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UNAUDITED INTERIM RESULTS FEEEPHES

The board (the “Board”) of directors (the ZEKBEEBREEEFRAF (KA
“Directors”) of Yues International Holdings ®D&EF ((EE) g ((Esg)) 2D
Group Limited (the “Company”) announces the # » AAGI REMB AR ([REH])
unaudited consolidated results of the Company and R & E£2025F 6 308 1E /<@l A &
its subsidiaries (the “Group”) for the six months K& FIZ4R & E4E © ER2024F [
ended 30 June 2025, together with the unaudited — HEREVREBAZ L E BT -
comparative figures for the corresponding period in

2024.

Condensed Consolidated Statement of Profit or Loss
RGeS EaR

For the six months ended 30 June 2025 & & 2025 % 6 A 30 H 1L/~ & A

Six months ended 30 June

HE6A30RLEAMEA
2025 2024
2025 F 2024
RMB’000 RMB'000
AR®T R AR®EFT
Notes (Unaudited) dited)
iz (REEK) (RE#ER)
Revenue Wz 3 185,656 94,701
Other income and net gains H A A T W x5 58 5 2,983 3,895
Loss on disposal of subsidiaries HEKBAREE 13 (2,075) -
Employee benefits expenses EEREAMZ (26,848) (36,793)
Sub-contracting expenses DEHX (137,789) (48,070)
Depreciation of property, mE - BEX
plant and equipment HENE (290) (287)
Depreciation of right-of-use assets ~ {F FIEE ENE (3,022) (3,184)
Amortisation of intangible assets B EESN - (82)
Impairment loss on trade receivables # 5 & I B R E E 12 (1,132) -
Impairment loss on loan and FENE TR R F B
interest receivables REFE (280) -
Finance costs BE KR 6 (523) (2,145)
Other expenses Hithfi 2 7 (17,962) (21,498)
Loss before taxation BRI E R (1,282) (13,463)
Income tax (expense)/credit Frigk: (%), iK% 8 (2,172) 239
Loss for the period HREE (3,454) (13,224)
Attributable to: AT AL
Owners of the Company RARMEAR A (2,312) (10,588)
Non-controlling interests FEIE PR (1,142) (2,636)
(3,454) (13,224)
(Restated)
(BE7)
Loss per share GREE 9
— Basic, RMB cents — B (ANRED) (0.5445) (7.6560)
— Diluted, RMB cents —BE(ARED) (0.5445) (7.6560)
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condensed Consolidated Statement of Comprehensive Income
HlHRRe2EREE

For the six months ended 30 June 2025 &&= 202556 A30H 1L/~ @ A

Six months ended 30 June

Loss for the period

Other comprehensive income/
(expense)

Item that may be reclassified
subsequently to profit or 10Ss:

Exchange difference arising on

translation of foreign operations,

net of nil tax

Other comprehensive income/
(expense) for the period

Total comprehensive
expense for the period

Attributable to:
Owners of the Company
Non-controlling interests

BAEE

HitzmEKE
(FA%)

ARUBEHIBEE
Raa)EA

BEISINERES
HOPE S 258 -
MEEEH

HAAthEERE
(F%)

MREREME AR

UTALREMS:
ARRHEEA
FEER

HZ6H30HIEAMEA
2025 2024
2025 & 2024 %
RMB’000 RMB'000
AR®BT R ARBTT
(Unaudited) (Unaudited)
(REHERK) (REER)
(3,454) (13,224)
598 (1,604)
598 (1,604)
(2,856) (14,828)
(1,714) (12,192)
(1,142) (2,636)
(2,856) (14,828)
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condensed Consolidated Statement of
Financial Position
HHFESMBERAER

As at 30 June 2025 74202546 A30H

As at

30 June
2025
#2025 %

6HA30H
RMB’000
ARBT T

ASSETS

Non-current assets

Property, plant and equipment

Right-of-use assets

Goodwill and intangible assets

Deferred income tax assets

Rental deposits

Loan receivables

Deposit in relation to purchase of
property, plant and equipment

Total non-current assets

Current assets

Inventories

Trade and other receivables

Amount due from a non-controlling
shareholder

Amount due from a director

Time deposit with original maturity
over three months

Cash and cash equivalents

Total current assets
Total assets

EQUITY

Share capital
Reserves

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

&E

FRBEE
ME - RERE

ERERE
HERENEE

EEFREHEE

HEZE

R ER

BEWE  BEREHE
HRRRE

FRBEERE

REEE

FE

B 5 R B At U TRIE
FE YRR AR R TR IR
B —2EEFA
REB@EB={EA®
EHER
ReRBEEEY

RBEEAE
nEE
B

A
Gl

ARBERARERES
eyt 5

BRAR

Notes
it

10
10

12

(Unaudited)
(REER)

Asat
31 December
2024
720245
12A31R
RMB'000
ARBFT
(Audited)
(&%)

2,256 2,821
17,305 23,038
277 2,158

= 975

1,888 2,671
11,623 17,892
= 36,167
33,349 85,722
840 -
107,008 81,224
= 30,048

107 110
11,100 10,000
123,664 49,723
242,719 171,105
276,068 256,827
57,344 11,469
130,644 118,474
187,988 129,943
2,035 3,475
190,023 133,418
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condensed Consolidated Statement of
Financial Position (Continued)
HHRRSMBERAE ()

As at 30 June 2025 74202546 A30H

As at As at
30 June 31 December
2025
A 2025 F
6H30H
RMB'000
AR¥TR
Notes (Unaudited) (Audited)
M aE (REEXK) (E&ER)
LIABILITIES a1%
Non-current liabilities FREBEE
Lease liabilities HEBE 723 4,154
Other payables Hith B FRE - 8,178
Deferred income tax liabilities BERMEHAE - 364
Total non-current liabilities FRBaBsEmE 723 12,696
Current liabilities HBEE
Trade and other payables B 5 REMENRE 11 75,830 48,294
Contract liabilities EHEE 1,096 474
Bank and other borrowings RITREA K - 50,784
Lease liabilities HEBE 6,261 11,132
Current income tax liabilities B EH AR 2,135 29
Total current liabilities nBEBEAE 85,322 110,713
Total liabilities HweE 86,045 123,409
Total equity and liabilities EERARBEE 276,068 256,827

FREIRRE 2025 « HKBEIREZEREEFRA R



condensed Consolidated Statement of
Changes in Equity
BRFSEIETHE

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

Attributable to the owners of the Company
KAARAAREL
Share Non-
Share  Share Statutory  Other  option Exchange Accumulated controlling
capital Premium  reserve  reserve  reserve  reserve losses ~ Sub-total  interests

RbEE kR ﬁﬂ!ﬁﬁ BRESE ENGE  RiER W
RMBI000 0 0 (0

A1 lanuary 2025 (audied) mozsﬁ 1A1A(£57) 1469 108045 10606 27,094 - (1924)  (25347) 129943 3475 133418
Loss forthe perod - - - - - - 2312 @312 (1) (3454
Exchange difference arising on 3
anslaion offoregn operations, ~~ EX£8 - IREH

et of il tax - - - - - 598 - 598 - 598

Total comprehensive expense

Proceeds from Rights s (Note 12)

Non-controling inferests reversal on
dlisposal of subsiciaries (Note 13)

= = = = = 59 2310 () (1142 (2856)
45875 13,884 = = = = - 78 - 78

- o s - - - - - (298)  (299)

At30 June 2025 (unauditeo) RABECANA(REER) 5344 121999 10606 27,09 - (132) (27,659) 187,988 2035 190,023
At1 January 2024 (audited) RAONE1R10 (857 9770 93210 10606 270% 5201 2260) (5300 1384% 53 143808
Loss for the period BnEE - - - - - - (10588 (10589 Qe (1324

Eichange diference arsing on RERIEBELD
andationof foregn operations,  EXEE ABTR

et of it - - - - - (e - (140 - (140
Total comprehensive expense ERREE - - - - - (40 (10588 (1219 (6% (1489)
Issue of shares through share placing - BARGEER TR

(Note 12) (i) 16 U - - - - - -
At30 une 2024 (unauite) ANMESANAGEEE) 19 0805 e 200 5T GRS (589 7B 276 15454
Note: It represents statutory reserve of subsidiaries of the Misk : HEARQ T RPEARILME ([F

Company established in the People’'s Republic of J)ﬁXiZKﬁE AVETEREE - 1R
China (the “PRC"). According to the relevant laws ?FEP EE@EE  PREMBARA
in the PRC, the subsidiary in the PRC is required to P B TR B AR = 2 10% (1B 15 4@ B
transfer at least 10% of its net profit after taxation, pias! Jﬁﬁ%ﬁ%é@ﬁ%ﬁ@%ﬂ?ﬂu
as determined under the relevant accounting R BHAPIEE) BATT IR
principles and financial regulations applicable we ﬁi%{%ﬁ%%ﬁLiu/\i{ﬂﬂﬁ
to enterprises established in the PRC, to a non- INH)50% & LE o th REEEE AR
distributable reserve fund until the reserve balance BEADIRIRERIVEL - ﬁ%ﬁﬂ;ﬁ
reaches 50% of its registered capital. The transfer to A ARBHEBATFEMNEE (WA
this reserve must be made before the distribution ) BIFBER  BRITADIK -

of a dividend to owners. Such reserve fund can be
used to offset the previous years’ losses, if any, and
is non-distributable other than upon liquidation.
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condensed Consolidated Statement of
cash Flows
HHFSHERER

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

Six months ended 30 June

HZ6A30BLNEA
2025 2024
2025 F 2024 %
RMB'000 RMB'000
AR TR ARETTT
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Net cash generated from/(used in) EEERTES,(FTA)

operating activities R FRE 20,345 (25,694)
Net cash (used in)/generated from BEERE (FTR),/ MEL

investing activities ReFHE (664) 25,450
Net cash generated from MEFHMELERS

financing activities R 53,662 6,447
Net increase in cash and BeRBSEEYIEM

cash equivalents FER 73,343 6,203
Effect of foreign exchange rate changes [ & & &) 5/ & 598 (1,433)
Cash and cash equivalents at HUReRREeEED

beginning of the period 49,723 78,026
Cash and cash equivalents at end of HARReRReZEY

the period, represented by bank BIRTTHEHRIRS

balances and cash 123,664 82,796

RHAIRA 2025  HRBEKEREESGRAT 9



Notes to the Condensed Consolidated Financial
Statements
MRS MR

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

1.

10

GENERAL INFORMATION

Yues International Holdings Group Limited
was incorporated in the Cayman Islands as
an exempted company with limited liability.
The Company's registered office address is
Windward 3, Regatta Office Park, PO Box 1350,
Grand Cayman, KY1-1108, Cayman Islands
and principal place of business registered
in Hong Kong is Office C, 23rd Floor, Centre
Mark II, 305-313 Queen'’s Road Central, Hong
Kong. The headquarters and principal place
of business of the Group is at Units 1301 and
1302, 13/F, Citic Plaza, No. 233, Tianhe Road
North, Guangzhou, the PRC.

The Company is an investment holding
company and together with its subsidiaries
are principally engaged in the provision of
transportation, warehousing, in-plant logistics,
customisation services and sales of goat milk
powder and other products. The shares of
the Company (the “Shares”) have been listed
on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The condensed consolidated financial
statements are presented in Renminbi
("RMB"), which is same as the functional
currency of the Company. The condensed
consolidated financial statements for the six
months ended 30 June 2025 have not been
audited by the auditors of the Company but
have been reviewed by the audit committee
of the Company (the “Audit Committee”).

1.

—REH

SLERFEEREERER QAR
FMEBBEHMR I AERE
BRAR e ARQB) M EE
9 #b 41k & Windward 3, Regatta
Office Park, PO Box 1350, Grand
Cayman, KY1-1108, Cayman
Islands * MM A BB M EE
EEMBATEEFAREF
305-313 5 K EH L 23HECE
AEEMRIBLFEEEMIL
BB E N RO b 8 233 55 AR
ZEH 1311301 E M 1302 F ©

AR REFEEZER AR X
BREMBARIENER
HEH - - 2F BAYWRE
HARBURBEEFHH L E
fMEm - AR (TRB))
REBBAXZMARRDA

(B3R )) EAR LT e

BHEEEMBEREUARE
(TAR%] 275 BARAH
e AR - B E2025F 6
A308 I/l AR A B
MR B A EAR R AXHEE
¥ MCHARREREES
([BRZEE"])EM-
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

2,

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

The condensed consolidated financial
statements for the six months ended 30 June
2025 are prepared in accordance with the
Hong Kong Financial Reporting Standards
("HKFRSSs"), which collective term includes
all applicable individual HKFRSs, Hong
Kong Accounting Standards ("HKASS"),
amendments and interpretations issued
by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA"), and
the disclosure requirements of the Rules
Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) and the
Hong Kong Companies Ordinance.

In the current period, the Group has adopted
all the new and revised HKFRSs issued by the
HKICPA that are relevant to its operations and
effective for its accounting year beginning on
1 January 2025. HKFRSs comprise Hong Kong
Financial Reporting Standards; Hong Kong
Accounting Standards; and Interpretations.
The Group has not early adopted any other
standard, interpretation or amendment that
has been issued but is not yet effective.

The accounting policies applied in these
financial statements are the same as those
applied in the Group’s consolidated financial
statements for the year ended 31 December
2024. A number of new or amended
standards are effective from 1 January 2025
but they do not have a material effect on
the Group’s condensed consolidated interim
financial information.

2.

RREERSFTRE

B E 20256 A30H 1E7< 1 A
MEBRAGAVBRRIREE
BRI AR ([ & 8 B % )
EFEAD (WEBEEMAR
BEEMA G ((EEETM
D)) B E A E R &
B mEEL - ARG ER
(IBEBEHEA]  BITAR
2R ULRBRMES LT
RATERRAUD REERE
EPIMEERERE -

RAHE RNEBCRAER
Gt AEMREMEESER
B &R 202561 A1 H B Y
SR FE R PT AR R
BRI EBMFREEL - BB
PBREENBREE LY ®
HER - B LRE -
REBEVEREFRBEREAM
R E W R A R - 2
BRERTA -

ZEVBREAMEROH S K
RENREEMNEZ2024F 12 A
MBI FENGE VBRI
FEREMRR - BT FHaIkLlE
STERIE2025F1 A1 A
o B AEENBELE T
R ERWEE AL o
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

3. REVENUE 3. k&

(a) Disaggregation of the Group's (@ TEERBEFEN
revenue from contracts with g ok
customers

Six months ended 30 June
HZ6H30BILAEA
2025 2024
2025 2024 F
RMB’'000 RMB'000
AR¥T T AREET T
(Unaudited) (Unaudited)
(REEER) (REEE=Z)
Types of services PR AR
Transportation service B 8 fR 75 148,780 48,746
Warehousing service B ERS 7.440 17,509
In-plant logistics service B A Y7 AR5 26,757 27,617
Customisation service & R AR T 740 829
Sales of goat milk powder 4 XM &
and other products H b Em 1,939 -
Total et 185,656 94,701
Timing of revenue 1 25 T R B
recognition
Over time A — BRI A 182,977 93,872
At a point in time R —FE 2,679 829
185,656 94,701
The Group did not recognise any H 220254 %2024 F 6

12

revenue-related contract assets and
liabilities during the periods ended 30

June 2025 and 2024.

All revenue is for periods of one year
or less. As permitted under HKFRS 15,
the transaction price allocated to these
unsatisfied contracts is not disclosed.

HA30B IE#FH A& H
I % HE 3R A o] Wi 25 48 B8
BHEEREE-

FrBW=ES R —FA
THIR - BB
WEERIE IS
THEEIREZFAE
HNEHNNRZHER -
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

3.

REVENUE (CONTINUED) 3. @ (#)

(b) Performance obligations for by EEFEHNNBERNE
contracts with customers 1E
The performance obligations for AEEREZEREER
contracts with customers of the Group’s AR EMENE TN
major sources of revenue are as follow: ™~

Transportation service: delivery
of the customers’ inventory
to their down stream clients,
manufacturing plants and/

BERE: INHE
FRWEEEAET
BmEP EEME
Ko/ 3 8 TE M B o

or designated locations. The EHRGEEERE
transportation services mainly SAREE=S

cover across the PRC.

Warehousing service: provision

BRHRE  EAE

of inventory storage and B (i 74 H B A DA F
management services in the EMBEM AN B E
Group's warehouses located in REGFEFTFRE
the PRC with specified physical R -

conditions.

In-plant logistics service:

B 9 ) BR 7% - #E

provision of a wide-range of in- EPHAEERER
house services at customers’ HEZH EPIRS
manufacturing plants to integrate INEEEERRE -
the production processes, which MENTESNE
cover the management of the BI{E: Q4L E
movements of (a) production MR R Z A &
materials and components FEGREBEEAREEH
and work-in-progress to the EEPXEREAH

production lines within the
manufacturing plants of the

FEKR  ROAE
EETHBAER

customers of the Group; and PR EE R E KK
(b) delivery of finished goods to miEHHAERRH
the factory gates of the relevant BRI o

customers deployed by staff
of the Group at its customers’
manufacturing plants.

FhEA SR 2025 « SEBRZEREBGRA 13



Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A
REVENUE (CONTINUED)

3.

14

(b)

Performance obligations for
contracts with customers
(Continued)

o Customisation service: provision
of labelling services (i.e. sticking
labels onto the surface of
the inventory according to
customers’ instructions) and the
bundling services (i.e. bundling
the inventory to facilitate handling
and transportation) generally
provided inside the Group's
warehouses.

o Sales of goat milk powder and
other products: Mainly engaged
in the sales of dairy products.

The Group recognises its revenue from
the provision of the transportation
service, warehousing service and in-
plant logistics service over time as the
customers receive and consume the
benefits of the Group's performance
as it occurs. The Group recognises its
revenue from customisation service
and sales of goat milk powder and
other products at a point in time when
the customers accept the services and
the Group has present right to payment
and collection of the consideration is
probable.

3. W& (¥)
(b) BEFENNENE
£ (%)

o EERR:EHE
HRB (AEKERE
FREREIRER
rEFExRE) R
KR (AIFEE
F AT R IE 8
W) —REAKHE
R ERREM -

. WEERHREA
ERCETEREH
EIBS -

REPUWEIFERAE
BEAQZ M m — B
RA - AEBEE®ARE
HEHEHRY A
AR 7 N R A9 4 7 AR 7 1Y
Was - REPES RS
B A% B35 A 2 R
3% Je A] B U AR AR (B &Y
R—BH AEBEgE
BEREEHRBEIALR
85 E F 8 K E M E M
B AR o
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

4, SEGMENT INFORMATION 4., HEHEH
The Group’s operating segments, which also AEEH @ g (AR &
represent the Group's reportable segments, E gy 28 =6) THRE M $
are determined based on information reported EBEEZZEEREE (KR

to the chief operating decision maker (the
"CODM") of the Group, being the executive
directors of the Company. The CODM reviews
the Group’s internal reports in order to
assess performance, allocate resources and
determine the operating segments.

The CODM regularly reviews revenue and
results analysis by (i) transportation service,
(i) warehousing service, (iii) in-plant logistics
service, (iv) customisation service, and (v)
sales of goat milk powder and other products.

ATEE) (TEEEARE )
RSB - £ B BER
FEBOAEE Y NEHEE -
WETERE  DRERREE
-

FESERRER()VEHRY
ii Ffﬁﬂﬁﬂw iii WW%}MHE%
(V) TERARTS 5 R ( )ﬁﬁiﬁ)ﬁifﬁ
Ko B 2E dn 5 B R B M e S 3
Zz/\$ﬁ

Segment revenue and results PHREREE
The following is an analysis of the Group's LA'I’?%ZIS‘i lhz%&*é =
revenue and results by operating and DEEI D E &%ﬁz“’fﬁ

reportable segments.

For the six months ended 30 June 2025

B£E202556 A30R 1L<{EA

Sales of
In-plant goat milk
Transportation ~ Warehousing logistics  Customisation ~ powder and
service service service service  other products Total
HEXDH
EREH EREBE  EANREH EREH REMER @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Nt ARET R ARET AEET R ARET R ARET T
Revenue e
External sales HiMEE 148,780 7440 26,757 740 1939 185,656
Resuits EL
Segment results HHFE 12,485 (1,019) 3,668 an ] 15,659
Unallocated corporate R ELEHA
income 2,983
Unallocated corporate R L £
expenses (19,924)
Loss before taxation B EIER (1,282)
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

4. SEGMENT INFORMATION 4. HBEHE(E)
(CONTINUED)
Segment revenue and results DK SR EE (E)
(Continued)
For the six months ended 30 June 2024 BZE2024F6H30H 18R
In-plant
Transportation ~ Warehousing logistics  Customisation
service service sen/\ce service
B8 R BERE B E2 R
RMB'000 RMB'000 RMB'000
ARETT AREBTT ARBTR ARETR
Revenue W
External sales HIMEE 18,746 17,509 27617 829 94,701
Results #i2
Segment reslts NEEE 3,305 (55) 3,249 182 6,681

Unallocated corporate &7 &2 WA

income 3,895
Unallocated corporate &2 B EH %

expenses (24,039)
Loss before taxation B Al B 18 (13,463)
The accounting policies of the operating KEDEM ST BOREASLE
segments are the same as the Group's BT ERAER - HHEHEE
accounting policies. Segment results %%%Bﬁﬂ%ﬂwjmﬂ B &
represent profit earned from each segment EFBWA  ERARE
without interest income, corporate income ?F;ﬁ?z cIMASEEEZE
and certain expenses. This is the measure BRREZRADEE R KT
reported to the CODM of the Group for HRRMFTERE -

the purpose of resource allocation and
performance assessment.
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Notes to the Condensed Consolidated Financial

Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

4. SEGMENT INFORMATION 4.

(CONTINUED)

Segment assets and liabilities

No segment assets and segment liabilities
and other segment information are presented
as such amounts are not reviewed by the
Group’s CODM for the purpose of resource
allocation and performance assessment or
otherwise regularly provided to the Group's
CODM.

Geographical information
The Group principally operates in the PRC.

During the six months ended 30 June 2025,
approximately 100% (2024: approximately
96%) of the Group’ s revenue from external
customers, based on the operation location
of respective customers, is derived from the
PRC.

The Group’s non-current assets other
than financial instruments by geographical
locations, which are determined by the
geographical locations in which the asset
is located in the case of property, plant and
equipment, right-of-use assets, intangible
assets and deposit in relation to purchase of
property, plant and equipment are as follows:

Non-current assets other £@ T ELIME
than financial instruments FRBEE

The PRC h

Hong Kong B

SEEE (1])

SUMEEREE

5 75 B % B30 G A SR
B8R B E B DR T R
50 5 2R T A A AR E
KRB R T AR E X B
BEAKE  QAMESHE
AERSBEEURELSH
HH -

& E R
AREEBFTENPRLEER -

RE 2202596 A30H (E /S
A RESEEPAKEE -
NEBRBINBELPWZENLD
100% (2024 F = #996%) R &
°

REBIRINEMLE (HAYE -
BELER EREEE &
WEERBEME BE IR
BHRREEEZES  BREEMAE
ZWEUEETE) Bl MER
PEE(TBRERIA)WT:

As at
30 June

As at
31 December

2025 2024
72025 F
6 A30H

2024 F
12H31H
RMB’000
ARET T
(Audited)
(F&&E=Z)

RMB’000
AR¥ Tt
(Unaudited)
(REEZR)

19,373 63,175
188 306
19,561 63,481
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Notes to the Condensed Consolidated Financial

Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

5. OTHER INCOME AND NET GAINS HtkARKSSE
Six months ended 30 June
BEZ6H30RIEAREA
2025 2024
2025 £ 2024 5
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REEEX) (REEE%)
Interest income from bank  $R171F 2R 2 YA
deposits 205 313
Interest income from loan  FEU & F A B U A
receivables 1,055 1,676
Interest income from rental &%z & 5| 28U A
deposits - 17
Net foreign exchange gains & X W5 558 1,751 1,730
Others H b (28) 159
2,983 3,895
6. FINANCE COSTS 6. RMBERHE
Six months ended 30 June
BEE6H30REN@EA
2025 2024
2025 fF 2024 F
RMB'000 RMB’000
AR® T ARET T
(Unaudited) (Unaudited)
(REEEZ) (REEFZ)
Interest on bank borrowings R 77 & 5% & 260 1,470
Interest on lease liabilities  FAE&EF & 263 675
523 2,145
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A
7. OTHER EXPENSES 7. HMBAX

Six months ended 30 June
BEZEZ6H30RIEAREA

2025 2024

2025 F 2024 5

RMB’000 RMB’000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(REEEX) (REEFE%)

Auditor’s remuneration % 25 Aih 7 B 380 1,364
Cost of inventories TFERA 1,891 -
Entertainment expenses BEREZ 641 1,030
Lease payment relatingto 42 #iTH E 48R 2
short-term lease HEZH 2,009 2,861
Fleet operating expenses BHHREERY 1,825 289
Insurance expenses REFAX 315 301
Legal and professional fees AR N HEEH 2,139 1,357
Other taxes and surcharges £ 5 18 K b hn 2 269 156
Outsourced labour costs SN 8 TR AN 5,658 4,426
Repair and maintenance HERRERX
expenses 224 899
Telephone and BELENE
communication fees 177 185
Travelling expenses ERAEZ 435 714
Utilities expenses NAREREZ 292 251
Other operating expenses — Hth & % 1,707 7,665
17,962 21,498
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A
8. INCOME TAX (EXPENSE)/CREDIT 8.

FRisi (BA) "B%

Six months ended 30 June
BEZ6H30RIEAREA
2025 2024
2025 £ 2024 5
RMB’000 RMB’000
AR®T ARET T
(Unaudited) (Unaudited)
(REEXR) (REEE%)
Current tax charges: EMRIERY ¢
PRC Enterprise Income REEMER
Tax ("EIT") (T#mBH)
— current period — ZRERf (2,172) -
— Over-provision — BEEEE = 29
Other Jurisdiction Hib AR R
— current period — ZNHAE - (575)
Deferred tax: RIEFL IR
Current period AN ERfE - 785
Income tax (expense)/credit FrE®: (Bsz), /% (2,172) 239

20

Hong Kong Profits Tax is calculated at 16.5%
of the estimated assessable profit. No
provision for taxation in Hong Kong has been
made as the Group's income neither arises
in, nor is derived from, Hong Kong in both
current and prior periods.

The PRC Enterprise Income Tax ("EIT")
is calculated at 25% of the estimated
assessable profits for the current year. One
of the subsidiaries of the Group is entitled
to preferential tax concession rate at 15%
as it has obtained the High and New Tech
Enterprises licence. No provision for EIT has
been made as the subsidiary established
in the PRC had incurred tax losses for both
current and prior periods.

Taxation arising in other jurisdictions is
calculated at the rates prevailing in the
relevant jurisdictions.

FRENGH I A R E
MIL16.5%1E - AR AN & E
PN E N 1 A A M A
FELEBRBHEREE W
REREY EG BB TR -

TELCEXMER ((EEME
Bl BAFENMGEERTG
M25%:tH - AREEF —[H
MEARCDEREHEREE
R HARZABRENAR
F15% o PAEARE KB E AR
WEmETIREEMSHEE R
HRRP BRI E R R E
ERIARER o

Hith AR R A A M B IR IR
BREEEEAMNRAE -
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

9. LOSS PER SHARE 9. SEER
The calculation of the basic and diluted loss AKARBEBEABGEHAGRE
per share attributable to the owners of the AREEEERNTETENE
Company for the period is based on the LA T 8 -

following data:

Six months ended 30 June
BEZEZ6H30RIEAREA

2025 2024

2025 £ 2024 5

RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REEEX) (REEFE%)

Loss EiE

Loss for the period AEERERKR
attributable to the owners — #t5& B8 A B
of the Company for the ViN/NETE =N
purpose of basic and FE(EEE N E 1B
diluted loss per share (2,312) (10,588)

Six months ended 30 June
BEZ6H30RIEAREA

2025 2024

2025 £ 2024

(Unaudited) (Unaudited)
(REBER) (RE&FE%)

(REN )
(re&E7)

Number of shares 5 EE

Weighted average number st E&RER
of ordinary Shares forthe  E518F7 A @A
purpose of basic loss per  fn#EF 158
share calculation 424,599,431 138,297,073

Weighted average number s+ & & #EE
of ordinary shares for the ~ E518F7 A @A
purpose of diluted loss per — AN#E F 15 8x
share calculation 424,599,431 138,297,073
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & Z=2025%6 A30H |E/5{E A
9. LOSS PER SHARE (CONTINUED) 9. WEREIE (&)

The basic loss per share for the periods ended #H £ 2025F & 2024F 6 A30H
30 June 2025 and 2024 has been adjusted I SREAREEBEEL
to reflect the bonus element in rights issue FHEE - AR 20254 5 A i#E
of shares that took place in May 2025. The TRIHER PR E D - 578
weighted average number of ordinary shares B E2024F 6 A30H L Hi
for the calculation of the basic and diluted AR B AR R SEEE e T mARm
loss per share for the period ended 30 June BEFHEITEEPAE AR
2024 have also been adjusted retrospectively BLRA 2024 F 11 A BECHIR D &
to reflect the impact of share consolidation HREE (ME12) -

completed in November 2024 (Note 12).

For the six months ended 30 June 2025, none H E20259F 6 4308 £/~ 1A
of the share options of the Company was A RAG L EER R T
exercised, lapsed, cancelled or forfeited, and K RO IRERERR
there is no potential ordinary shares arising BEENEEERR -#E
from share options. For the six months ended 2024 6 A30H IE/X1E A - &
30 June 2024, as all potential ordinary shares REREEENEBEER
arising from share options would be anti- A REEER - W&
dilutive, no adjustment has been made to the BREEEBNFEIELAE -

calculation of the dilutive loss per share.

10. TRADE AND OTHER RECEIVABLES 10. RS RHEMtEKRRIEA

As at As at
30 June 31 December
2025 2024
72025 F 72024 F
6 H30H 12A31H
RMB’000 RMB’000
AR®T ARBTFT
(Unaudited) (Audited)
(REEZ) (FEFEZ)
Trade receivables from RERFEHNNES

contracts with customers  fEUg 18 (Fisra)

(Note a) 81,365 67,832
Prepayments AR 15,301 8,439
Other receivables H b fE W 5k IE 2,854 3,279
Rental deposits (Note b) HEZS (3Eb) 2,781 3,602
Loan receivables (Note ¢) W E R (MizEc) 18,218 18,635
Loss: Non-current portion  J& : JEREIEL

— Loan receivables — ERE (11,623) (17,892)

— Rental deposits —HEZRe (1,888) (2,671)
Current portion mEhE 107,008 81,224
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & 2202556 A30H 1k 751 A
10. TRADE AND OTHER RECEIVABLES 10. RS R EM KR (i)

(CONTINUED)

(a) The following is an aging analysis of (@ THAEZEKRKER
trade receivables presented based WMER AREZEAHE
on the invoice date at the end of the B 2 BR R 5 AT (R A0 8RR
reporting period, net of impairment. ‘) -

As at AS at

30 June 31 December
2025 2024
72025 F 2024 F
6 H30H 12H31H

RMB’000 RMB’000
AR¥T T ARBTFT
(Unaudited) (Audited)
(REEZR) (FEFEZ)

Within 30 days K= 75,362 63,292
31to 90 days 31£90H 2,883 3,141
91 to 180 days 912180 H 894 206
Over 180 days BiB180 A 2,226 1,193

81,365 67,832
The Group normally grants credit terms REBEB-—RETERRP
to its customers ranging from 0 to 150 NFOE 150 HHNEEH] -
days.
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Notes to the Condensed Consolidated Financial
Statements (Continued)
BEAFEMBERERME ()
For the six months ended 30 June 2025 & Z2025%6 A30H 1L/~ {E A
10. TRADE AND OTHER RECEIVABLES
(CONTINUED)

24

(b)

(c)

Rental deposits

Included in the rental deposits of the
Group is an undiscounted amount of
RMB140,000 (2024: RMB140,000) for
the six months ended 30 June 2025
paid to key management personnel
of the Company and their close family
members, as the Group leased an office
premise owned by them.

Loan receivables

As at 30 June 2025, the Group had total
outstanding loan principal amounts
of approximately RMB24.8 million
which is in relation to 4 loans which
comprised of 3 corporate loans and
1 individual loan. As at 30 June 2025,
a loan was reclassified as a current
asset as maturity is within one year.
The interest rate of the outstanding
principal amounts of the loans ranged
from approximately 6% to 12% per
annum. As at 30 June 2025, all the
loan receivables of the Group were
unsecured.

10. RERHEMEYRE ()

(b)

(c)

HEZRS

HE 20256 A308 It
NEA AEBEMEER
SHhBE—BRARDF
TEEBABREEXR
FEXNMATIRE
A B #140,000 7t (2024
£ AR¥140,0007T)
THRALERERSE
g7l 0F N E

EWER
MR2025F6 A30H » A&
mEH B ARME218H
BT HRIZEEFT 8
EIZERAERKL1EE
B3R e 720254 6 A 30
B —BERAR—F
REBmMEF B AR
SENFFNEN TL6%
Z=12% o 20254 6 A 30
B AEEERRIER
HAERA -
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A
11. TRADE AND OTHER PAYABLES

11. B REMEMNRIE

As at AS at

30June 31 December

2025 2024

R 2025 £ 72024 4F

6 H30H 12H31H

RMB'000 RMB'000

AR®T AREET T

(Unaudited) (Audited)

(REEZR) (feE%)

Trade payables 2 5 ER A 71,659 38,695

Accrued employee benefits  FE&HE & 12 780 5,252
Other accrued expenses HMh R R

and other tax payables E b RS FHIE 489 1,829

Other payables H e FR0E 2,902 2,518

75,830 48,294

The credit period granted by the Group's
suppliers mainly ranges from 30 to 90 days.

The following is an aging analysis of trade
payables based on the invoice date at the end
of the reporting period.

AEBEEEAR TNEEHR
FTENFI0ENA -

TIOR8 5 RN AR RE B
RIZERBH 25 2 R DT

As at As at

30 June 31 December

2025 2024

A 2025 F R 2024

6 H30H 12H31H

RMB’000 RMB’000

ARET T ARET T

(Unaudited) (Audited)

(REEER) (&%)

1to 30 days 1£230H 40,785 28,757
31to 60 days 31260H 11,558 4,012
6110 90 days 61290H 17,890 1,616
Over 90 days HiB9o0 H 1,426 4,310
71,659 38,695
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

12. SHARE CAPITAL

12. BF

Number of Share
shares capital
B&oEE &S
HK$
BT
Authorised: ERE
At 1 January 2024 H2024%F181H 10,000,000,000 100,000,000
Share consolidation (Note i) B & 6F (Bf %) (9,000,000,000) -
At 31 December 2024, 2024F12 8318 -
1 January 2025 and 20251418 &
30 June 2025 20254 6 A 30 H 1,000,000,000 100,000,000
Issued and fully paid: SRITRHAR:
At 1 January 2024, R2024F1H18H -
30 June 2024 20246 A30H &
and 1 July 2024 20247 B1H 1,141,280,000 11,412,800
Issue of shares through BRROEEBRTRG
share placing 192,880,000 1,928,800
Shares consolidation & tn & oF (B =ED
(Note i) (1,200,744,000) -
At 31 December 2024 2024 F12 A31 B &
and 1 January 2025 20251 B 1H 133,416,000 13,341,600
Shares to be issued AR AR BT HY
pursuant to the Bt (MEEE i)
rights issue (Note ii) 533,664,000 53,366,400
At 30 June 2025 7R2025% 6 A30H 667,080,000 66,708,000
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

12. SHARE CAPITAL (CONTINUED) 12. BE*E (48)

Shown in the condensed
consolidated statement of

REBEA
ik 251

financial position

RMB’000
AR¥ET
(Unaudited)
(REBEZ)

As at
30 June
2025
72025 F
6 A30H

As at

31 December
2024
2024 £
12H31H
RMB’000
ARBTT
(Audited)
(K& EZ)

57,344 11,469

Notes:

0]

Pursuant to an ordinary resolution passed
by the shareholders of the Company at
an extraordinary general meeting held on
6 November 2024, every ten issued and
unissued shares of HK$0.01 each in the share
capital of the Company were consolidated
into one share of HK$0.10 each with effect
from 8 November 2024.

On 14 February 2025, the Company proposed
to raise up to approximately HK$69,376,000
before expenses by way of the rights issue
of a maximum of 533,664,000 rights shares
at the subscription price of HK$0.13 per
rights share on the basis of four rights
shares for every one existing share held
on the record date. The proposed rights
issue was approved by the shareholders
in an extraordinary general meeting on 24
March 2025. Details of the rights issue can
be referred to announcement and circular
issued by the Company dated 14 February
2025 and 7 March 2025 respectively.

On 16 May 2025, the Company issued
533,664,000 rights shares pursuant to the
rights issue on the basis of four right shares
for every one existing share held on the
record date as detailed in the prospectus
dated 8 April 2025.

B eE

R & AN A B B% 3R 2024 F
MA6HBITHIRERERAK
CLrEANTEREER B
2024 F 1M A8 H# AR A
f& AR+ RR B IR EE0.01
BT ZBBEITRRETRG
At B—BREREEIE
T2 °

MR2025F2 148 @ XA A
BEERCEAEEEE—
% 3R A BY {7 7 % U Bk R AR
Bz EE URBEESK
HARRE 5 0138 7B B
75 =, % 17 & % 533,664,000
RERKRGD SEEHZH
69,376,000/ 7t (1B %
Al © EAMARE R 20254 3
A 24 BERRERBERFRIA
g FHE - HRFFIB R 26
KA RS BIFA 202552 B 14
B K%202593A78 F#K
NEREE -

MR2025F5R816H * AR
AIREBEHRIER LB S
FHE BB ERMDEE
U RS A R R 1 2 E AT
533,664,000 % i A% B 19 - #F
BENEHHA2025F4 A8
HAHRELR -
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A
13. DISPOSAL OF SUBSIDIARIES

28

On 20 December 2024, Guangdong Yues
international Logistics Co., Ltd.* (/& 5 £ K
Bl ¥R B R AT (the “Guangdong Yues
International”), Mr. Wang Haixi (E /& &),
Ms. Guo Chonghui (252 %) and Zhongshan
Haihui Technology Logistics (Group) Co., Ltd.*
(PFILBEREYR(ER)ERRQE) (the
“Target Company”) entered into the sale
and purchase agreement pursuant to which
Mr. Wang Haixi has conditionally agreed to
purchase, and Guangdong Yues international
Logistics Co., Ltd. has conditionally agreed
to sell, the Sale Interest, representing 60%
equity interest in the Target Company, at a
consideration of RMB1.

On 20 December 2024, Guangdong Yues
International, an independent third party
(the “Purchaser”) and the Target Company
entered into a loan transfer agreement,
pursuant to which the Purchaser shall
acquire from Guangdong Yues International
the shareholder’s loan at a consideration of
RMB7,000,000.

On 20 December 2024, Guangdong Yues
International, Mr. Wang Haixi, and the
Target Company entered into a termination
agreement, pursuant to which all the parties
to the termination agreement have agreed to
terminate the acquisition agreement and the
put option at nil consideration.

Details of the above transactions can be
referred to announcement and circular issued
by the Company dated 20 December 2024
and 9 January 2025 respectively.

The disposal was approved at an
extraordinary general meeting scheduled on
27 January 2025. And the consideration has
been received before 30 June 2025.

* For identification purposes only

13.

HEMBLAT

R2024F12 8208 @ R 4%
KBEEYRERAR ([ERE
KER]  EE®LL =
E4tL kP ILEERDGDR (B
B)BRAR ([BEEAT] AT
VEEmSE Bt TEEmE
SEKEHEREBEMEREK
EBRMRERARABIEERE
HEHEERD HERBER
AR 60% IRHE) - REAARE
17T e

R2024F12 8208 R 4%
KEE - BrE=7TEH]
M EBEZARGI N EREZ G
B BABRERZERER
WEREEZ REAARE
7,000,000 7T °

R20244E12 A208 - ERLK
BIFE - TEMEERBIEQT
RIS R b B R IE W
FHFMER O HRE R IEKR
B MUASREREERAE -

LA ZZHBHFL2HEARREN
T2 B H 9 5l R2024F12 A
208 K&2025F1R9B MR E

HEEBEDN2025F1H27H°
AR REERIAS EERE -
mAED M 20254% 6 A30 8 Bl
U BR -

* EHES
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Notes to the Condensed Consolidated Financial
Statements (Continued)
mHGSMBRRME (&)

For the six months ended 30 June 2025 & = 202546 A30H 1L/~ A

14.

15.

DIVIDEND

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

EVENTS AFTER THE REPORTING
PERIOD

On 8 July 2025, the Group, through its indirect
wholly owned subsidiary of the Company,
entered into an equity transfer agreement
to acquire 100% equity interest in Bozhou
Lelaohao Medical Co., Ltd.* (= )N £ & 3
g 2 5 [R A7) (the “Target Company”)
at a total consideration of RMB900,000 (the
“Acquisition”). The Target Company is
principally engaged in the wholesale and
distribution of pharmaceutical products, sales
of Class I and Class Il medical devices, and
wholesale of protective medical supplies for
healthcare personnel, among other related
businesses. After completion, the Target
Company became an indirect wholly-owned
subsidiary of the Company, and its financial
results was consolidated into the Group’s
consolidated financial statements.

* For identification purposes only

14.

15.

BE
EEETEZRNEE20254F
6A308 IEN1EA 2 HIR S
(2024 5 : 47) o

BEM®RER

MN20254€7H8H - AEEFE
BARBIMEL2EWB AT
SRR E R AW = N
e ER G ((BERA
FJ) #100% i - BREAA
R#900,0007T ([WKEBEEE]) -
BIZERAE BN EE QR
HOM F-BhE _BRE
BRNHEHEUNREEASHE
BEBMMIL S REER-
NER%E > BEQAFIKALRA
AIMEEEENBERAT M
S EBNAEBNGETE
MEABAR -

* EHES
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Management Discussion and Analysis

EREMRRE SN

BUSINESS REVIEW

The Group is an established logistics service provider
in the PRC which provides a wide range of logistics
services to meet the needs of the customers’ supply
chains including (i) transportation; (ii) warehousing;
(ifi) in-plant logistics; (iv) customisation services
(consisting mainly of labelling services and bundling
services); and (v) sales of goat milk powder and
other products.

The Group offers transportation services which
primarily involve the delivery of the customers’
production materials, components and finished
goods to their downstream clients, manufacturing
plants and/or designated locations. The Group has
two warehouses located in the Guangdong Province
with a total gross floor area of approximately 16,000
square metres which offer warehousing services to
customers. The Group's in-plant logistics services
cover the management of the movement of (i)
production materials and components and work-
in-progress to the production lines within the
customers’ manufacturing plants; and (ii) finished
g00ds out to their factory gate. The Group’s range of
services gives it a competitive advantage over other
logistics service providers in the PRC which offer
only a limited range of services.

In the first half of 2025, China’s economy maintained
stable operations amid structural adjustments, with
the logistics industry continuing its recovery trend.
According to the China Federation of Logistics &
Purchasing, the national social logistics volume of
China has reached RMB171.3 trillion, a 5.6% year-on-
year increase, reflecting enhanced domestic supply
chain efficiency and underscoring logistics’ critical
economic role. Industrial logistics demonstrated
robust growth, especially in equipment and high-tech
manufacturing, while consumer logistics accelerated
through optimized urban-rural distribution networks,
particularly evidenced by strengthened rural
e-commerce activity. This environment created
significant opportunities for domestic logistics
providers. By expanding high-value customer
relationships and strengthening core hub networks,
the Group has achieved a significant increase in
revenue compared to the same period of last year,
validating success of strategic transformation.
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Economic recovery has nevertheless also faced
pressures. Despite a 5.3% GDP growth according
to the statistic published by the National Bureau
of Statistics, among the highest globally, the
weakened manufacturing investment sentiment
temporarily slowed production-material logistics
demand. Insufficient market momentum potentially
reduced warehouse utilization and transportation
volumes, thereby intensifying fixed cost allocation
pressures. To address surging e-commerce and
urgent manufacturing orders, our Group expanded
warehousing and transportation outsourcing
partnerships, resulting in substantially higher
outsourcing costs. While increasing short-term
expenditures, this ensured timely customer
deliveries and provided transition time for self-
operated capacity development. Concurrently,
international oil volatility drove significant diesel
price increases, elevating road and waterway
transport expenses. Structural challenges emerged,
including warehouse oversupply in eastern regions
pressuring rental rates downward (with premium
warehouse declines exceeding 5%), while smaller
logistics firms faced efficiency constraints amid
shifting consumer demand patterns.

Through strict cost control measures, our Group
has strived to reduce its operating losses by
optimizing organizational efficiency to lower both
compensation expenditures and per-employee
administrative costs, while implementing digital
approval systems and centralized procurement
to reduce general administrative expenses. These
initiatives collectively narrowed the Group's net
loss position for the first half of 2025 compared
to the prior-year period, demonstrating effective
operational discipline during expansion.

AT - BB ERE S - BER
BERFTREMOSTEE  BA
A E #{E (GDP) 1 £5.3% © i /F 21k
A% - MERIE IR E EAUR TS - LARL
EEMERYRE S KERREE - 15
BOTRA R EREFREKER
s NMMEBEKRASEES - 5
TRENZENEERESREEE
AEBBEEREFBMEGINEAIE
BN AN KNR L o 1t SR B AR 12
MTREHRAY  BREEREERINT
XP UAERBEGENERTBE
FERE o BRI - B RBAEREE
BHERERARLE e 7T AK
FMoKBEIER & B o &1 PkEE EF
R pPREEHitEe EEENK &
e THBRN (BEEREKRIRERLB
5%)  M/NERARIEHEBEEFK
R B T T R S R Ml o

BIBBARERAED I - AR
ARBDEEEE  BRECARN
FNUREHFHA RS2 8 TN
BUKA - AR EGEF BRI RGR
SHERE  UERE-RITHBFEX - &
EERSMAL  ZFBREANWRET
ZRES [ 2025 F £ FEFEEAR -
RBREBREETHSARNZEE
Ao

FhEA SR 2025 « SEBRZEREBGRA 31



Management Discussion and Analysis (Continued)

TREMWRRESN (])

OUTLOOK

Looking ahead to the second half of 2025, China’s
logistics and warehousing industry will continue its
dynamic transformation, characterized by structural
growth driven by both policy guidance from the
government and the market demand. Following
advancement brought by the development
of modern circulation systems, the industry’s
foundational and strategic role in domestic
economy will be further solidified. Intelligent
upgrading in both equipment manufacturing and
high-tech sectors will continue to generate demand
for premium warehousing and precision distribution.
Enhancements in urban-rural circulation networks
and county-level commercial infrastructure will
optimize regional distribution centre layouts.
Emerging segments such as cold-chain logistics
and pharmaceutical logistics present accelerated
development opportunities. Concurrently, deep
integration of digital technologies — including
loT and artificial intelligence — into warehouse
operations will elevate end-to-end visibility and
intelligent decision-making capabilities. Green and
low-carbon initiatives will become core competitive
differentiators, with adoption of new-energy
transportation fleets and energy-efficient warehouse
retrofits gaining industry-wide traction.

The logistic and warehousing industry, however, also
faces persistent challenges. Regional imbalances
in supply and demand of warehousing facility
continue to put pressure on rental rates, particularly
in key areas where concentrated high-standard
warehouse deliveries have elevated vacancy levels.
Transportation operations remain vulnerable to
energy price volatility, with fuel cost pressures
showing limited near-term relief. Structural labour
shortages — especially among skilled technicians
and senior logistics management professionals —
are intensifying. Market consolidation is accelerating
as leading players expand scale advantages through
mergers, leaving small and medium enterprises
grappling with transformation imperatives.
Furthermore, evolving global trade dynamics
introduce uncertainties for cross-border logistics,
necessitating enhanced supply chain resilience and
risk mitigation capabilities. Collectively, these factors
constrain industry-wide profit margins, demanding
heightened operational refinement.
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To face the upcoming challenge, the Group
will continue to pursue an innovation-led and
efficiency-focused strategy. Synergies across
different business units will be leveraged to
optimize warehouse network coverage as well as
strengthening regional service capabilities. Smart
warehouse equipment and digital management
platforms will be introduced to boost operational
efficiency and service quality simultaneously. To
attain business diversification, the Group has also
launched the goat milk product operations in Inner
Mongolia in late 2024, and commenced goat milk
powder sales in the first half of 2025. This strategic
entry into the health sector capitalizes on growing
consumer preference for hypoallergenic, nutrient-
rich dairy alternatives, particularly among senior
demographics driving market growth. The Group will
also deepen collaboration with Traditional Chinese
Medicine (TCM) stakeholders, including but not
limited to develop the logistics facilities on the land
use rights in Fuzhou acquired in 2024 to provide
specialized TCM product storage and distribution
services. Through these initiatives, the Group
targets to reinforce its competitive positioning, seize
opportunities amid industry transformation, and
deliver sustainable long-term value to shareholders.
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FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2025, the Group's
revenue increased significantly to approximately
RMB185.7 million by approximately RMB91.0 million
or 96.1% as compared to approximately RMB94.7
million for the six months ended 30 June 2024. The
increase was mainly attributable to the increment
of revenue from the transportation services,
with an increase of 205.5% from approximately
RMBA48.7 million for the six months ended 30 June
2024 to approximately RMB148.8 million for the
six months ended 30 June 2025. Apart from the
strong performance of the Group’s subsidiaries in
Guangdong Province benefiting from the recovery
of China’s domestic demand for logistic service and
support from local governmental policies, the Group
has also expanded its operation by providing logistic
services to customers in additional areas such as
Hangzhou and Inner Mongolia Autonomous Region,
thus increasing the sources of revenue when
compared to the same period last year.

Revenue generated from the warehousing
services decreased by approximately 57.7% from
approximately RMB17.5 million for the six months
ended 30 June 2024 to approximately RMB7.4
million for the six months ended 30 June 2025,
which was contributed by the decrease in demand
for warehousing services and loss of revenue
generated by two warehouses in Guangzhou for
corresponding period in 2024, after the disposal of
Haihui Group in January 2025.

Revenue generated from the in-plant logistics
services decreased slightly by approximately 2.9%
from approximately RMB27.6 million for the six
months ended 30 June 2024 to approximately
RMB26.8 million for the six months ended 30 June
2025, which was mainly due to the decrease in
demand for in-plant logistics services from the
customers.
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Revenue generated from the customisation services
amounted to approximately RMB0.8 million and
RMBO.7 million for the six months ended 30 June
2024, and 30 June 2025, respectively. The revenue
contributed by this segment is subject to the
demand for the Group’s labelling and bundling
services from its customers on an as-needed basis.

Starting from first half of 2025, the Group has
commenced the merchandising of goat milk
powder and other products in Inner Mongolia
Autonomous Region. The development of goat
milk powder and other product business is a
strategic move for the Group to the health sector
for business diversification, having considered that
health awareness is the market trend. Goat milk is
gradually gaining more favor among consumers due
to its low allergenicity and high nutritional value; and
the middle-aged and elderly groups have become
the driving force for the growth of the goat milk
powder market. Revenue generated from the sales
of goat milk powder and other products amounted
to approximately RMB1.9 million for the six months
ended 30 June 2025.

Other income and net gains

Other income and net gains mainly consisted of
interest income from loan receivables, bank interest
income and net exchange gains. For the six months
ended 30 June 2025, a net gain of approximately
RMB3.0 million (2024: approximately RMB3.9
million) was recognised, mainly representing a
decrease in interest income from loan receivables
of approximately RMBO.6 million for the period.

Loss on disposal of subsidiaries

As the Group has disposed its 60% equity interest of
Zhongshan Haihui Technology Logistics (Group) Co.,
Ltd. with consideration of RMB1 in January 2025, the
financial results of the Haihui Group will no longer
be consolidated into the consolidated financial
statements of the Company and a loss on disposal
of approximately RMB2.1 million was recognised for
the period ended 30 June 2025 accordingly.
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Employee benefits expenses

Employee benefits expenses primarily consisted of
(i) wages and salaries; (i) social security fund and
insurance contribution; and (iii) other allowances and
benefits. The Group's employee benefits expenses
amounted to approximately RMB36.8 million and
RMB26.8 million for the six months ended 30 June
2024 and 30 June 2025, respectively. The decrease
in employee benefits expenses was mainly due
to the strict cost control measure imposed by the
Group's subsidiaries and the decrease in cost of
manpower following the disposal of Haihui Group
during the period.

Sub-contracting expenses

Sub-contracting expenses primarily represented
the amount paid to subcontractors for the provision
of certain transportation, warehousing and
customisation services. The Group's subcontracting
expenses amounted to approximately RMB137.8
million for the six months ended 30 June 2025
(2024 approximately RMB48.1 million). In general,
the subcontractors charged the Group based on
the price stated in the subcontracting agreements
which specify the price for each type of services
they provided. Subcontracting expenses were
incurred for the orders for domestic transportation
service and international freight forwarding agency
services by the customers during the six months
ended 30 June 2025, whereby the Group, through
outsourcing to independent subcontractors,
assisted the customers to obtain cargo space from
shipping companies or shipping agents that meet
their requirements. The subcontracting expenses
increased significantly for the six months ended 30
June 2025 mainly due to an increase in revenue for
the period.
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Depreciation of right-of-use assets

The Group has certain right-of-use assets in respect
of the leases at (i) premises comprising warehouses,
office premises and temporary staff quarters; and (i)
plant and machinery such as forklifts. Right-of-use
assets are depreciated over the shorter of the lease
term and its useful life. As a result, depreciation of
right-of-use assets of approximately RMB3.0 million
was recognised for the six months ended 30 June
2025 (2024: approximately RMB3.2 million).

Finance costs

Finance costs mainly represented interest expenses
on bank borrowings at fixed interest rates and
lease liabilities. The decrease of finance costs from
approximately RMB2.1 million for the six months
ended 30 June 2024 to approximately RMBO0.5 million
for the six months ended 30 June 2025 were mainly
attributed to the decrease of bank loan interest after
the disposal of Haihui Group in January 2025.

Other expenses

Other expenses mainly include (i) outsourced
labour costs; (i) lease payment relating to short-
term leases; (iii) auditor’'s remuneration, legal
and professional fees; (iv) fleet vehicles operating
expenses which mainly include fuel costs and
maintenance expenses of our fleet vehicles; (v) cost
of inventories; (vi) office and telephone expenses
which mainly include general office expenses and
long-distance calling fees; (vii) insurance expenses
for the warehouses and transportations; (viii)
utilities expenses which mainly include water and
electricity expenses; and (ix) others which mainly
include maintenance expenses for the warehouses
and other miscellaneous expenses. Other expenses
amounted to approximately RMB18.0 million and
RMB21.5 million for the six months ended 30 June
2025 and 30 June 2024, respectively.
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Loss and total comprehensive expense
for the period

As a result of the aforesaid, the Group recorded
a loss and total comprehensive expense for the
period of approximately RMB3.5 million and RMB2.9
million, respectively, for the six months ended 30
June 2025 (2024: approximately RMB13.2 million and
RMB14.8 million, respectively).

LIQUIDITY AND FINANCIAL
RESOURCES

The Group's operation and investments were
financed principally by internal resources. As at
30 June 2025, the Group had net current assets of
approximately RMB157.4 million (at 31 December
2024: approximately RMB60.4 million) and cash
and cash equivalents, primarily denominated in
Hong Kong Dollars and Renminbi, of approximately
RMB123.7 million (at 31 December 2024:
approximately RMB49.7 million). The Directors
confirm that the Group will have sufficient financial
resources to meet its obligations as they fall due in
the foreseeable future.

FUNDING AND TREASURY POLICIES
The Group's funding and treasury policies aim to
ensure that it has adequate financial resources to
support its businesses and investment activities,
while managing its financial risks in a prudent and
efficient manner. The Group maintains a diversified
funding base and manages its financial risks,
including interest rate risk and foreign exchange
risk, through the use of financial instruments and
risk management strategies. The Group also seeks
to maintain a healthy balance sheet and strong
liquidity position to enhance its financial flexibility
and resilience.
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GEARING RATIO

The Group monitors its capital on the basis of the
gearing ratio, which is expressed as a percentage of
net debt divided by equity attributable to owners of
the Company. Net debt is calculated as the sum of
bank and other borrowings and lease liabilities less
time deposit and cash and cash equivalents.

Since the amount of time deposit and cash and
cash equivalents exceeded that of bank and other
borrowings and lease liabilities, the Group is at net
cash position as at 30 June 2025. Thus, the gearing
ratio was not applicable as at 30 June 2025 (31
December 2024: 4.9%).

CAPITAL STRUCTURE

The capital structure of the Group comprises issued
share capital and reserves. The Directors review the
Group's capital structure regularly. As part of this
review, the Directors consider the cost of capital
and the risks associated with each class of capital.
The Group will balance its overall capital structure
through the payment of dividends, issuance of new
shares and share buy-backs as well as the issue of
new debt or the redemption of existing debt.

For the six months ended 30 June 2025, there was
no change to the authorised share capital of the
Company which is HK$100,000,000 dividable into
1,000,000,000 shares in the par value of HK$0.1
each.

On 14 February 2025, the Company announced a
rights issue (“Rights Issue”) raise approximately
HK$69.4 million before expenses by way of the issue
of a maximum of 533,664,000 right shares (“Rights
Shares”) at a subscription price of HK$0.13 per
Rights Share on the basis of four (4) rights shares for
every one (1) existing share held on the record date
as detailed in the prospectus dated 8 April 2025.
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The Rights Issue was completed on 16 May 2025
in which the total number of 533,664,000 Rights
Shares available for subscription under the Rights
Issue have been fully subscribed for. As a result,
the Company raised net proceeds of approximately
HK$67.6 million and 533,664,000 Rights Shares were
issued on 16 May 2025.

Upon completion of the Rights Issue and as at
30 June 2025, the Company had issued a total of
667,080,000 shares in the par value of HK$0.1 each,
and all shares were fully paid and rank pari passu
with each other in all respects.

FOREIGN CURRENCY EXPOSURE

The Group's business activities are principally in the
PRC and are primarily denominated in RMB. Certain
subsidiaries of the Group had foreign currency
sales and purchases, which exposed the Group to
foreign currency risk. The Group currently does not
have a foreign currency hedging policy. However,
the Directors will continuously monitor the related
foreign exchange exposure and will consider
hedging significant foreign currency exposure
should the need arise.

CHARGE ON THE GROUP’'S ASSETS
Save as disclosed in this report, the Group did not
have any charge on its assets as at 30 June 2025 (at
31 December 2024: nil).

CONTINGENT LIABILITIES

Save as disclosed in this report, the Group did not
have any significant contingent liabilities as at 30
June 2025 (at 31 December 2024: nil).

CAPITAL COMMITMENTS

As at 30 June 2025, the Group did not have any
material capital commitment (at 31 December 2024:
nil).
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Management Discussion and Analysis (Continued)
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SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES AND
AFFILIATED COMPANIES

Save as disclosed in this report, during the six
months ended 30 June 2025, the Group did not have
any significant investments, material acquisitions,
and disposals of subsidiaries and affiliated
companies.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 June 2025, the Group employed 574 (at
30 June 2024: 640) full time employees. The Group
determines the employee’s remuneration based on
factors such as qualification, duty, contributions,
work experience, the prevailing market conditions
and the Group's remuneration policy. Employees’
benefits include contributions to retirement scheme
and Share Options under the Company'’s Share
Option Scheme. To enhance the expertise of our
employees, the Group also provides them on-the-
job training and sponsors them to attend external
training courses and seminars.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS
Save as disclosed in this report, the Group did not
have any concrete plan for material investments or
capital assets as at 30 June 2025.
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USE OF PROCEEDS FrSREAE

(i)

42

Use of proceeds from placing of (i)
new shares

On 7 July 2023, the Company has allotted and
issued an aggregate of 176,880,000 shares

with a price of HKD0.196 each, pursuant to a
placing agreement dated 12 June 2023 (the
“2023 Placing”). The net proceed from the

placing was approximately HK$34.2 million.

An analysis of the utilisation of the net
proceeds from the 2023 Placing up to 30 June
2025 is set out below:

Unutilised

net proceeds
asat

31 December 2024
R2024%
1283188
HAHA
FesERE

Planned use of
net proceeds

FRRERE
WA
HK§'milion

Development of Inteligent Logistics 3.2 300

Services Business (Note 1and 2)
EREENMRRBERWF1R2)

BEEHNRAEREAR

MN2023F7A78  AAFERE
BiE B A2023F6 121
MEEHELERETE R
176,880,000 f% f& 17+ =A% (B #%
£0.19678 7T ([2023 FE B EE
H]) -BEEMBSREFENOAE
A2EEBTT °

B 2023 F MR E HIEML E 2025 F
6A30H LTS FIBFREE
BAofmT :

Unutilised
net proceeds
asat

30 June 2025
#2025
6A30AH
HAEA

Actual use of
net proceeds
during the Period

A
RREAN
FiRaE g

Note:
(1) It is expected that the remaining balance of
the unutilized net proceeds allocated for the
“Development of Intelligent Logistics Services
Business” will be utilized in or before the
year ending 31 December 2026.

On 25 July 2025, the Board has decided to
change the use of the unutilised net proceeds
of the 2023 Placing from “Development
of Intelligent Logistics Services Business”
to “Development of the Chinese Medicine
Business” and general working capital. For
further details (including reasons of the
change), please refer to the announcement
of the Company dated 25 July 2025 and 8
August 2025.
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On 30 April 2024, the Company has allotted
and issued an aggregate of 192,880,000
ordinary shares with a price of HKD0.097
each, pursuant to a placing agreement dated
19 April 2024 (the “2024 Placing”). The net
proceeds from the 2024 Placing amounted to
approximately HK$18.5 million.

An analysis of the utilisation of the net
proceeds from the 2024 Placing up to 30 June
2025 is set out below:

Unutilised

net proceeds
asat

31 December 2024
R2024
1283188
WA
FERERE
HKS'million

BEER

Planned use of
net proceeds

Atk

BRETE

fiRERE

HKS'million
B B

i

Investment in infrastructure 77
of the logistic business Vote)

RENmREHNERRE (W)

Management Discussion and Analysis (Continued)
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MN2024%4A308 - ARAFE
BB A2024F4 8198
WEEmiEERETAHE
192,880,000 L B - F R E
1% /0097870 ([2024 F B E
EH]|) c2024FREFHME
RIBFELYA185EEBTT

B 2024 F B2 & BIE L £ 2025F
6A30H IEWMETSFIBFREE
BAotfmT :

Unutilised
net proceeds
asat

30 June 2025
R2025%
6A30BH
HAEA
FERaRE
HKS'million

o —

HBET

Actual use of
net proceeds
during the Period

il
EBRBRAN
BRERE
HKS'million

HERT

i

77

Note: It is expected that the remaining balance of
the unutilized net proceeds allocated for the
“Investment in infrastructure of the logistic
business” will be utilized in or before the year
ending 31 December 2026.

FREIRRE 2025 « HKBEIREZEREEFRA R
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(ii)

44

Use of proceeds from Rights Issue
To raise additional funds in a cost-
effective manner without imposing ongoing
interest burden, while enabling qualifying
shareholders to participate in the Group's
future development and enjoy flexibility
to realise cash value through trading
their rights entitlements, on 14 February
2025, the Company proposed to raise up
to approximately HK$69.4 million before
expenses by way of the Rights Issue of a
maximum of 533,664,000 Rights Shares at the
Subscription Price of HK$0.13 per Rights Share
on the basis of four (4) Rights Shares for every
one (1) existing Share held on the Record
Date. The net proceeds from the Rights Issue
after deducting the expenses were estimated
to be approximately HK$67.6 million. The
Rights Shares rank pari passu in all respects
with the Shares then in issue.

The net price per Rights Share is
approximately HK$0.127. The closing price of
the Shares on 14 February 2025, being the
date on which the terms of the Rights Issue
were fixed, was HK$0.118.

The Company would make arrangements
described in Rule 7.21(1)(b) of the Listing Rules
to dispose of the Unsubscribed Rights Shares
by offering the Unsubscribed Rights Shares
to Placees for the benefit of the No Action
Shareholders.

On 24 March 2025, the Rights Issue were
duly passed as ordinary resolutions of the
Company at the extraordinary general
meeting.

On 2 May, 2025, the Company announced
that a total of 23 valid acceptances and
applications had been received for a total
of 499,123,960 Rights Shares, representing
approximately 93.53% of the total number of
Rights Shares offered under the Rights Issue.

(i)
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Based on the results of valid acceptances
and applications, the total number of
Unsubscribed Rights Shares subject to the
Compensatory Arrangements was 34,540,040
Rights Shares. The Company had, pursuant to
Rule 7.21(1)(b) of the Listing Rules, made the
Compensatory Arrangements by entering into
the Placing Agreement with the Placing Agent
pursuant to which the Company conditionally
appointed the Placing Agent and the Placing
Agent conditionally agreed to act as the
placing agent for the Company to procure, on
a best effort basis, placees to subscribe for
the Unsubscribed Rights Shares in accordance
with the terms of the Placing Agreement.

On 15 May 2025, the Company announced
that 34,540,040 Unsubscribed Rights Shares
were successfully placed to not less than
Six placees pursuant to the terms of the
Placing Agreement at the price of HK$0.13
per Share, which is equal to the Subscription
Price. Based on the acceptance results of
the Rights Issue and the placing results of
the Compensatory Arrangements, the Rights
Shares to be allotted and issued amounted to
533,664,000 Rights Shares, representing 100%
of the total number of Rights Shares offered
for subscription under the Rights Issue.
The aggregate nominal value of the Rights
Shares of HK$0.1 each is HK$53,366,400.
Accordingly, the gross proceeds raised from
the Rights Issue (including the Compensatory
Arrangements) were approximately HK$69.4
million and the net proceeds (after deducting
all relevant expenses) from the Rights Issue
were approximately HK$67.6 million.

Please refer to the announcements of the
Company dated 14 February 2025, 24 March
2025, 2 May 2025 and 15 May 2025, the
circular of the Company dated 7 March 2025
and the prospectus of the Company dated 8
April 2025 for further details.
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An analysis of the utilisation of the net B AR = 20254 6 A 30 A IE
proceeds from the Rights Issue up to 30 June RS REFRBERITET

2025 is set out below:

Unutilised

Actual use of net proceeds

Planned use of net proceeds as at
net proceeds  during the Period 30 June 2025
R2025%

148 6A30AK
FRHERE REBAN HAZA
WRERZ iEES figsaRg

General working capital (\ote 1) 276 09 %17
~REERL (1)
Development of goat milk product business 200 47 153

in Inner Mongolia Autonomous Region (\ote 2)
RAREERRRETNERER (Wi12)
Building of warehouse(s) and/or other logistic related faciliies 200 - 20
in the traditional Chinese medicing (TCM) logistics
inalustry park in Jiangx, PRC (Note 3)
KB TEERENREARRRAER /o
Htbiniaskn ()

Note: Bt -

(1) Itis expected that the remaining balance of (1) TEEHIETI—REEES]
the unutilized net proceeds allocated for the AR B AT RIEFREN
“General working capital” will be utilized in or #RFE S R B E 2026 F 12 A
before the year ending 31 December 2026. NBILFESZABA -

(2)  Itis expected that the remaining balance of 2 BHEIREFIRATHER
the unutilized net proceeds allocated for the EERTFNERFEBIOMH
“Development of goat milk product business RE)AFTBFIEFENSRE
in Inner Mongolia Autonomous Region” will B E = 2025412 A31H
be utilized in or before the year ending 31 IEFES BN ©
December 2025.

(3)  Itis expected that the remaining balance R TEHIEFIRFBRIASA
of the unutilized net proceeds allocated for FEYREXREEZEREE
the “Building of warehouse(s) and/or other Ko/ % E A ) 7 48 Bl 2% e |
logistic related facilities in the traditional B K B) A PSS IB R RE A
Chinese medicine (TCM) logistics industry RS R B = 2026 F 12 A
park in Jiangxi, PRC" will be utilized in or INBLFESZABA -
before the year ending 31 December 2026.

Save as disclosed in this interim report, the BRZNAR B R R R ER A 1B AN

utilisation of proceeds was in accordance RS EMERT A RAGTE

with the planned applications. The unutilised FRIFER - RIS RIBH RE A

portion of the proceeds will be applied in a RIER D IR BR Eal sH &I A -

manner consistent with the above planned

applications.
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SHARE OPTION SCHEME

Prior to the listing of the shares on GEM of the
Stock Exchange (which subsequently transferred
to the main board of the Stock Exchange), the
Company conditionally adopted a share option
scheme (the “Previous Share Option Scheme”)
on 26 September 2017 which became effective and
unconditional upon the listing. The Company has
terminated the Previous Share Option Scheme and
has adopted a new share option scheme (the “New
Share Option Scheme”) under the Shareholders’
approval by way of poll at an extraordinary general
meeting of the Company held on 23 November
2023. The New Share Option Scheme is effective
upon obtaining the listing approval from the Stock
Exchange on 29 November 2023.

Under the New Share Option Scheme, the Board
may, at its absolute discretion, invite any employee
(full-time or part-time) of the Company or any
member of the Group, including any executive, non-
executive and independent non-executive directors,
advisors, consultants of the Company or any of its
subsidiaries, to subscribe for shares of the Company
representing up to a maximum of 10% of the shares
in issue on the date of the listing.

As at 1 January 2025, no share option was
outstanding under the Previous Share Option
Scheme.

No share option was granted since the adoption
of the New Share Option Scheme. The number of
Share Options available for grant under the scheme
mandate as at 1 January 2025 and 30 June 2025
is 11,412,800 and 11,412,800 (after reflecting the
effect of share consolidation) respectively. The
total number of share available for grant under
the service provider submit is 3,423,840 as at 1
January 2025. The total number of Shares available
for issue under the New Share Option Scheme
as at the date of this report is 11,412,800 Shares,
representing approximately 1.7% of the issued
shares of the Company as at the date of this report
and approximately 2.7% of the weighted average
number of shares for the six months ended 30 June
2025.
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For the six months ended 30 June 2025, no share
options were granted, exercised, cancelled or
lapsed under the New Share Option Scheme. As at
1 January 2025 and 30 June 2025, no share options
were outstanding under the New Share Option
Scheme.

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, none of the Directors and the
chief executive of the Company or their associates
(as defined in the Listing Rules) had any interests
and short positions in any shares, underlying shares
and debentures of the Company or any associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) which
were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short
positions which each of them has taken or deemed
to have taken under the provision of the SFO); or
which were required, pursuant to section 352 of
the SFO, to be entered into the register referred to
therein; or which were required, pursuant to the
Model Code for Securities Transactions by Directors
of Listed Issuers contained in Appendix C3 to the
Listing Rules, to be notified to the Company and the
Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS'
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES
As at 30 June 2025, to the best knowledge,
information and belief of the Directors no persons,
not being Directors or chief executive of the
Company had, or were deemed to have, interests
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
required to be kept by the Company under Section
336 of the SFO; or who is directly or indirectly, to be
interested in 5% or more of the nominal value of any
class of share capital carrying rights to vote in all
circumstances at general meetings of the Company.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in the section headed “Share
Option Scheme”, during the six months ended 30
June 2025, the Company or any of its subsidiaries
was not a party to any arrangement to enable
the Directors to acquire benefits by means of
the acquisition of shares in or debentures of the
Company or any other body corporate.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'’S LISTED SECURITIES
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 six months ended 30 June 2025.
As at 30 June 2025, the Company did not hold any
treasury shares.
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CORPORATE GOVERNANCE

The Board is committed to maintaining high
standards of corporate governance in order to
uphold the transparency of the Group and safeguard
interests of the shareholders of the Company.

To accomplish this, the Company has adopted
the principles and the code provisions set out in
the Corporate Governance Code (the “CG Code”)
and Corporate Governance Report contained in
Appendix C1 to the Listing Rules.

To the best knowledge of the Board, the Company
had complied with the code provisions in the CG
Code during the six months ended 30 June 2025 and
up to the date of this report.

COMPETING INTERESTS

For the six months ended 30 June 2025, the
Directors are not aware of any business or interest
of the Directors, the substantial shareholders of the
Company or any of their respective associates that
competes or is likely to compete, either directly or
indirectly, with the business of the Group and any
other conflicts of interests which any such person
has or may have with the Company.

DIRECTORS' SECURITIES
TRANSACTIONS

The Company adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules as its
code of conduct regarding Directors’ transactions
in the securities of the Company. Specific enquiry
has been made of all the Directors and all Directors
confirmed that they had fully complied with the
required standard of dealings and the code of
conduct adopted by the Company and there was no
event of non-compliance throughout the six months
ended 30 June 2025 and up to the date of this
report.
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AUDIT COMMITTEE

The primary duties of the Audit Committee of the
Company are mainly to make recommendations
to the Board on the appointment and removal of
external auditors; review the financial statements
and material advice in respect of financial reporting;
and oversee internal control and risk management
procedures of the Group. The Audit Committee
comprises three independent non-executive
Directors, namely, Mr. Lau Wai Piu Patrick, Dr. Wang
Yi and Mr. Zhang Yao. Mr. Lau Wai Piu Patrick is
the chairman of the Audit Committee. The Audit
Committee has reviewed the Group's unaudited
consolidated financial statements for the six
months ended 30 June 2025 and is of the view that
such financial statements have been prepared in
compliance with the applicable accounting standards,
and that adequate disclosures have been made.

RESIGNATION OF DIRECTORS
With effect from 17 March 2025, Mr. Du Yingyou has
resigned as an executive Director.

With effect from 22 May 2025, Mr. Chan Koon Yung
has resigned as an independent non-executive
Director and also ceased to be a member of each of
the audit committee, remuneration committee and
nomination committee of the Board.

For details, please refer to the announcements
issued by the Company dated 17 March 2025 and
22 May 2025.

UPDATE ON DIRECTORS’' INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

During the reporting period, there is no information
required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.
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Corporate Governance and Other Information (Continued)
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EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed in this report, there were no
material event occurred after the reporting period.

By order of the Board
Yues International Holdings Group Limited
Le Kang
Chairman

Hong Kong, 28 August 2025

AS at the date of this report, the Board consists
of four executive Directors, Mr. Le Kang, Mr. Li
Zhigang, Mr. Li Jiahao and Ms. Liu Ping, and three
independent non-executive Directors, Mr. Lau Wai
Piu Patrick, Dr. Wang Yi and Mr. Zhang Yao.

BEM®RER

BRAREMFEEEIN  REMRILE
FEEEMEANEIE-

EEEZW
SREREZEREBERAT
FE
YpE

BB 202558 A28 H

RAEAHEAH  EESEENEHTT
BEELESEL  FEMNELE  BEE
SEERBFL A UR=FEBVIFH
g%%ﬂ@%%é»fﬂﬁi&%ﬁ
4o

52 YUES INTERNATIONAL HOLDINGS GROUP LIMITED e INTERIM REPORT 2025






