1047 - 14,327 - - - - -
2021 2022
Mr. SUN Hongbo June 18, June 28, 1047 - 30563 - - - - -
(Nephew of Ms. WANG Lianyue 2021 2022

and Ms. WANG Hongyue)
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Bagee o Bagte o Bagte o
réer fe o a5 rler e o Al \eg 4 réer e o 3
\es g Gt Cpadbupoy  Caadad  Crad (p6pd Cxeeed aged Cpadbupoy
Dagy O¢e \oudg ap  \eeda ay Wpque  dUpgre  Nupqre  OUjqre ‘6843 ay
Nam /@ag g0y Dag o' ( 6pq (RMB/ Jguay i, Wpaytl, Rpeq Rpepq Rpepq  Rpeg Jye 30,
0 Cpep Cgy  Day) & a8) 2025 0% g Red  Roed R 2025
Ms. ZHANG Linghui (Resigned) June 18, June 28, 1047 - 4776 - - - - -
(Sister-in-law of Mr. GUAN Weil) 2021 2022
Senior Management (Total) August 20, June 28, 1047 - 133,715 - - - - -
2018 2022
Apri 16, June 28, 1047 - 47,755 - - - - -
2021 2022
Core Technical Personnel and August 20, June 28, 1047 - 1,605,540 - - - - -
Other Employees 2018 2022
August26, June28, 1047 - 180,516 - - - - -
2019 2022
April16,  June28, 1047 - 36,886 - - - - -
2021 2022
Total - 2,460,000 - - - - -

As the Equity Incentive Scheme only involved the Domestic Shares of the Company, the closing price of the Shares

imdgZmtenlybefCore thedmtee o whiche theawards weoregrantvedis not applnicble.6
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H Share Award and Trust Scheme

To attract, motivate and retain extensively skilled and experienced “core backbone members of the technicians and
management” to continuously strive for the continuing operation and development of the Company in the future, in
accordance with the requirements of the Company Law of the People’s Republic of China and other relevant laws,
administrative regulations, regulatory documents and the Articles of Association, the Company has formulated the H
Share Award and Trust Scheme, which was considered and approved by the 2023 first extraordinary general meeting
of the Company convened on September 27, 2023. Unless the context otherwise requires, capitalized terms used
hereinafter shall have the same meanings as those defined in the circular of the Company dated September 8, 2023
and the announcements of the Company dated September 27, 2023, April 12, 2024, April 23, 2024 and June 18, 2024.

Pursuant to the H Share Award and Trust Scheme, a trust deed will be entered into between the Company and the
trustee. The trust will be constituted to serve the H Share Award and Trust Scheme whereby the trustee shall assist
with the administration of the H Share Award and Trust Scheme and shall, subject to the relevant provisions of the trust
deed and upon the instruction of the Company, acquire H Shares through on-market transactions and such Shares shall
be acquired by the trust through the funds transferred by the Company and shall be retained and disposed of by the
trustee at the Company’s instructions. Such H Shares under the H Share Award and Trust Scheme shall not account
for more than 5% (being 3,730,015 shares) of the total share capital of the Company following the date on which the
mandate of the H Share Award and Trust Scheme is granted or at the date on which the approval of updating the limit
is obtained. The awards granted to the selected participants shall be held by the trustee for the benefit of the selected
participants, and the trustee shall, for the purposes of vesting of the awards and upon the instruction of the Board and/
or its delegates, release from the trust the award shares to the selected participants or sell the award shares so vested
through on-market transactions at the prevailing market price and pay the selected participants the proceeds from such
sale in accordance with rules of the H Share Award and Trust Scheme and relevant provisions under the trust deed.

Under the H Share Award and Trust Scheme, the selected participants (including connected persons) of the first actual
grant comprised a total of 36 persons, with 364,100 award shares being granted. The selected participants (including
connected persons) of the second phase of the actual grant comprised a total of 36 persons, with 616,000 incentive
shares being granted. The selected participants (including connected persons) of the third phase of the actual grant
comprised a total of 52 persons, with 335,000 award shares being granted. As of June 30, 2025, a total of 7 participants
exited, corresponding to a total of 75,000 award shares. As of June 30, 2025, the selected participants of the actual
grant under the H Share Award and Trust Scheme comprised 101 persons, and a total of 1,240,100 award shares had
been granted. The award shares granted accounted for 1.71% of the total issued share capital of the Company as of
June 30, 2025. For details of the grant plan, please refer to the circular of the Company dated September 8, 2023 and
the announcements of the Company dated September 27, 2023, April 12, 2024, April 23, 2024 and June 18, 2024.

As at the beginning of the Reporting Period, 2,489,900 award shares were available for grant under the H Share Award
and Trust Scheme, and as at the end of the Reporting Period, 2,489,900 award shares were available for grant under
the H Share Award and Trust Scheme.
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Note 1:  The vesting time and percentage under the H Share Award and Trust Scheme are set out in the table below:

\eg tq 2 100 \és tq M \és q 2 Cer B
First vesting period From the first trading day after the date of grant until the last trading day 25%
within 12 months following the date of grant
Second vesting period  From the first trading day after the expiry of 12 months following the date of 25%
grant until the last trading day within 24 months following the date of grant
Third vesting period From the first trading day after the expiry of 24 months following the date of 25%
grant until the last trading day within 36 months following the date of grant
Fourth vesting period From the first trading day after the expiry of 36 months following the date of 25%

grant until the last trading day within 48 months following the date of grant
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Audit Committee and Review of the Interim Report and the Interim Results

The Company established the Audit Committee in compliance with Rule 3.21 and Rule 3.22 of the Hong Kong Listing
Rules and with written terms of reference in compliance with the CG Code and the roles and the responsibilities
delegated to the Audit Committee by the Board. As of June 30, 2025, the Audit Committee consists of two independent
non-executive Directors, Ms. ZHONG Wentang (the chairman of the Audit Committee) and Ms. JIN Ling, and one non-
executive Director, Mr. LI Changhao. The Audit Committee has reviewed this interim report and the Group’s unaudited
financial information for the six months ended June 30, 2025 and confirms that the applicable accounting principles,
standards and requirements have been complied with, and that adequate disclosures have been made.

Interim Dividend

The Board recommends the payment of the Proposed Interim Dividend. Based on the total share capital before the
record date determined by the implementation of the 2025 interim profit distribution plan (excluding the number
of Shares repurchased but not cancelled by the Company), a cash dividend of RMB1.80 (tax inclusive) per 10
shares will be distributed to all shareholders of the Company. As at the disclosure date of the “INTERIM RESULTS
ANNOUNCEMENT FOR THE SIX MONTHS ENDED JUNE 30, 2025” of the Company, the total share capital of the
Company is 72,358,900 Shares. Assuming that there is no change in the total share capital of the Company from the
date of this interim report to the record date, the total proposed cash dividend is expected to be RMB13,024,602
(inclusive of tax), representing 35.7% of the net profit attributable to shareholders of the parent company as set out in
the consolidated statement of accounts for the Reporting Period. The Proposed Interim Dividend will be denominated
and declared in RMB. The holders of Domestic Shares will be paid in RMB and the holders of H Shares will be paid in
Hong Kong dollars. The exchange rate for the Proposed Interim Dividend to be paid in Hong Kong dollars will be the
mean of the exchange rates of Hong Kong dollars to RMB as announced by the People’s Bank of China during the five
business days prior to the date of declaration of the Proposed Interim Dividend (i.e. the date of convening the EGM of
the Company). The proposal for payment of 2025 interim dividend is subject to the consideration and approval at the
EGM of the Company.

For the purpose of ascertaining Shareholders who qualify for the Proposed Interim Dividend, the register of members
for H Shares will be closed from October 21, 2025 to October 26, 2025 (both days inclusive). Subject to the approval of
the Proposed Interim Dividend by shareholders at the upcoming extraordinary general meeting, the Proposed Interim
Dividend is expected to be paid on or about November 21, 2025 to the Shareholders whose names appear on the
register of members on the Record Date (October 26, 2025). In order to qualify for the Proposed Interim Dividend, the
H Shareholders shall lodge their share certificates accompanied by the transfer documents with Computershare Hong
Kong Investor Services Limited at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong before 4:30 p.m. on October 20, 2025 for registration.
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Purchase, Sale or Redemption of Listed Securities

During the Report Period, the Share Repurchases could have increased net asset value per Share and/or earnings per
Share, which was in the interests of the Company and the Shareholders as a whole, the Company repurchased a total of
311,100 Shares for an aggregate consideration of HKD3,514,896.5 (before deduction of expenses) on the Hong Kong

Stock Exchange (the "R pue. e dsf- aeg '). The Company cancelled such Repurchased Shares on June 6, 2025.
Details of the Repurchased Shares are as follows:

og

€osi¢ aip

Numiz - @° (> oe

R puer qe @ Pee pald e ‘e a& ¢ de 9 o

R pue. ae dagy o~ aeg igpes 1 oVés e XPrses )
( D) ( D) ( D)

March 31, 2025 3,000 9.03 9.08 27,090
April 3, 2025 183,500 11.50 11.20 2,067,678
April 7, 2025 124,600 11.50 10.22 1,420,128.5
X! 311,100 3,514,589 3.5

Save as disclosed above, neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities (including the sale of treasury shares) during the Reporting Period.

As of June 30, 2025, the Group did not hold any treasury shares.
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Change in Directors, Supervisors and Senior Management

On May 22, 2025, Ms. ZHANG Yue resigned from the position of supervisor of the Company due to personal matters
and other work commitments.

At the 2024 Annual General Meeting of Shareholders convened on June 30, 2025, Mr. FANG Wei was appointed as a
supervisor of the 4th Session of the Board of Supervisors of the Company, with his term of office commencing from June
30, 2025 until the date on which the term of office of the 4th Session of the Board of Supervisors expires.

Save as disclosed above, there have been no changes in the Directors, Supervisors and senior management of the
Company during the Reporting Period and up to the date of this interim report.

Events after the Reporting Period

There have been no major subsequent events occurred to the Group from the end of the Reporting Period to the date of
this interim report.

Change in Directors’, Supervisors’ and Chief Executives’ Biographical Details

Set out below are the changes in the Directors’, the Supervisors” and the chief executives’ biographical details between
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Save as disclosed above, as of June 30, 2025, to the knowledge of the Board, none of the Directors, the Supervisors
or the chief executives of the Company had any interests or short positions in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the meaning of Part XV of the SFO) which were
required to be: (i) notified to the Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which the Directors, the Supervisors and the chief executives of
the Company were taken or deemed to have under such provisions of the SFO); (ii) recorded in the register kept by
the Company pursuant to Section 352 of the SFO; or (iii) notified to the Company and the Hong Kong Stock Exchange
pursuant to the Model Code.

rééss Os Ul § {ae 3¢ 0@ g

As of June 30, 2025, according to the register kept by the Company pursuant to Section 336 of the SFO and so far as
is known to, or can be ascertained after reasonable enquiry by the Directors, the following person/entity (other than the
Directors, the Supervisors or the chief executives of the Company) had an interest or short position which would fall to
be disclosed to the Company and the Hong Kong Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO,
or be directly and indirectly interested in 5% or more of the nominal value of any class of share capital carrying rights to
vote on all circumstances at general meetings of the Company:

Aop ‘eximagy
Aop ‘eximagy Ree fgg O
Reer g b e Compi )

Naye o Numip ~@° o ass 0'pe o gsled
Nang €as 0's a8 raés i o s sam €35 4 ass €3ip"
Central Enterprises Rural Industry Domestic Shares  Beneficial owner 7,466,666(L) 14.15% 10.32%
Investment Fund Co., Ltd.
(000000D000000000000)
Shanghai Jinxi Enterprise Management Domestic Shares  Interest in a controlled 4,540,000(L) 8.61% 6.27%
Center (Limited Partnership) corporation
(000O0OOOoo(@ooon)e
FAN Yin®@ Domestic Shares  Interest in a controlled 4,540,000(L) 8.61% 6.27%
corporation
SUN Jian®@ Domestic Shares  Interest in a controlled 4,540,000(L) 8.61% 6.27%

corporation
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App ‘0XIMasy
Aop eximae Bee fp o
Reer fp b e Compg )
Naye o Numiz ~0° o a8s 0'e 0f s led
Nane €3 0's a8 reés i o adg same €35 o ass @ayip
Shanghai Jinpu Jianfu Equity Investment Domestic Shares  Interest in a controlled 4,540,000(L) 8.61% 6.27%
Management Co., Ltd. corporation
(00000000000ooooo)®
Wenzhou Jinning Equity Investment Domestic Shares  Beneficial owner 4,540,000(L) 8.61% 6.27%
Partnership (Limited Partnership)
(000000000000 ([0Don))
XU Yi® Domestic Shares  Interest of spouse 27,330,100(L) 51.80% 37.77%
H Shares Interest of spouse 458,300(L) 2.34% 0.63%
Shanghai Tanying Investment L.P. Domestic Shares  Beneficial owner 4,519,003(L) 8.57% 6.25%
(000000000O0(@oon))
Shanghai Lejin Investment L.P. Domestic Shares  Interest in a controlled 4,519,003(L) 8.57% 6.25%
(0000o0ooooo@ooo))e corporation
LIN Lijun Domestic Shares  Interest in a controlled 5,846,364(L) 11.08% 8.08%
corporation
Shanghai Loyal Valley Investment Domestic Shares  Interest in a controlled 5,846,364(L) 11.08% 8.08%
Management Co., Limited corporation
(000DCoOoO0O0DooooO)
(formerly know as Shanghai Shengge
Investment Management Co., Ltd.
(00DD000DD0oO0)@
Wind Information Co., Ltd. Domestic Shares  Interest in a controlled 3,333,000(L) 6.32% 4.61%
(0booooooooon) corporation
Shanghai Hehuayuan Enterprise Domestic Shares  Interest in a controlled 3,333,000(L) 6.32% 461%

Management Center (Limited Partnership)
(000O000000D0D0(0D00n))

corporation
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Wind Impact Equity Investment (Jiaxing) Domestic Shares  Beneficial owner 3,333,000(L) 6.32% 4.61%
Partnership (Limited Partnership)
(“Wind Investment”)
(00DDDD0000(@D)0000
(Cooo)('oooon?)
CITIC Securities Investment Limited Domestic Shares  Beneficial owner 2,780,000(L) 5.27% 3.84%
(00oooooooo)
CITIC Securities Company Limited Domestic Shares  Interest in a controlled 2,780,000(L) 5.27% 3.84%
(Dooooooooo)® corporation
OrbiMed Advisors LLC H Shares Investment manager 1,454,000(L) 7.42% 2.01%
OrbiMed Capital LLC H Shares Investment manager 2,150,900(L) 10.97% 2.97%
OrbiMed Partners Master Fund Limited H Shares Beneficial owner 1,279,900(L) 6.53% 1.77%
OrbiMed Partners I, L.P. H Shares Beneficial owner 1,052,000(L) 537% 1.45%
UBS Group AG H Shares Interest in a controlled 1,029,400(L) 5.25% 1.42%
corporation
Z0U Haili H Shares Beneficial owner 1,680,000(L) 8.57% 2.32%
WANG Hongyue® Domestic Shares  Beneficial owner 5,785,350(L) 10.97% 8.00%
Interest held jointly 21,544,750(L) 40.84% 29.77%
with another person
H Shares Beneficial owner 309,000(L) 1.58% 0.43%
Interest held jointly 149,300(L) 0.76% 0.21%
with another person
Kangning Success Holding Limited H Shares Interest in a controlled 3,347,975(L) 17.08% 4.63%
corporation
Trident Trust Company (HK) Limited H Shares Trustee 3,347,975(L) 17.08% 4.63%
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Long position

The shareholding percentages are calculated on the basis of 52,760,000 Domestic Shares and 19,598,900 H Shares (an aggregate of
72,358,900 Shares) issued by the Company as of June 30, 2025.

FAN Yin holds 50% equity interest in Shanghai Jinxi Enterprise Management Center (Limited Partnership) (0000000000 (OO
0 0)) and Shanghai Jinxi Enterprise Management Center (Limited Partnership) (DO 0000000 0O (00O O)) is a general partner
of Wenzhou Jinning Equity Investment Partnership (Limited Partnership) (000000000000 (00O O0O)). SUN Jian holds
33.94% equity interest in Wenzhou Jinning Equity Investment Partnership (Limited Partnership) (D0 0000000000 @OO0O)).
Shanghai Jinpu Jianfu Equity Investment Management Co., Ltd. (000000000000 0OO0O0O) is a general partner of Wenzhou
Jinning Equity Investment Partnership (Limited Partnership). Therefore, by virtue of Part XV of the SFO, FAN Yin, Shanghai Jinxi
Enterprise Management Center (Limited Partnership) (0000000000 (00O 0O0O)), SUN Jian and Shanghai Jinpu Jianfu Equity
Investment Management Co., Ltd. (D0 0000000000 OOOO) were deemed to be interested in all the Domestic Shares held
by Wenzhou Jinning Equity Investment Partnership (Limited Partnership) (000000000000 (000 O)) in the Company.

Shanghai Lejin Investment LP. (0 0000000 OO (000OO)) holds 99.99% equity interest in Shanghai Tanying Investment L.P. (O
0000000 Ogo(@oon)). Therefore, by virtue of Part XV of the SFO, Shanghai Lejin Investment LP. (0000000000 (OO
0 0)) is deemed to be interested in all the Domestic Shares held by Shanghai Tanying Investment LP. (0000000000 (CODO
0)) in the Company.

Shanghai Loyal Valley Investment Management Co., Limited (00000000000 0OO) (formerly know as Shanghai Shengge
Investment Management Co., Ltd. (0000000000 O0O)) is a general partner of Shanghai Qiangang Investment Management
Partnership (L.P.) (000000000000 (0O0O0O)) and Shanghai Tanying Investment LP. (CO0O0O0O0O0O0OO0O@MOOO)).
Therefore, by virtue of Part XV of the SFO, Shanghai Loyal Valley Investment Management Co., Limited is deemed to be interested in all
the Domestic Shares held by Shanghai Qiangang Investment Management Partnership (L.P.) (000000000000 OODO)
(which directly holds 1,987,356 Domestic Shares of the Company) and Shanghai Tanying Investment LP. (DO 00000000 (OO
0 0)) in the Company.

CITIC Securities Investment Limited (0 0 00 00 0 00O O) is wholly held by CITIC Securities Company Limited. Therefore, by virtue of
Part XV of the SFO, CITIC Securities Company Limited is deemed to be interested in all the Domestic Shares held by CITIC Securities
Investment Limited (D000 0O 0 00O0OO) in the Company.

Mr. Guan Weili, Ms. Wang Lianyue and Ms. Wang Hongyue (sister of Ms. Wang Lianyue) are deemed to be acting in concert, and thus
are deemed to collectively have an interest in 27,330,100 domestic shares and 458,300 H shares of the Company. Mr. XU Yi is the
spouse of Ms. WANG Hongyue and, therefore, pursuant to Part XV of the Securities and Futures Ordinance, Mr. XU Yi is deemed to be
interested in the share of the Company held by Ms. WANG Hongyue.
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Save as disclosed above, as at June 30, 2025, to the knowledge of the Directors, no other person (other than a Director,
a Supervisor or chief executive of the Company) had, or was deemed or taken to have interest or short position in the
Shares or underlying Shares which would fall to be disclosed to the Company under the provisions of Divisions 2 and 3
of Part XV of the SFO, or which were recorded in the register kept by the Company pursuant to Section 336 of the SFO.

By order of the Board
Vér- .U‘?vqrﬁrq epid Co, 4.
Chairman
GUAN Ve 11

Zhejiang, the PRC
August 12, 2025
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As at 30 June 2025 '
(Amounts are expressed in RMB unless otherwise stated)
Baaee 3 Balance as
apeerdeo’ at the end of the
Ase o Note 4 He ¢ ‘ed previous year
Ne-€ uer 13seq-
Granted loans and advances
Debt investments
Other debt investments
Long-term accounts receivables 4.9 14,000,000.00
Long-term equity investments 410 9 7',1 7)9,/4/.92 99,413,985.20
Investments in other equity instruments X i X
Other non-current financial assets 4.11 3 ’,504, oc2’ 36,755,116.10
Investment properties
Fixed assets 412 8/4,140,219.23‘ 889,544,442.13
Construction in progress 413 238,348,/ ,0.4 ! 185,164,227.10
Productive biological assets
Oil and gas assets
Right-of-use assets 4.14 193,21,,590.80 161,821,444.56
Intangible assets 415 304,9,8,952. 70 291,535,792.26
Including: data sources
Development expenditure
Including: data sources
Goodwill 4.16 12,,198,933.05 114,158,433.92
Long-term prepaid expenses 417 135,015,255.2, 150,407,031.48

Deferred tax assets 4.18

50,433,5981.5
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As at 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

Bagee 3 Balance as
apee-deo’ at the end of the
1abiigs @ O asr 0@ < ‘e quIy Note 4 He ¢ ‘ed previous period

Ne-€ ue, yl1abiies .
Provision for insurance contracts
Long-term borrowings 4.32 T;«t:,24t:,0,«/.2 ? 691,017,337.44
Bonds payable
Including: Preferred shares
Perpetual bonds

Lease liabilities 4.33 154,944, %00  151,300,062.80
Long-term payables 4.34 10,8,8,0,5./8 76,236,878.60
Long-term employee benefits payable

Provisions

Deferred income 4.35 £,2,8,411.00 8,430,307.00
Deferred tax liabilities 4.18 3 3,44/,159.3,« 40,313,058.68

Other non-current liabilities

o g @€ Uue- ylablieg 9,89 3,349.41 967,297,644.52

eg 1abiies 1,%%1102,1.13  1,661,651,469.98
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As at 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

Baaee 3 Balance as
apeerdeo’ at the end of the
1ablies @ O a8 0@ & '@ qUI Y Note 4 He ¢ ‘ed previous period
o~ At 0@ S e quIy.
Share capital 4.36 12,358,900.00 72,670,000.00
Other equity instruments
Including: Preferred shares
Perpetual bonds
Capital surplus 4.37 +£9,91 7',/02.12 790,024,238.03
Less: treasury stocks 4.38 22,3 ”,540. 34 22,366,848.64
Other comprehensive income
Special reserves
Surplus reserves 4.39 38,399,5,,.13 38,399,577.13
Provision for general risks
Retained earnings 4.40 359,015,18,.58 344,285,828.01

e fe quiyatibupbe g as ok S e paer- ¢ eMpg-y
Ne-¢ o {94 qreess

1,23,,323,598.19
122,953, 11.03

1,223,012,794.53
120,288,896.30

O A8 0@ < e GUIY

1,3 5,2,,,208.22

1,343,301,690.83

of 1abiigs @ 6 aer o @ < e qUIy

3,04 3¢, ,480.35

3,004,953,160.81

The accompanying notes form an integral part of these financial statements.

Legal Representative: Principal in Charge of Accounting:
GUAN V& 11 JN uw

Head of the Accounting Department:

WANG M uil
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Including: data sources

Contract assets

Assets held for sale

Non-current assets due within one year
Other current assets

Bagaee 3 Balance as
ape e do°  attheendof the
Ase ¢ Note 15 He @ ed previous year
Cuer 13se -
Cash at bank and on hand 133,059,953.02 112,152,552.80
Financial assets held for trading
Derivative financial assets
Notes receivable
Accounts receivable 15.1 53,585,/53.40 69,696,752.09
Receivables financing
Advances to suppliers 9 30,4/ 5.5¢ 2,264,057.74
Other receivables 15.2 /1 5,0/9,091.4,« 616,875,722.47
Inventories 9,/53,0 55.43 10,162,306.19

355,000.00

ope Uer idse o

913,43¢,341.90

811,506,391.29
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Bagaee 3 Balance as

ape e do°  attheendof the

iabiigg @ 6sp a8 0@ < '@ quI Y Note He @ ed previous year
@u'e j1abiigg .

Short-term borrowings 93,,20,000.00 75,000,000.00

Financial liabilities held for trading
Derivative financial liabilities
Notes payable

Accounts payable

Receipts in advance

Contract liabilities

Employee benefits payable
Taxes payable

Other payables

Liabilities held for sale
Non-current liabilities due within one year
Other current liabilities

42,99, 929 14
Y958,455.,

127023533

2, 5% %
294179 0.12

230, 50,144.00

50,885,691.57
4,828,444.68

20,234,697.93
3,208,892.78
51,395,823.13

172,880,144.00

o fe U {l1abiigg 422,3 ?1,292.03 378,433,694.09
Ne-€ Uue, {1abilgg .
Long-term borrowings 329,250,000.00  399,350,000.00

Bonds payable
Including: Preferred shares
Perpetual bonds
Lease liabilities
Long-term payables
Long-term employee benefits payable
Provisions
Deferred income
Deferred tax liabilities
Other non-current liabilities

2,,509,595.18

€,2,8,411.00

34,016,324.10

8,430,307.00

Of - 9-€ Ue j1abiieg

3 %,038,00 218

441,796,631.10

oq 1abiieg

/87,399,298 21

820,230,325.19
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Bagzee 3 Balance as
ape e do° atthe end of the
iabiigg @ 6sp a8 0@ < ‘& quIy Note He ¢ 1ed previous year

o 3¢, 0@ S e quIy.
Share capital 12,358,900.00 72,670,000.00
Other equity instruments
Including: Preferred shares
Perpetual bonds
Capital surplus £32,1,4,309.3,  832,320,975.11
Less: treasury stocks 22,3 ”,945. ")4 22,366,848.64
Other comprehensive income
Special reserves

Surplus reserves 38,399,5,,.13 38,399,577.13
Retained earnings 2/1,528,90 ’.GO 288,933,417.68
ofgr asr 0@ < e qUIY 1,198,09,,844. » 1,209,957,121.28
of iabligg @ s a8 0@ S '@ quUIY 1,985,49,,142.8, 2,030,187,446.47

The accompanying notes form an integral part of these financial statements.

Legal Representative: Principal in Charge of Accounting: Head of the Accounting Department:
GUAN V& 11 JN WANG M Ui
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For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

am Note 4
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Cos 0idag Ut 02 ~ Bo B 1
For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

& m Note 4  @uier ye ‘10 Prior period

(II) Other comprehensive income that can be reclassified to profit
or loss
1. Other comprehensive income that can be reclassified to
profit or loss under the equity method
2. Changes in fair value of other debt investments
3. Amount of financial assets reclassified into other
comprehensive income
Credit impairment provisions for other debt investments
5. Reserves for cash flow hedges
6. Exchange difference on translation of financial statements
in foreign currencies
7. Others
Other comprehensive income attributable to non-controlling interests,

net of tax
V. egeemerers e pe o 2, 11815  44,996,433.29
Attributable to shareholders of the parent company 3 ",530,359.5,« 50,723,744.20
Attributable to non-controlling interests -9,/ ?1 24142  -5727,310.91

V. apa ® s ae.
(I) Basic earnings per share (RMB/share) 4.55 0.50 0.68
(1) Diluted earnings per share (RMB/share) 4.55 0.50 0.68

The accompanying notes form an integral part of these financial statements.

Legal Representative: Principal in Charge of Accounting: Head of the Accounting Department:
GUAN V& 11 JN WANG M Ul
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Comp- )5 r ONe o BE B §
For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

Amey- 'o’pe Amount for the
gm Note 15 € u‘e, e led  previous period
e e e 15.4 191, “31,445.00 193,286,941.03
Less: Cost of sales 15.4 128,3,0, J/4., ) 130,785,130.41
Taxes and surcharges 25%0%88 324501831
Selling and distribution expenses 90,22 *09 421,415.53
General and administrative expenses 38,25 7',4 f)3.25 33,439,820.06
Research and development expenses 11,922,,25.,0 12,778,787.81
Financial expenses 4,120,/ 4 9.89 7,528,437.05
Including: Interest expenses 9, f)14,22/.5/ 13,692,407.18
Interest income ;237503 849160194
Add: Other income 2, 7),2, 733.24 2,425,821.83
Investment income (losses represented with “-” signs) 15.5 1,52 3125.05 14,189,338.60
Including: Investment income from associates and joint ventures 1,52 ’,125.00 128,019.62
Derecognition income of financial assets measured
at the amortized cost
Gains from net exposure hedges
(losses represented with “-” signs)
Gains from changes in fair value
(losses represented with “-” signs) 49,582.1 ? -347,402.79
Credit impairment losses
(losses represented with “-” signs) 1,/15,695.58 6,859,241.73
Asset impairment losses
(losses represented with “-” signs)
Gains from disposal of assets
(losses represented with “-” signs)
o At qp g (8ses & peser-a ¥ Wk s igs ) 12,2/3,,45.28  28,215,331.23
Add: non-revenue 00.00
Less: non-operating expenses 149,905.92 321,888.39
08 ;g (8ses & pbser-a W s igs ) 12,124,439.3,  27,893,442.84
Less: income tax expenses 1,,2,,950.25 -1,490,906.78
V. e o i(@ses & peser-e o Wiy “s lgrs ) 10,39 7:499.12 29,384,349.62
(I) Net profit from continuing operations (losses represented with “-”
signs) 10,39 248912 29.384,349.62

(1) Net profit from discontinued operations (losses represented with “-”
signs)
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[ 7 P T EL d§ foy e 10" @3 OV
For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

am Note 4

Cuer ye od Prior period

€3 "o “emep ‘ajq & {vies

Cash received from sales of goods and rendering of services
Net increase in customer deposits and interbank deposits
Net increase in borrowings from central bank

Net increase in placements from other financial institutions
Cash received from original insurance contract premium

Net cash received from reinsurance business

Net increase in deposits and investments from policyholders
Cash received from interest, fees and commissions

Net increase in placements from banks and other financial institutions
Net capital increase in repurchase business

Net cash received from securities brokerage services
Refund of taxes and levies

Cash received relating to other operating activities

90 7:59 7f410.3,« 774,736,897.94

53,351,534.?/ 40,064,567.80

auUb-pp 0 3p i "0V e @p afq® {Vies

959,938,245.04 814,801,465.74

Cash paid for goods and services

Net increase in customers’ loans and advances

Net increase in deposits with central bank and other banks

Cash paid for compensation under original insurance contract

Net increase in placements with banks and other financial institutions
Cash paid for interest, fees and commissions

Cash paid for policyholders’ dividends

Cash paid to and on behalf of employees

Cash paid for taxes and surcharges

Cash paid relating to other operating activities

2,8,45,,055.04 264,247,149.21

342,221,800.43 329,971,885.59
44,1993 % .80  40,687,505.65
9 ’535.403,1 6335894168

suUb-pp @€ 3 euUieYL e ep A& {vies

1,412 % % 608 065482.13

e ¢ 3 "0 “emep apq@ s

198,521, 7)1 €0 . 116,535,983.61
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For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

& m Note 4  @uier ye ‘10 Prior period
€3 "o\ “emp-es tq® ivies -
Cash received from disposal of investments #,8,0,000.00
Cash received from returns on investments 5, "59.09
Net cash received from disposal of fixed assets, intangible assets
and other long-term assets 2 T'3,925.4 ) 644,865.42
Net cash received from disposal of subsidiaries and other business
units 432,733.42
Cash received relating to other investing activities
Sub-total of cash inflows of investing activities $,139, 724.55 1,077,598.84
Cash paid to acquire fixed assets, intangible assets and other long-
term assets 9,,48,,13 ?11 111,001,022.93
Cash paid to acquire investments r,199,999.19 2,000,000.00
Net increase in pledged loans
Net cash paid to acquire subsidiaries and other business units 1/,31 ?,2,«4.30
Cash paid relating to other investing activities 13,098, 302.8&‘; 787,500.00
eub-pg 0 3 eUieL o'y es hq® {vies 135,102,012.48 113,788,522.93
e ¢ ar "0 “empes 1 q& {vies -12 "),9 t)2,35,.93 -112,710,924.09
. @3r ‘O “emi- gt & {Vieg
Cash received from capital contributions 5,000,000.00 5,210,500.00
Including: cash received from subsidiaries capital contributions by
non-controlling shareholders of subsidiaries 7fOOO,OOO.OO 5,210,500.00
Cash received from borrowings 238,829,338.,4 362,766,250.00
Cash received relating to other financing activities 19,541,8,3.20 22,800,000.00
oUb-pg 0 3 O O 384 q & Wigs 2%3,1211.84 390776,750.00
Cash repayments of borrowings 1,9,128,598.92 304,772,127.25
Cash payments for distribution of dividends, profits or interest
expenses 1,,913,12 5.0,« 43,748,490.45
Including: Cash payments for distribution of dividends and profit by
subsidiaries to noncontrolling shareholders 1,114,000.00 1,145,517.00
Cash paid relating to other financing activities 31,012,338.80 83,915,997.58
eUb-pg 0t 3. eU{e\L O |- gt & {Vigg 258,054,0 "3./9 432,436,615.28

e ¢ar "0 “emi-gepq & {Vieg ?,31/,148.15

-41,659,865.28
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[ 7 P T EL d§ foy e 10" @3 OV
For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

am Note 4 ~ @uier ye "0 Prior period
V. @ 0 s i e g AmC. 2 ps $€ap F W 3 e QNS g 248°% 199,244.67
V. N ¢ & ae €3 @ @ a e quivae- o 71,813,891, :f3 -37,934,050.43

Add: Cash and cash equivalents at the beginning of the period 456  255,232,,44.1 o 404,723,339.37
V. @3y @ @ 3 e quvae- g Afe e d 0 He o 100 456 333,10 7 ;35./9 366,789,288.94

The accompanying notes form an integral part of these financial statements.

Legal Representative: Principal in Charge of Accounting: Head of the Accounting Department:
GUAN VA& 11 JN w WANG M Ul
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For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

& m Note 15  @uer yp ‘106 Prior period
€3 "o “emep ‘ajq & {vies
Cash received from sales of goods and rendering of services 204,,0 7f3,«,«.93 178,625,474.28
Refund of taxes and levies
Cash received relating to other operating activities 223,954,& .42 334,259,258.00
aUb-pg o€ 3 - "0 0 ee A q 2 Mg 428, ”1 ,24 3.35 512,884,732.28
Cash paid for goods and services 13,535,8,1.41 66,197,024.94
Cash paid to and on behalf of employees 92, :'33, ;95.10 84,545,764.25
Cash paid for taxes and surcharges 3,/ 12,451.41 2,949,959.92
Cash paid relating to other operating activities 192,295,435.4& 338,808,072.60
esUb-pp 0 3 GU{eYL 0 @p A& {Vies 3 32,23/,45 7.45 492,500,821.71
Me ¢ ar "o “emes apq® {Vies ’'423,89.5, 20,383910.57

Car "o empes & ivVies .
Cash received from disposal of investments
Cash received from returns on investments 13,273,818.98
Net cash received from disposal of fixed assets, intangible assets

and other long-term assets 2,832.00 10,427.00
Net cash received from disposal of subsidiaries and other business

units
Cash received relating to other investing activities

eUb-pp 0 3L 4 "0V O es 1 q® {vies 2,832.00 13,284,245.98

Cash paid to acquire fixed assets, intangible assets and other
long-term assets 5,284,19 ?52
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’ <
Compz ) » B Moy 10° @ @V
For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

& m Note 15  @uer yp 106 Prior period

- @3- "o emi- ey q & {vies
Cash received from capital contributions
Cash received from borrowings 113,,20,000.00 293,000,000.00
Cash received relating to other financing activities

aUb-pg @€ 3 - "0V 034 & {Vigs 113,,20,000.00 293,000,000.00

Cash repayments of borrowings 11,,350,000.00 276,792,127.25
Cash payments for distribution of dividends, profits or interest

expenses 11,533,95,.02 35,406,263.84

Cash paid relating to other financing activities 1 ’,0 ’9,212.44 25,472,250.00

eUb-pp 0C 3 GU{OY 0| 3848 {vigs 144,953 1 59.4 ? 337,670,641.09

N ¢ ar O OMi 3ep & iVies -31,233,1 9.4’ -44,670,641.09

V. @ 0" ‘0e iR g A4C 3 Ps 9-€ A F O G e qUIVas- o -2,48 5 % -119,720.72

V. N g2 e ae € ar 3 @ ar e quivae g 20,90 ?/ 024 -19,599,539.89

Add: Cash and cash equivalents at the beginning of the period 110,,88,421.25 185,475,808.48

V. @3 3 @ 3 e quivae- g ape e d 0 He o 100 131, )95,190.49 165,876,268.59

The accompanying notes form an integral part of these financial statements.

Legal Representative: Principal in Charge of Accounting: Head of the Accounting Department:
GUAN V& 11 JN WANG M Ui



2025 N RMR ?eR
ol y

W N7 ey $ANGNNG ®.° A €0, D

i An g aphle § apteg |
S840 (1)
poad s o s
pouad oo e )
S3U8SI PSS (1)
Sa0 9
6 DRI 0] B0 SNSUBURIUED 1010 10 PR G
6tz D) 0] UBY 1aUs0 U0 84 U SaEURLD o DRy
9590, Buasyo sawesaisndng ¢
(puco2leus o] p1cea iped Ol SaBsaISANS 0 o) 7
(aceo21eus o] p1cea -Dd 01 SaBS: JCed 10 OSIBILD) )
s Siapioueus 0 oAz Ul ()
W b
000 0oz 00 (SlpPUBLS 10) SRUNO O pAISP 0 ¢
Yol ot o osnoid j ey 7
o5 SAns o Uy |
00010812 0o o0o0e Wiy
W b
S0er1e? eI eI T sappupeus u pesuGose sauted pesey s psunouy
SJuaLingsu nos 280 0 SBpioY 30 O panALeD picey 7
ety e,.mqé_w_ _33%% _2:9 000l L SN0 AQ DU 0 Vo) |
AU A Yo R T 1o 000K S50 P09 0 PN )
ﬁﬁmgﬁsagz i, ¢ s asaRtuaEe] ()
T A TR W e (5o Jwd b oSy
A Aot o A L R AT Ty oo 7 R Ao b0 He bty -
{ { W ) S0
IO UOUAIOQ J9Un OTRUIQR0 SSRUSTg
Jeal o S Bunonoe 1 uoioaiey)
s30j0d Bulunoooe vl saBuey oy
IR WEEE) (6, 00D R0 e B lehage 4", o/ ééﬁ‘ Rl op e B oy

AT T Y s R LT e B e ol e

I I3 $ine Yhi  Hedd R RE w Yke R S M P dkwd uh
Sakefie lg iy b M e wSkbley % i Wy i,

# B S o ¥y

(4000 4% o Sodod dnghedng

Cos 0idag . fey 2 10° @ 3 s f o ACH 0@ S

For the Six Months Ended 30 June 2025
(Amounts are expressed in RMB unless otherwise stated)

A i) iy



“equiy

920006 BL3157 96998 25080L 0SB LS e PLOZ0 SRL30R0L 0BHPL 0S8 WL 0 40Es 201010 2 06LL Oogogpie 0l L5ee % ITHSHE  SLOAESLON 0000809, o dlp wdle b ity )
- i H7SL8E ISEE ISEE SR (1)
o0ueday el g
pouaUal o e |
3B PSS (1)
S0 9
Sfutea paUa) 0] 802U SUaLAICkICD U 10 DRIOKTIRY G
e DaEi) 0] By U0 D30 84 U SaEUeLD o DRy
55550 Buasyo sanasai snang ¢
(e 8205 0] e U-Del 0 SaNS2I TS O LOSIBIY) 7
(acea21eus o] p1cka -pd 01 SaBSs JCed 10 0SIBILD) )
s Siapiougeus 0 oz Ul ()
S0 7
WIS LS 00008 O00R0Be e (sepoyaeLs o] Seuho ) pangsp g g
Y0 IS0 0] OISO 0 RIDUYY, 7
3391 SNONS o eyl |
WIS WLSIEe  00000gee: 00RO REee: WpgIspHL
S0 7
Qe e e fint s o pasBoce) Suauled pasec-akLs p Sy
Suansu Ainba -y 0 Sy 84 o panauuoo ey 7
65 v R 1T 060 6IEREHREE: S50 pEPAU00 YOOI L) )
A 150 [N 1) 6L 1SE0/%SE UMD A peseaep 0 penacoede)
RO IS0SRLS OGS e ooy anstepduo oy ()
ROBSEY N WULAT (DR WO S0 (5690 )& 40 Sho iy -
WOHONTE SO RN O E O LB PLNOSE 6910956900 Q00009 28 A abeibg He b oty
Sl
(01409 UOWALGD 3pU1 LOTRUGLOA SSausng
Jeal oy S Bunonoe 1 woioaiey)
530100 Bunoose u sebuey poy
WoHONCE SO N O E O LB e LN 69109SK9e% 00E00 1L 24 hondt ophie B apdyg

© A @0,

b fyba 2000 s yupialeh  Sauasal s Ao Syon fnszal — Sawasal S0 g SRS piceoselg gl
SRPOBRLS 0] ouyy 0aUBlRY JU0Shoy g POBUS  ANSUALBILOY 18 e PB4 alaRg
K0

RMR °eR

SJuaungsu fnoe sy

fueduuoa Justed a0 $9un0 0} 308 At

Cos 0ida e fy 2 10° @ 3 s o ACH 0@ S

For the Six Months Ended 30 June 2025

f0uatt Snoeid a4} o} oy

(Amounts are expressed in RMB unless otherwise stated)

W N7 oy SANGN NG

2025 N



D.
voR

.
®
<
Q

W N7 oy SANGN NG

2025 N

RMR

wui y

S

Paer {@0MH3 Vg o & B 10° @ G @5 o ACH O @

For the Six Months Ended 30 June 2025

(Amounts are expressed in RMB unless otherwise stated)

in N O\NYM
:Juswiyeda BunuNoooy 8yl Jo pesH

:Bununoooy Jo ebieyn ur fedioulid

m Nf ANV D

‘onnelUssalday [ebo

‘SJUBWIAILIS [BlouBUl 9S8yl Jo Led jelbalul ue wloj sajou Bulkuedwoooe ay |

" T R0%N)

00000'108'Ke:
00000'108'}2-

g %7

e
v Mgy

2 20
2 e

81K e07)

80121 /50502'1

amogmm_:m

00000°103' k-

00000'10 k-

2 20,
2015507

3 /eei e

R

IRAR

IRACR 4

REE A

gy i .\. __\.\_ !
muasmwm ee0e "1 2ed

W, W'

" ._ i . \_ g ‘
mua:m& H9§0ce ee

R 1 TR g

@ gl apddie § agteg
85340 (I
pouied 8y Joj aflesn) 7
poad 8L} 1oy pmespuil |
$BM8SA 219803 ()
S0 9
s6uiuses pauielal Lo}
AUU02UI BNSURURILI0D JaLjo [0 premol-fir)
SOUILIRa PaURIB! 10} Ueld 1aUsq
DAUYSP U} Ul SaBUBYD J0 pIeNOLfUE) p
58530| BullasLo Sansasal snaing
(1pyceo aipus Jo) [eyded
U-DIB0 CJUl $31UBS8 SNJINS J0 VaISiBnuo) 'z
(Ipyced areus 1o) eyced
U-DIRd OJU) SBABSa [B10BD J0 LOISIBNUY) |
Runba siapjousIeys 10 presioyfuea jewsiul (1)
SBU0 €
SIBDJOURIRUS 10 SIBUNO 0] PNQUISIp 110l 2
S8ABS8 SIS J0 BMeIDUIN |
wommauisp g (1)
SBUO ¥
fanbe sispjousreys U
DasIuB0oa s1uaLLed paseg-aieys Jo sunouly g
Siwawnsul fyos
J94J0}0 $18pjoy 8} Aq paingyaued [eice)
$1UMO £q PAINQLIU0D OIS LOWWOY) |
$IUNO A paseaiop 10 pangUud feyde) (1)
AW00UI NSURURIALIOI [e10] ()
(K80
A )@ g A SR Seba g
il angdobdbby e b apdeg
880
Jeai 101 Ul 1013 Buiunodoe 10 UofoauI0)
sa10od Buunooae ur sabueyd :ppy
ooon! 7/ 2 el Hophble & apbeg -

0000§36€'?/

(¥

o>

000K HE:
00004 He-

000FHE:

g_ogg 7

Ainb &
Seedhe s
1]

D4k
(LAY

woc oww
féne

S

s

wogl

g %nd e

WSkl %% 4106

Ly

Sy V4 Sop o
Ex) X

Hile )
) a...

Al SfAnh o ¥y

RTINS



D.

5
®
<
Q

W N7 oy SANGN NG

2025 N

RMR °eR

in N O\NYM
:Juswiieda BunuNoooYy 8yl Jo pesH

wui y

S

N

:Bununoooy Jo ebieyn ur fedioulid

NV
‘oAnelUssalday [ebo

‘SJUBWAILIS [BlouURUl 9S8yl Jo Led jelbalul ue wloj sajou Bulkuedwoooe ay |

£9991P9E%') 80T 16C 1 LLSBEBE 1LCe8 e

0006008 ¢ 00060 0BE 2C:
0060087 000B00BE T

896199,

TR 806407 6
3 697°6L8 80621 0 G-
BIE8Eee o6 YRR

pLecLLsL  IBR00L 806407 6

BrEYIOLSRT ) 916D YBe €1 LLSB6EEE pLH01850)

BrEYIOLSRT | 97 1BETH 8T €1 LLSBEEEE PLH01852)

£1616699298

896199,

61 E8EHEE -
1G60,'99¢'9-

1560,995°8-

1982906718

79829067 1.8

0000E 009’7,

0000E 009’7,

0000E 009'%.

@ G gdlapdadde §agteg
85340 (W
poud 8y Joj afesn) 7
poad 8Ly oy pmespuil |
$BM8Sa 219803 ()
SBU0 9
s6uiuses pauielal Lo}
AUU02U BNSURRILIOD JaLA0 [0 premol-fur)
S6UILIe3 paUIBlal 1o} Ueid 1Uaq
DAUYSP U} Ul SaBUBYD J0 pIRNOLfU) p
58530| BunlasL0 SanIasal Snaing
(1pyced 8ipus J0) [eyded
U-DIB0 CJUl $31U8S8 SNjINS J0 LaISiBnuo) 7
(Ipycea aleus 1o) jeyced
U-DIRd OJU) SBNBSa [BY0BD J0 LOISIBNUY) |
funba SiapjousIeys 10 presioyfuea jewsiu| ()
SBU0 €
SID|OURIRUS 10 SIBUNO 0] PANCISID 110l 7
$8ABS8 SNIENS J0 MBIV |
wommauisp g (1)
S0
f