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WHGESRE R

CONDENSED CONSOLIDATED INCOME STATEMENT

Unaudited
RIEER

Six months ended

30 June

BEAA=+tHIEAREA

2025 2024
—E-RF —E_NHF
(restated)
(5 =7)
Note RMB’000 RMB000
Bt AR¥TFT ARETFT
Revenue ' ON 6 11,034,056 11,243,529
Cost of sales $HE K AR 7 (9,468,405) (9,763,980)
Gross profit ER 1,565,651 1,479,549
Selling and distribution costs  $5% &2 $5F X 7 (303,479) (308,597)
General and administrative —MRITEAX
expenses 7 (606,965) (597,379)
Net accrual of impairment TEIRERMEE
losses on financial assets B IR (24,900) (22,139)
Other income Hapg A 8 130,086 83,753
Other losses — net HAhgsie — F5 8 (99,367) (21,116)
Operating profit Fed—Pi=g il 661,026 614,071
Finance income A 9 71,131 37,925
Finance costs BI5E R 9 (144,953) (262,619)
Finance costs — net BER — B8 9 (73,822) (224,694)
Share of losses of D AR R R
investments accounted for ARZ & EE
using the equity method 17 (13,586) (20,649)
Profit before income tax R FT 8% Al % R 573,618 368,728
Income tax expense FIERiFX 70 (110,108) (83,241)
Profit for the period B 9 g F 463,510 285,487

04 TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEAER AT



WHES kR R (W)

CONDENSED CONSOLIDATED INCOME STATEMENT (CONTINUED)

Unaudited
REEZ
Six months ended 30 June

BEAA=+tHIEAREAR

2025 2024
—EB-RHEF —EMF
(restated)
(&=51)
Note RMB’000 RMB000
k3 AR¥TFr AREFr
Attributable to: AUTE SN :
Owners of the Company INNEIE7Z =N 418,834 273,156
Non-controlling interests FE 28 Il 14 %5 44,676 12,331
463,510 285,487
Earnings per share for AERABEFA
profit attributable to FEfEF 2
owners of the Company SRBF
— Basic earnings per share ~ — BREARZEF RMBO0.46 RMB0.30
77 AR#o0.467T AR#0307T
— Diluted earnings per share — &% # & 2 A RMBO0.46 RMB0.30
71 AR¥o0.467T AR¥0307T

The notes on pages 14 to 79 form an integral part of
these condensed consolidated financial statements.

RE4ETIR Z TR U FBRLR S BT

285 -
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EHGSRERER
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Unaudited
REEZ
Six months ended 30 June

BEAA=+tHIEAEAR

2025 2024
—E-RF —E_NHF
(restated)

(g=51)

RMB’000 RMB000

AR FT ARETT

Profit for the period HRER 463,510 285,487
Other comprehensive income Hth 2w ks
Items that may be reclassified to A REE B HIZE

profit or loss BRa 2 HE

Share of other comprehensive income %1l LARE 253K A BR
of investments accounted for using ZIRE 2 EAfh

the equity method 2mE 1,934 6,154
Currency translation differences Bl E = 7,634 7,693

Total comprehensive income for MRE2HEBEEHR

the period 473,078 299,334

Attributable to: BAUT &G BN :
Owners of the Company ZINNEIE7Z =N 430,235 284,637
Non-controlling interests FEAE Il 1 A A 42,843 14,697
473,078 299,334

The notes on pages 14 to 79 form an integral part of ~ REF14E798 2 s AL SRR A B R
these condensed consolidated financial statements. RZ—HH e
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HHGEEREARSE

CONDENSED CONSOLIDATED BALANCE SHEET

Unaudited Restated
RIEEZ =
30 June 31 December
2024
—TME
+=A=+—H”
Note RMB’000 RMB000
it AR¥Fr ARETF T
ASSETS BE
Non-current assets FREEE
Freehold land IKAFERE L i 12 104,284 104,718
Property, plant and W - BER&E
equipment 13 7,849,275 8,093,918
Investment properties "EYE 14 379,163 373,608
Right-of-use assets EREEE 5 1,125,494 1,197,311
Intangible assets B EE 16 56,264 58,095
Investments accounted for LAREZIEARR Z
using the equity method wE 17 349,977 361,629
Deferred income tax assets RIEFTSFREE 279,794 312,433
Financial assets at fair value & A FEF AEZ
through profit or loss ZEMEE 17,982 18,057
10,162,233 10,519,769
Current assets REEE
Inventories 78 18 5,369,016 4,543,107
Properties under BRPME
development 18 293,652 261,510
Trade and bills receivables BWE S &
EBRIA 79 1,544,363 1,403,935
Financial assets at fair value A FEFFAEAM
through other 2HEKER SR
comprehensive income EE 20 345,669 375,631
Prepayments, deposits and FERRE Ee Rk
other receivables H fth FE AR SR 21 694,249 681,717
Derivative financial ESBMTA
instruments 22 35,984 100,652
Pledged bank deposits BEHEBIRITER 7,340 23,908
Cash and cash equivalents RekBeEEY 2,707,872 2,880,283
10,998,145 10,270,743
Total assets EERE 21,160,378 20,790,512

2025 INTERIM REPORT
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BHFSRERARR(R)
CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)

Unaudited Restated
REEEZ K&
30 June 31 December
2025 2024
—E-RF —E_NHF
ANA=TH EeiiEaad=
Note RMB’000 RMB000
k=3 ARMFT ARETF T
EQUITY xR
Equity attributable to RAFEE LB
owners of the Company e
Share capital: nominal value ~ R& 7 : E{E 23 96,958 96,958
Share premium R 15 S B 23 462,059 462,059
Other reserves H A 929,900 918,499
Retained earnings RE & F 8,312,618 7,977,506
9,801,535 9,455,022
Non-controlling interests  FEiZ 4 M fE 490,606 502,048
Total equity A 10,292,141 9,957,070
LIABILITIES 81\
Non-current liabilities ERBERE
Borrowings BE 24 1,889,794 3,196,353
Lease liabilities HEEE 75 108,644 131,111
Employee benefit obligations 1& 8 & # & (T 3,464 2,572
Deferred income tax liabilities #EIEFT5 5 & & 155,358 143,448
2,157,260 3,473,484

08 TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEAER AT



BHFSREARE (K)
CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)

Unaudited Restated
RICER =5
30 June 31 December
2024
—E e
+=—A=+—8H
Note RMB’000 RMB000
Hiat AR¥FT ARBTF T
Current liabilities REEE
Trade and bills payables BNE S RER
FIA 25 1,004,057 886,393
Contract liabilities AHEE 321,767 232,090
Accruals and other payables T2 & i & H it &
BRI 26 751,955 811,473
Current income tax liabilities  BNEAFF1S % & (& 43,115 28,501
Borrowings BE 24 3,931,690 3,199,142
Supply chain financing e E A 27 2,570,139 2,111,445
Derivative financial TESHBMIT A
instruments 22 40,751 42,025
Lease liabilities HEAE 15 47,503 48,889
8,710,977 7,359,958
Total liabilities EEHAE 10,868,237 10,833,442
Total equity and liabilities #AEZREE 21,160,378 20,790,512

The notes on pages 14 to 79 form an integral part of
these condensed consolidated financial statements.

RE14ZE79B 2 MBI SRR E VM HHR

RZ—H#7 -

2025 INTERIM REPORT

ZE-HEPHRE 09



RGeS RERE

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Unaudited
REER
Attributable to owners of the Company
AYNGE 2PN 3
Non-
Share Share Other Retained  controlling
capital premium reserves eamings interests  Total equity
Bx REE  HtEE  REET Bn  Eng®
/?MB oo /?MB oo /?MB oo /?MB oo WE oo /WE 000
ANRETFT ARETT ARETT ARETT ARETT AREFT
Balance at 1 January 2024, W=-E-ME-f-H
as previously reported W (N2 H) 96,958 42059 1054138 7535924 606279 9755358
Impact of change in accounting 2 FHER EEIMF &
policy — — (186,650) — — (186,650)
Balance at 1 January 2024, W=-E-ME-fA—-H
as restated e (EE3) 96,958 462059 867488 7535924 606279 9,568,708
Comprehensive income, 2ENE (KE)
as restated
Profit for the period, as restated B3R (A E71) = = — 27315 12331 285,487
Other comprehensive income: E 2 i :
Share of other comprehensive  AMEMEREAERZ
income of investrments RAZEZ2ENE
accounted for using the
equity method - - 6,154 - - 6,154
Currency translation differences S¥HAEZE = - 5327 - 2,366 7693
Total comprehensive income HZ-Z-MExA
forthe sixmonthsended =T HLEAEAZE
30 June 2024, asrestated  WIIEAE (HESI) = = 11481 IEAR 14697 299,334
Transactions with owners, ~ EREZEEAZZ 5
as restated (RE5])
Dividend paid to non-controling  [RIFEFE |1 SR T2
interests Re - - - — (30719 (130719)
Transfer to statutory reserves ERTATRE - - 350 (350) = =
Total transactions with RREFEAZRS
owners, as restated BE(LEY) = — 350 (350) (130715) (130,715)
Balance at 30 June 2024, RZB-MEXB=1A
as restated Mith (BE5) 96,958 462,059 879319 7808730 490261 9737327
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EHGFeEREDE(R)
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

Unaudited
~EEY

Attributable to owners of the Company

AAAREAES

Non-

Share Share Other Retained  controlling
capital premium reserves earnings interests Total equity
Fnlt
Bx  RGEE HtfE REEN BE ERAR
RMB'000  RMB'000  RMB'000  RMB000  RMB000  RMB'000
ARBTT ARBTR ARETT AREFZ ARETT ARETZ

Balance at 1 January 2025, M-E-EF-f-H

as previously reported HEB(NEH2H) 96,958 462,059  1,098714 7,977,506 502,048 10,137,285
Impact of change in accounting S FHEIR ZEIMF &
policy (Note 3) (F3E3) - - (180,215) - - (180.215)

Balance at 1 January 2025, R=F-h%¥-A-H
as restated e (BE7)) 96,958 462,059 918,499 7,977,506 502,048 9,957,070

Comprehensive income 2ENE
Profit for the period BAEF - -

418,834 44,676 463,510

Other comprehensive income: St 24 :
Share of other comprehensive ~ MELAER A AR Z

income of investments REZEMZERS

accounted for using the

equity method - - 1,934 - - 1,934
Currency translation differences S HBEZH - - 9,467 - (1,833) 7,634

Total comprehensive income HZ-F-HZ%EAA
forthe six months ended = tHLAEAZE
30 June 2025 hEaE - - 11,401 418,834 42843 473,078

Transactions with owners ~ EREZEEAZR5H
Dividend attributable to FEREEGIER

non-controlling interests BRE - - - - (54,285)  (54,285)
Dividend relating to 2024 ZRINEZRE - - - (83,722) - (83,722)

Total transactions with EREFAEAZRS
#E

owners

- - - (83,722) (54,285)  (138,007)

Balance at 30 June 2025 RZE-RFXA=1H
kg3 96,958 462,059 929,900 8,312,618 490,606 10,292,141

The notes on pages 14 to 79 form an integral part of ~ RE14E798 2 i sF AL F AL S BB W
this condensed consolidated financial statements. K2Z—EH e
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HHGSReERER

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

Unaudited
REEZ

Six months ended

30 June

BEAA=+tHIEAEAR

2025 2024
—EB-HEF —E &
RMB’000 RMB000
AR%Fr ARETFor
Cash flows from operating RELETEN
activities REeRE
Cash generated from operations KEREAXZIRS 2,867,417 2,616,094
Interest received B U F & 71,131 37,925
Income tax paid [RENIiRET (84,984) (250,579)
Net cash inflow from operating REEE FEHN
activities REeRAFHE 2,853,564 2,403,440
Cash flows from investing REREZTEN
activities REeRE
Purchases of property, plant and BEWE  BEX
equipment B (401,470) (369,637)
Proceeds from disposal of property, BREWH* * BE K&
plant and equipment and land 1 R -t {F RS
use rights RIE 118,629 526,712
Proceeds from sales of pollution &S HES TS SRR
discharge rights — 14,559
Net proceeds on settlement of SRITHAAE
financial instruments FriS 3018558 75,933 77,997
Investment in an associate REtE R RN E — (22,000)
Net proceeds from disposal of &M B A RFTE
subsidiaries FIB SR — 676,085
Net cash (outflow)/inflow from HREREZTHWESL
investing activities (), RAFRE (206,908) 903,716

12 TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEAER AT



HHGSReRER (W)

CONDENSED CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

Unaudited
REEZ

Six months ended

30 June

BEAA=+tHLEAREAR

2025 2024
—BC-HF —TmEF
RMB’000 RMB000
AR%Fr ARETFor
Cash flows from financing REMEETHN
activities REeERE
Proceeds from borrowings EEERE 5,436,000 4,733,365
Repayments of borrowings BEEER (5,974,485) (4,881,099)
Proceeds from supply chain HIEHE R & TS B
financing 80,000 200,000
Repayments of supply chain B e E
financing (2,111,445) (2,445,882)
Principal elements of lease HENRz AR HD
payments (14,894) (29,551)
Interest paid B FE (183,910) (246,507)
Decrease in pledged bank deposits & & #R 1777 ZUR 4 5,707 —
Dividend paid to non-controlling ) S 22 1 1% 42 2R A
interests ZIRE (50,638) (130,715)
Net cash outflow from REBETBHHNERES
financing activities TR (2,813,665) (2,800,389)
Net (decrease)/increase in cash BRERBESZEY
and cash equivalents CGRD),/#inEEE (167,009) 506,767
Cash and cash equivalents at the ~ Hi¥IZIR & KIRE
beginning of the period ZEW 2,880,283 2,161,795
Effect of foreign exchange rate MERFEH T E
changes (5,402) 6,295
Cash and cash equivalents at HRZ2RESRES
end of the period ZEY 2,707,872 2,674,857

The notes on pages 14 to 79 form an integral part of
this condensed consolidated financial statements.
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BHESMERRME
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

14

GENERAL INFORMATION

Texhong International Group Limited (the
“Company”) and its subsidiaries (together, the
“Group”) are principally engaged in the
manufacturing and sales of yarns, grey
fabrics, non-woven fabrics and garment
fabrics.

The Company was incorporated in the
Cayman Islands on 12 July 2004 as an
exempted company with limited liability
under the Companies Law of Cayman Islands.
The address of its registered office is Cricket
Square, Hutchins Drive, PO Box 2681, Grand
Cayman, KY1-1111, Cayman Islands.

The Company’s shares have been listed on
the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”)
since 9 December 2004.

These condensed consolidated financial
statements are presented in Chinese
Renminbi ("RMB”), unless otherwise stated.

These condensed consolidated financial
statements have been approved and
authorised for issue by the board (“Board”) of
directors (“Directors”) of the Company on 27
August 2025.

These condensed consolidated financial
statements are unaudited.

—REH

RITBEREBREGRAR ((ARE]) R
HINE AR (il [ ARl ]) TEEH
REEREEYR B BHTR
Y} o

ARRADR-BEMFLA+—BE
HERSREASHSQAEZMK
NV A—HEREERAF o Ak
F R Z Hbik A Cricket Square, Hutchins
Drive, PO Box 2681, Grand Cayman, KY1-
1111, Cayman Islands °

BRR-ZZETNF+_ANBE KA
ARNERERBHERSMERN
Al (B3P ) EAR LT -

BEAHAN  ZEHRGEETBR
RINAARE(TARE]D 2% -

ZEMRGEAVBREN_T_1F
NAZ+tABRRAER((EX])
S(ESFgDIERRETE -

ZEBREAMBRRALES
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BASIS OF PREPARATION

These condensed consolidated financial
statements for the six months ended 30
June 2025 have been prepared in
accordance with HKAS 34, ‘Interim Financial
Reporting’, issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA").
These condensed consolidated financial
statements do not include all of the notes
normally included in annual consolidated
financial statements. Accordingly, these
condensed consolidated financial statements
should be read in conjunction with the
annual consolidated financial statements of
the Company for the year ended 31
December 2024, which have been prepared
in accordance with HKFRS Accounting
Standards as issued by the Hong Kong
Institute of Certified Public Accountants, and
have been properly prepared in compliance
with the disclosure requirements of the Hong
Kong Companies Ordinance.

HKFRS Accounting Standards comprise the
following authoritative literature:

Hong Kong Financial Reporting
Standards (“HKFRS"),

Hong Kong Accounting Standards
("HKAS"),

Interpretations developed by the
HKICPA.

MATERIAL ACCOUNTING POLICIES

The accounting policies adopted are
consistent with those of the annual financial
statements for the year ended 31 December
2024, as described in the annual financial
statements, except for the change in the
accounting policy of buildings as disclosed in
note 3(a) and the adoption of amended
standard as disclosed in note 3(b).

RREE

ZEHE_T_RAFSNA=THIER
BAZEREETBHRE - NIRESD
IR (BB AE]) BE
ZEBGFTERFE 345 H B 53R
= RE - ZEHPRLREMBHRRILT
BIE—RHAAFEREMERER A
BHE At - ZEEAKE M HER
REBARNFHE_ZT_MWFE+_—A4
=t+—HLEFEZFERAUBRE
(TR BB S AT EM BB
HIREER S EARBEVEERE

BFBIE -

BB BREERGHERBFEUAT
BB SRS

EFEMBREEN([FEMH
WEER]) -

EEEEN(ER G E
EUNDAS

BB G AR 22 o

EESHEE

PR A & R R B A0 0 A R B A
ROBE_Z-_WNE+-A=+—H
I FERFEBMBRER — 2 M
3@PFTIENET SRR EE) MEE
3(0) PR BB BN ER AR A B RTHERIE TR OD ©
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

16

MATERIAL ACCOUNTING POLICIES
(Continued)
Taxes on income in the interim periods are

accrued using the tax rate that would be
applicable to expected total earnings.

(a)

Change in the accounting policy of
buildings

In accordance with HKAS 16 Property,
Plant and Equipment, buildings can
either be accounted for using the cost
model or the revaluation model after
their initial recognition.

The Group accounted for its buildings
for self-use as factories and offices
using the revaluation model in prior
years. With effect from 1 January
2025, the Group aligned its
accounting policy with the industry
practice and measured its buildings at
cost less accumulated depreciation
and any impairment losses. The
adoption of the cost model would
avoid fluctuations in the Group's
financial information resulting from
the cyclical volatility associated with
the valuation of its buildings and the
Group's financial performance and
financial position could be more
comparable on a year-on-year basis. In
the opinion of the Directors, this
change in the accounting policy
enables the Group to provide reliable
and more relevant information on the
financial statements about its
performance and financial position.

As a result of the adoption of the cost
model under HKAS 16, the Group has
changed its accounting policy with
respect to buildings. This change in
accounting policy has been applied
retrospectively by restating the
balances as at 31 December 2024,
and the results for the six months
ended 30 June 2024.

BERGHEBE#)

T HEAR 2 P S R E MR TR AR
B2 R EHE

(a) BFEARERLD

REBEBEE G ERF 1651
% BELERE] BFARY
IR RERRIR MR A R B A A

RS

AN & [E A B 1 FE gk TRUA
AEEHREFRAEZEMEA
keBA-_ZTE_AF—A—H
B AEBMETHRERETE
BHRE % BFEKAN

B 2T E DR E B B
B o IR AE A 8 2 AN R
E H A2 F b E A8 B 6B 1R
B & BH B 75 & K 3R OK
B AEENREFHBRRK
BHRRMEAT S Lo - ES
RE *;_IE\/\ +E&% z*z nﬁ
AREHEH E%%ﬁ%ﬁﬁ%ﬁ
KA TSR IR A 7T 52 B % AE R
EE R

RNEBREERE16RE T
ZRAE S AEEERTH
ARETHE B - KBt
BEZBHETUEY B3
R=P-mE+=-A=+—H
CEBREE T _MEXNA
SHALABEAZEE
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3.  MATERIAL ACCOUNTING POLICIES 3. EHEEHBE#E)
(Continued)
(a)  Change in the accounting policy of (a) BFESHBEEH(E)
buildings (Continued)
0) Effect on the condensed 0] HEE T _MFERA
consolidated income statement iy ol =W g [ B 2 5
for the six months ended 30 AREERNTE .
June 2024:
Effect of
adopting cost
As previously model under
reported HKAS 16 As restated
RUEASH
ERIZ 163
. BN ZRAR -
all: I 0} K&
AMB00O AMB00O AMB00O
AREFT  AREFT  AREFT
Revenue WA 11,243,529 - 11,243,529
Cost of sales HEMA (9,763,980) — (9,763,980)
Gross profit e 1479549 = 1479,549
Selling and distribution costs  $H%E R % (308597) — (308597)
General and administrative ~ —RRRITHE X
expenses (600,904) 3,525 (597,379)
Net accrual of impairment ~ TAIREREBERE
losses on financial assets BREFE (22,139) — (22,139)
Other income A 83,663 90 83753
Other losses — net HEE — 58 (21,116) — 21,116)
Operating profit "ERM 610456 3615 614,071
Finance income BEEMA 37,925 — 37,925
Finance costs HBER (262619) = (262619)
Finance costs — net HEER— 58 (224,694) = (224,694)

Share of losses of investments 3 ff A& E A B
accounted for using the LREBR

equity method (20,649) — (20,649)
Profit before income tax  FRFF % ATER 365,113 3615 368,728
Income tax expense FEHAZ (82,844) (397) (83,241)
Profit for the period BRRR 282,269 3218 285,487
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B iR & M35 3R RO EE (48)

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3. MATERIAL ACCOUNTING POLICIES 3.
(Continued)

(a) Change in the accounting policy of
buildings (Continued)

(i) Effect on the condensed
consolidated income statement
for the six months ended 30
June 2024: (Continued)

BERGHEBE#)

(@ BFEFBEREH (E)

(i)

HEE-ZT=

ME 7R A

=+ BN fE A MR &R

SR

=

2=

2 (&)

Effect of
adopting cost
As previously model under
reported HKAS 16 As restated
KaEBEe:
ERZ165%
BT ZRAE
ullig: M2 gE5
RMB000 RMB000 RMB000
AREFT AREFT AREFT
Attributable to: HATEHELR
Owners of the Company ADAHEEA 269,938 3218 273,156
Non-controlling interests il =y 12,331 — 12,331
282,269 3218 285487
Earnings per share for ERREEAER
profit attributable to RAZERERN
owners of the Company
— Basic eamnings per share  — BREAEA RMB0.29 RMBO.01 RMBO.30
ARB029T  ARBOT  ARK00T
— Diluted earnings — GREEEN RMB0.29 RMBO.01T RVIB0.30
per share AR¥029T  ARBoiT  ARMo0307m
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

39 MATERIAL ACCOUNTING POLICIES
(Continued)

(ii)

3. EEGHECE (&)
(a) Change in the accounting policy of (a) EFStBESF (&)
buildings (Continued)
Effect on the condensed (i) HEHEZZ-MmMFA
consolidated statement of _+E|JJ:/\1I)E]?%EH
comprehensive income for the EREREERNTE
six months ended 30 June
2024:
Effect of
adopting cost
As previously  model under
reported HKAS 16 As restated
FmERGT
AR E16%
BT ZKAZE
afl:g:TEE ofZ 4 mE7|
RMB0OO RMB 00O RMB0OO
AREFT AREFT ARETT
Profit for the period AN gl 282,269 3218 285,487
Other comprehensive Hitr2ElkE
income
ltems that may be HHEEENSHEE
reclassified to profit or BmZBH
loss
Share of other AEAEREAR
comprehensive income LA EM
of investments 2EME
accounted for using the
equity method 6,154 — 6,154
Currency translation ERBEEE
differences 7693 — 7693
Total comprehensive HR2EREEE
income for the period 296,116 3218 299,334
Attributable to: BT & A R
Owners of the Company A EHA A 281,419 3218 284,637
Non-controlling interests  FEFEHI 4z 14,697 — 14,697
296,116 3,218 299,334
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B iR & M35 3R RO EE (48)

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3. MATERIAL ACCOUNTING POLICIES
(Continued)

(a) Change in the accounting policy of
buildings (Continued)

3. EBEEREHEE®#E)

(a) BFEABEEEH (F)

(i) Effect on the consolidated iy HHR-_Z-_MW&E+—-A
balance sheet as at 31 —t+—HEREEEAR
December 2024: e 2=

Effect of
adopting cost
As previously  model under
reported HKAS 16 As restated
REBE
AR 165%
BT ZEAE
aflg:TEE] inf2-5 TED|
RMB0OO RMB000 RMB000
ANRETT AREFT ARETT
ASSETS &E
Non-current assets IRBEE
Freehold land KAERLM 104718 = 104718
Property, plant and ER &
equipment 8,282,247 (188,329) 8,093,918
Investment properties REME 377,491 (3883) 373,608
Right-of-use assets BRELE 1197311 = 1,197,311
Intangible assets EVEE 58,095 = 58095
Investments accounted for ~ JAREZSEABR 2
using the equity method & & 361,629 — 361,629
Deferred income tax assets EIEFTEFBE 312433 = 312433
Financial assets at fair value 1RAF(ET AEZR
through profit or loss JEBEE 18057 — 18,057
10,711,981 (192,212) 10,519,769
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B3 MATERIAL ACCOUNTING POLICIES 3.

(Continued)

(a)

Change in the accounting policy of
buildings (Continued)

(iii)

EESBE (A

(a) BFEABEREH (E)

Effect on the consolidated (i) HRZZFE-_mME+=A
balance sheet as at 31 —t+—HEEEEAR
December 2024: (Continued) RMFE (&)
Effect of
adopting cost
As previously  model under
reported HKAS 16 As restated
RwEBE
KB 165E
BT ZEAE
ufla:T e of2- TE|
RMB0OO RMB000 RMB000
ANRETT AREFT ARETT
Current assets RBEE
Inventories & 4,543,107 = 4,543,107
Properties under BRPME
development 261,510 — 261,510
Trade and bills receivables EWEHREE
TE 1,403,935 = 1,403,935
Financial assets at fair value A FEF AEAM
through other 2EKENER
comprehensive income AE 375,631 = 375,631
Prepayments, deposits and ~ TB{J3E + & &
other receivables H At e U R 3R 681,717 — 681,717
Derivative financial fTEERIA
instruments 100,652 — 100,652
Pledged bank deposits BEMRITER 23,908 — 23,908
Cash and cash equivalents R & REE&EEY 2,880,283 = 2,880,283
10,270,743 — 10,270,743
Total assets BEHRE 20,982,724 (192,212) 20,790,512
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3.

22

MATERIAL ACCOUNTING POLICIES 3.
(Continued)

(a) Change in the accounting policy of
buildings (Continued)

BERGHEBE#)

(a) BFEABEEEH (F)

(i) Effect on the consolidated iy HWHR-_ZT-_WE+_-A
balance sheet as at 31 —t+—HREEEARE
December 2024: (Continued) ROFTE: (&)

Effect of
adopting cost
As previously  model under
reported HKAS 16 As restated
BB EER
B 5165
BT ZBRAZE
pafliger MEE L&
RMB000 RMB 00O RMB 00O
AREFLT AREFT ARETT
EQUITY B
Equity attributable to KA R EE AEL
owners of the B
Company
Share capital: nominal value B4 : E{E 96,958 — 96,958
Share premium s 462,059 = 462,059
Other reserves Hofth & 1,098,714 (180,215) 918499
Retained earnings 1 R & Al 7,977,506 = 7,977,506
9,635,237 (180,215) 9,455,022
Non-controlling interests  FF % 4 # & 502,048 — 502,048
Total equity BnAE 10,137,285 (180,215) 9,957,070
LIABILITIES af
Non-current liabilities b=l
Borrowings B8 3,196,353 = 3,196,353
Lease liabilities HEBRE 131,111 = 131,111
Employee benefit obligations & & & H| & fE 2572 = 2572
Deferred income tax EEREHAR
liabilities 155,445 (11,997) 143,448
3,485,481 (11,997) 3473484
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B3 MATERIAL ACCOUNTING POLICIES 3.

(Continued)

(a)

Change in the accounting policy of
buildings (Continued)

(iii)

Effect on the consolidated
balance sheet as at 31
December 2024: (Continued)

EESBE (A

(a) BFEABEREH (E)

(iifi)

HR-_Z-MWE+=A

=t+—B&A&

AERE

KWTE: (B)

Effect of
adopting cost
As previously  model under
reported HKAS 16 As restated
RnBEER
ERIZE 165
BT ZEAE
ufla:T e of2- TE|
RMB 000 RMB 000 RMB 000
ANRETT AREFT ARETT
Current liabilities TBaE
Trade and bills payables BB S RE&
I 886,393 = 886,393
Contract liabilities AHBE 232,090 — 232,090
Accruals and other payables TBIRE R H b E
HERR 811473 = 811473
Current income tax liabilities EVERFTSH & & 28501 — 28,501
Borrowings BE 3,199,142 = 3,199,142
Supply chain financing HEENE 2,111,445 = 2,111,445
Derivative financial EEBIA
instruments 42,025 — 42,025
Lease liabilities HEBE 48,889 = 48,889
7,359,958 = 7,359,958
Total liabilities SE4E 10,845,439 (11,997) 10,833,442
Total equity and liabilities #EZR&E 20982,724 (192,212) 20,790,512
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3.

24

MATERIAL ACCOUNTING POLICIES
(Continued)

(b)

(c)

Amended standard adopted by the
Group

An amended standard became
applicable for the current reporting
period. The Group did not have to
change its accounting policies as a
result of adopting this standard.

Amendments to HKAS 21 ‘Lack of
Exchangeability’, effective for annual
periods beginning on or after 1
January 2025.

The following new standards and
amendments to standards have
been issued but are not effective
for the financial year beginning on
1 January 2025 and have not been
early adopted by the Group:

Amendments to HKFRS 9 and HKFRS 7
‘Amendments to the Classification and
Measurement of Financial Instruments’,
effective for annual periods beginning
on or after 1 January 2026.

Amendments to HKFRS 9 and HKFRS 7
‘Contracts-referencing nature-dependent
electricity’, effective for annual periods
beginning on or after 1 January 2026.

Annual improvements project ‘Annual
improvements to HKFRS Accounting
Standards-volumes 11, effective for
annual periods beginning on or after
1 January 2026.

3. EBEEREHEE®#E)

(b)

(c)

TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEBER AT
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

3. MATERIAL ACCOUNTING POLICIES
(Continued)

(c)

The following new standards and
amendments to standards have
been issued but are not effective
for the financial year beginning on
1 January 2025 and have not been
early adopted by the Group:
(Continued)

HKFRS 18 ‘Presentation and Disclosure
in Financial Statements’, effective for
annual periods beginning on or after
1 January 2027.

HKFRS 19 ‘Subsidiaries without Public
Accountability: Disclosures’, effective
for annual periods beginning on or
after 1 January 2027.

Amendments to HKFRS 10 and HKFRS
28 'Sale or Contribution of Assets
between an Investor and its Associate
or Joint venture’, effective for to be
determined.

The directors of the Company
anticipate that the application of the
above new standards, amendments
and interpretations will have no
material impact on the consolidated
financial statements upon adoption,
except HKFRS 18, which mainly
impacts the presentation of the
Group's consolidated statement of
comprehensive income and the Group
is still in the process of assessing the
impact.

3. EERSIHEEE

(c)

BAH #7 5] 22 B &% 2 AME FT E 58
B AR _-E_HF—F—
BBz BEEER - BR
BAEERERNRMN : (B)

BRWBWELERF 185
BRERPZ 2N RKE] B
EoAF-A—RARZREREF
[EHRE AR

BB R EERFE 195D
AERHAEAZHEB AR :
Bl -8a-Z-+&—F—H8%
ZIBRFEBMAER -

BEMBREEYF 10K RE
B B 15 5 HE RIS 2855 2 (B AT
[REHEREBZRNARAZD
EZEMNEERESEE] B
ERAHEFEE -

ARREEEG - A L
FTER - ERT R ERRMIE
B RAMBHREBRE
TBMBEBY B REEL
FI8WRRIN HEBREAE
Hirezmbaiz2y A
AEBDEEFERE -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

4.  ACCOUNTING ESTIMATES AND 4.  SEAETRHE
JUDGEMENTS
The preparation of condensed consolidated REMBEE M BERRFTEER G
financial statements requires the use of HEr BEBEEE  ZEHFHELER
accounting estimates which will, by HEERER EEENTTEEHER
definition, seldom equal to the related actual AEB S BURITE HE -

results. Management also needs to exercise
judgement in applying the Group's
accounting policies.

In preparing these condensed consolidated REHZEHRGEVHRERE &
financial statements, the significant BERERTEBESHBRRERT
judgements made by management in BB AT E ERRREEL A EZE H)
applying the Group's accounting policies and B BGREHEE_T_MNF+_A=
the key sources of estimation uncertainty T—BIEFENFELRE M BRERE
were the same as those that applied to the A& HEEMSHBEZG
annual consolidated financial statements for TE BRI (FIFE10) ©

the year ended 31 December 2024, with the
exception of changes in estimates that are
required in determining the provision for
income taxes (Note 10).

5.  FINANCIAL RISK MANAGEMENT 5. BHREBER
5.1 Financial risk factors 51 HHEEBREZR

The Group's activities expose it to a REENXBEEZBHER
variety of financial risk (including R (BIEINERR - ERER -
foreign exchange risk, price risk, cash RenERATEFERR) -
flow and fair value interest rate risk), EERBEREE SRR - K
credit risk and liquidity risk. The SEENRREEZEESHMS
Group's risk management focuses on BRI AR W ARE
the unpredictability of financial AR H A K B B RIRG
markets and seeks to minimise BETHZE - BEIRINER
potential adverse effects on the w o MERERERESRR K
Group's financial performance. To SEDRIETERBINESL
manage its foreign exchange risk, RXEBEEEH  BIEHE
interest risk and price risk, the Group BHRIBIEHEER

has entered into the forward foreign
exchange contracts, cross currency
swap contracts, cotton future
contracts and cotton option contracts
respectively.
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

59 FINANCIAL RISK MANAGEMENT
(Continued)

5.1

5.2

Financial risk factors (Continued)

These condensed consolidated
financial statements do not include all
financial risk management information
and disclosures required in the annual
financial statements, and should be
read in conjunction with the Group's
annual consolidated financial
statements for the year ended 31
December 2024.

There have been no changes in the
risk management policies since last
year end.

Liquidity risk

Compared to last year end, there was
no material change in the contractual
undiscounted cash out flows for
financial liabilities.

5. BBEBRER(E)

5.1

5.2

HEREEE(E)

ZEMPREAV BRI TE
BRFEENBERERAMENEY
BRBREBENREE LR
BAEEHE _T_MNE+_
A=+t BHLLEENEELRA
WS IRE —OFBIAE -

ABREBRREE FEE ALK
LD -

FBE SR
B E KA SRR
RTRA GRS LBEA
2% -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

5.

28

FINANCIAL RISK MANAGEMENT 5. MERRER (&)
(Continued)
5.3  Fair value estimation 53 QAT EMEE

Fair value hierarchy

The table below analyses financial
instruments carried at fair value, by
valuation method. The different levels
have been defined as follows:

Quoted prices (unadjusted) in
active markets for identical
assets or liabilities (level 1).

Inputs other than quoted prices
included within level 1 that are
observable for the asset or
liability, either directly (that is,
as prices) or indirectly (that is,
derived from prices) (level 2).

Inputs for the asset or liability
that are not based on
observable market data (that is,
unobservable inputs) (level 3).

TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEBER AT
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

5.

FINANCIAL RISK MANAGEMENT
(Continued)

5.3

Fair value estimation (Continued)
Fair value hierarchy (Continued)

As at 30 June 2025 and 31 December
2024, the Group held forward foreign
exchange contracts, cross currency
swap contracts, cotton future
contracts, cotton option contracts, bills
receivables held both by collecting
contractual cash flows and selling of
these assets and equity investments
that are held for trading. These
forward foreign exchange contracts
have been fair valued using forward
exchange rates that are quoted in an
active market. Cross currency swap
contracts are fair valued using forward
exchange rates that are quoted in an
active market and interest rates
extracted from observable yield
curves. Cotton future contracts and
cotton option contracts are fair valued
using forward cotton price that are
quoted in an active market. Bills
receivables held both by collecting
contractual cash flows and selling of
these assets are fair valued using
interest rates that are quoted in an
active market. Equity investments that
are held for trading are fair valued
using seed transaction price that are
not based on observable market data.

5.

BERBRER (&)
53 AFVEMF(E)
RPEERE)

RZEBE-_RAFNA=FTHEZ
ZZWPFE+ZA=+—H K
SEREEBIESH KX
EgmHBEYN RIEBES
- IRIEHIEEY HKES
HReRREEZEEEMRF
BREWEERZIE - A RIFE
EENRAKRE - 2 F RN
AR S RENZH
ERAFEANTE RXNEHkIa
HEATERERMIZRER
iR HARE 3 J 1 A] B 3R W a5 R 4R
MR R E R F(E - 1BIE
HEAEHRIBEEHES LN TIE
RERM S RENRAREE
REAEAFE - BWEEHR
EREHEZSEEMRBEN
FE U AR SRR R UE BB T 4% TR
BRHANERFTEQATE - FHIEE
BHRAKE S AW IEER A
BRMGHEENETRHER
SFEAFE-
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

5. FINANCIAL RISK MANAGEMENT 5. HHREBRER (&)

(Continued)

5.3  Fair value estimation (Continued) 53 AFEMEF(E)
Fair value hierarchy (Continued) REEER(E)
The following table presents the TRINRAEBNEREE R
Group's financial assets and liabilities BE HERZZT-AFA
that are measured at fair value at 30 =tER-ZE-_NE+=-A=
June 2025 and 31 December 2024. +—HNRAFETZ -

Level 1 Level 2 Level 3 Total

F-% F=& EE A5t

RMB'000  RMB'000  RMB'000  RMB'000
ARBTL ARETRT ARETT ARETR

At30June2025 R=-B-EHF
AA=+A

Assets BE
Financial assets at fair Z A FEFTAZAM

value through other 2 E Kz KIS B

comprehensive BE

income ("FVOCI") — 345,669 — 345,669
Financial assets at fair &2 FEF ABZ

value through profit ~ MI& B EE

or loss ("FVPL") — — 17,982 17,982
Derivative financial ~ fTESBI A
instruments — 35,984 — 35,984
— 381,653 17,982 399,635
Liabilities afs
Derivative financial ~ $TAE SR IE
instruments — 40,751 — 40,751
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

5.  FINANCIAL RISK MANAGEMENT 5. MERKRER (&)
(Continued)
5.3  Fair value estimation (Continued) 53 AQAFEME(E)
Fair value hierarchy (Continued) RFEEER (&)
Level 1 Level 2 Level 3 Total
E—] -5 E=| HEr
RMB000 RMB000 RMB000 RMB000
AREFT AREFT AREFT AREFT
At 31 December R-Z-mE
2024 +=-A=t-8
Assets EE
Financial assets BRAFEF AL
at FVOC| 2EKEM
CREE = 375,631 = 375,631
Financial assets BRATETARR
at FUPL MemEE = = 18,057 18,057
Derivative financial ~ $TA ¢RI A
instruments — 100,652 — 100,652
— 476,283 18,057 494,340
Liabilities af
Derivative financial ~ fTAS BT A
instruments — 42,025 — 42,025
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

32

REVENUE AND SEGMENT INFORMATION

The chief operating decision-maker has been
identified as the Committee of Executive
Directors of the Company. Operating
segments are reported in a manner
consistent with the internal reporting
provided to the chief operating decision-
maker. The Committee of Executive Directors
reviews the Group's internal reporting in
order to assess performance and allocate
resources. Management has determined the
operating segments based on these reports.

The Committee of Executive Directors
considers the business from both a product
and geographical perspective. From a
product perspective, management assesses
the performance from sales of yarns, grey
fabrics, non-woven fabrics and garment
fabrics as well as garments.

China now includes Mainland China, Hong
Kong and Macao. Southeast Asia now
includes Vietnam. Americas now includes
United States, Mexico, Nicaragua and
Honduras.

The revenues from external customers in Asia
and Americas accounted for 89.7% and 9.8%
(for the six months ended 30 June 2024:
92.4% and 7.2%) of the Group's total revenue
respectively.

The Committee of Executive Directors
assesses the performance of the operating
segments based on revenue and operating
profit.

AR D R

EEEEREEREAEADNTE
EZE® - EEHBIAREBEER
FERUNBLE AN X2HE -
NOTEFZARENALEY A2
% AFEERRRARER - EEE

EREZEREECLED -

HTEZZEERREBIRERK
wEARDHE - EEENEMAKT
hAVAR - 5R70 - EA - ER RS
ZIHERR -

HEIR B ETE AN - FE KR -
RETHEBEUE - TMNER|EX
B - 2P - e g IR R AR o

KEEMREMNINSRE A SR
AN B AU A 7989.7% K 9.8% (B &
—E-_MFERNAZTHLENEA
92.4%%7.2%) ©

HITEEZESRBEA R LR
AR E DR 2 4 -
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B R & B 35 3R R P E (4

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

6. REVENUE AND SEGMENT INFORMATION
(Continued)

The segment information for the six months
ended 30 June 2025 is as follows:

WAR D &R (&)

HEZ

—HFEANA=THIEAREAR

ZHWARDT :

Unaudited
AEEK
Six months ended 30 June 2025
BE-EE A
Garment fabrics and Garments Grey fabrics Non-woven fabrics
AARRR
Southeast Southeast Southeast Southeast Southeast
Asia Americas Others Asia Americas i Asia Asia i Asia
pL j i pL H Rz Rz Rz
RWBO0D  RMBO0O  RMEDRO  RMBYOD RWBO0  RHBO00  RMEDO0 RHB000 RHBO0O  RHB 000
\R#TR ABRIT ARRFR 7 ERTT i ARMTE 7 3
Total revenue #HA 10883754 3,595,897 306900 164,888 624893 590929 o924 - 51,186 7932 50 71913 17866293
Inteseqment evente BELLIN (Be2sne) (a8 (14179 (20357) (52092 (166638 (3730) - - o) = (A (6823
Revenue (from extemal BAUREATEF)
customers) 7258636 1341669 il 144531 103971 44291 137,194 - 51,186 17819 50 32438 11034056
Tiningof revene recognion
— hta point in ine: 7258636 1,341,669 192 14531 10391 491 137194 - 51186 17819 50 32438 11,034,056

Seqment results AEER B0 WM (80
Unalocatd gans FAENE
Operating proft pE]

Finance income

Finance costs

Share ofosses of investments
accounted for usng
the equity method

Income taxexgense iR
Prfit forthe perod b
Depreciion and amartseion fERES (09011)  (129460)  B25%) (10963

31,190 (16974)

38241 3084 (12551) -

(1816) -

(2970) 11,566 13333) 11,086 657370
365

661,026
71

(144,953)

(13,586)
(110,108)

463510
—

= (15604 33 (6:188)  (488,187)
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mHEeMBRRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

6. REVENUE AND SEGMENT INFORMATION 6. WARDEBER (&

(Continued)
The segment information for the six months HE-_Z-_MFA=1+HILEA
ended 30 June 2024 is as follows: ZARERDT
Unaudied
FiEG
it months ended 30 une 2024 restated)
BE-3-RERATALARA (EE)))
Yams Garment fabrics and Gaments Grey fabvics: Non-woven fbiics Others Total
¥ BRRRE il &hf it it
Southeast Southeast Southeast Southeast Southeast
Ching K Americas Otfers Ching K Americas Ching Kia Ching Kia Ching Kia
98 REE Bl it 98 REE Bl 98 REE 98 REE 98 REE
L L L L L L L L L L L L L L
ANEETE ABETT ARETT ARETT AREFT ARETT ARETT ARETT ARETT ARETT ARETT AREFT ARETT ARETT
Total revenue ELIN 10679897 3341137 073 1369 134650 8559 511294 186 By 250% 047 Lt 099 I8
Iteseqent evnue ELLIN GO Qe (39 pn) G wnon (s ) 1) - - B )
Revenue (from extemal BACREAREF)
customers) T619405 1078851 8415 nis 130179 5% 31199 13007 - X10% 9175 agm a8 1459
T\mmg of evenue fecognition
— Kt point in ine: T619403 1078851 8415 n:/ 13073 546 3119 189007 - X10% 917 et a8 14
Segment results AEER 348 1418 22878 {450) 1715 U3 16201 39 (1491 1289 (14181 %13 17669 638763
Uneloctedloses AARER (e
Operating proft e 614071
Finance ncome 3795
Finance costs (62619
Share of losss of nvestments
accounted fo usng
the equity method {2064)
Income tax e FERAR B
Proit for the period Bmid 15480
—
Depecaton and amotsaion b Ve (gim ase oG9 O0S) BB @B (88 B (06 - B b G
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

6. REVENUE AND SEGMENT INFORMATION 6. WARDIBER (&)

(Continued)
The segment assets and liabilities as at 30 RZZE_RAFANA=TRHZHHEE
=
June 2025 are as follows: MEEWT
Unaudited
AEEK
Asat 30 June 2025
Garment fabrics and Garments Grey fabrics Non-woven fabrics Others
AARRR %
Southeast Southeast Southeast Southeast Southeast
Asia Americas Others i Asia Americas i Asia i Asia China Asia
pL H i pL H Rz Rz 8RR
RHBO0  RMBU0O  RMEDR0  RMBUO)  RMBUOO  RMBDR0  RMBUO)  RMBUOO  RMBURO  RMBYUOD  RMBUO  RMEURO  RMBYOD  RMBUN0
Total segment assets ESET 8790209 5719790  10434% 621765 1,697,797 666,984 664,260 139284 - 171m 505,051 441599 298835 20,701,863
Unalocated asts *AREE 458515
Totlassetsofthe Group ~ AEE2RELE 21,160378
—
Total segment labliies EVEEL (3256248 (3229518 (902852  (B19221) (56065 (463304 (370337 (64082 - (0411) (503548  (3091%9) (36947 (952,732
Unalocated iiles FAERE 1346,505)
Totallaiiies of ARE2EER
the Group (10,868,237)
—
Addition tonon-urentasets  FEFHBAE 155663 100457 13839 234 3 wm 952 - - M - 3m
The segment assets and liabilities as at 31 RZZEZWNEF+—A=+—BzH#
December 2024 are as follows: EERAGBNOT :
31 December 2024 (iestated]
F2A=t-B(EE)
Yams Gament fabics and Gaments Grey fabvics: Non-woven fabrics Others Totd
98 ERRRE it 47 i &t
Southeast Southeast Southeast Southeast Southeast
China Ka  Americas Otfers China Ka  Amercas China i China i China i
38 REE i At 38 REE i 38 REE 38 REE 38 REE
L L L L L L L L L L L L L L
NRRTE NRBTE ARETE ARETR ARRFE ARBTE ARRTZ ARRTR ARETE ARETE ARRTR ARRTR ARBTE ARETZ
Total segment assets ESE 8T8 47380 908 69760 1896003 64122 65381 479 4o s 410%0 525 0760 20345856
Undlocated asels FARRE s
Totlassetsof theGroup A RH2RESE 0790512
—
Total segment liabliies BA38R (3303558 39260 (607359 35854 {286,588) [dos370) 386740) 93563) 34100 (14 {2871) (42554 33257
Undlocated e FARARK

Total labiltes of the Group 4 £H2ESE

Additon tonon-urent assets - FEFTEAE 0156 008 B 53700 12118 259 pipE 318 305 - 4547 10654 - B3
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

36

EXPENSES BY NATURE 7. BEXEMESE)
The following expenses items have been THIFXZIE R BN ERERES RmESP
included in cost of sales, selling and FTAHERA - HE R HEAS - B
distribution costs and general and E—RRERITHRAX -

administrative expenses in the condensed
consolidated income statement.

Cost of inventories FEERA
Employment benefit expenses  {& 8 & F B2
Utilities 81 RAE
Depreciation and amortisation 378 [ #
Transportation costs EH B

Unaudited
RICEX

Six months ended

30 June

BEASNA=tHLEKREAR
2025
—E-REF

RMB’000
ARMFT

7,492,346
1,253,332
741,496
474,909
174,051

2024
—ZNE
(restated)
(FE7)
RMB'000
ARETFor

7,846,768
1,189,609
723,430
493,445
171,898
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

8. OTHER INCOME AND OTHER LOSSES 8.

— NET

Httg AR EAEE — 38

Unaudited
REEZ
Six months ended 30 June

BEAA=+tHIEAREA

2025 2024
—E-HEF —E_MF
(restated)
(g E=71)
RMB’000 RMB000
AR¥Fr ARBTFor
Other income — net HEMA — F58
Subsidy income (a) G ONC) 107,076 72,211
Rental income A 36,288 26,037
Depreciation of investment BEMEREE
properties and rented mE - BE K
property, plant and BB E
equipment (13,278) (14,495)
Total other income — net Hib g A 4858
— 130,086 83,753
Other losses — net HibEsE — 55
Derivative financial BAFEE AR
instruments at fair value wmZHTE SR
through profit or loss: TA:
— Realised profits — BRI 73,163 75,909
— Unrealised losses — REREE (63,394) (16,963)
Financial assets at fair value BERAFEGFAE
through profit or loss: WM ERMEE:
— Realised profits — B2 8RR 2,770 2,088
Foreign exchange losses EHEE — F8
— net (127,622) (123,783)
Fees generated from the ETEREEE
certain returned assets (b) EEHER D) (3,143) -
Others Hith 18,859 41,633
Total other losses — net Hingsig 8
— B (99,367) (21,116)
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

8.

38

OTHER INCOME AND OTHER LOSSES
— NET (Continued)

(a)

The subsidy income was mainly related
to incentives for development in
Mainland China provided by municipal
governments based on the amounts
of value added tax and income tax
paid. The Group has received all the
subsidy income and there was no
future obligation related to the
subsidy income.

Pursuant to the Asset Purchase
Agreement (as supplemented), as the
Registration cannot be completed by 31
March 2025, Hai Ha Industrial Park
Vietnam Co., Limited returned to the
Group the consideration received
together with all the interest accrued in
respect of the parcel of land together
with the buildings and all assets
attached to the land for which the
Registration cannot be completed (after
deducting the fees generated from the
provisions of utilities received in respect
of the parcel of land and the operation
cost). During the six months ended 30
June 2025, the Group accrued
RMB3,143,000 fees generated from the
returned assets net of the operating
costs and the relevant interest.

8. HitWAREMEE — FHE)

(@)

TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEBER AT

Al RE U = B B 75 BT AR 1B
B IEET R EEMERE
FRAR M B0 o B P b B PR B BN I
RAIARE - AEE W H
SR - AR I A R %
BBAZARRELE -

BHEEEREHR(EHRE) -
HRARER=ZZT_RAF=R=
+—BRIEKER .U:t/i/j
T¥ERBEEBERAFEHRK
BE 8K B 50 2 Hh 38 42 (] BT pA
BEZERYRMBEEE M
REBREEMRERMERE
STALE (B st 3R P IER 2
RRAKEEEEZERARE
@B@Z’K) °© E/i\@@j:_q _ﬁqz/\
A=+HIEAER &Nk
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

9. FINANCE COSTS — NET 9. MEER — FE

Unaudited
REEXK
Six months ended 30 June

BEAA=+HIEAEAR

2025 2024
—E-REF —EFT4F
RMB’000 RMB000
AR¥Fr ARBTFor
Interest expenses FERXE
— Borrowings — BE 177,636 240,368
— Lease liabilities (Note 15) — THE & &
(BftzE15) 2,843 3,503
Less: finance costs B BRMERY)
capitalized in ¥ HEK
building and BREHETF
machinery in Rt 23 6 Bt
property, plant and %A
equipment — (2,020)
180,479 241,851
Net exchange (gains)/losses  BEE /EBELEMER
on financing activities (M%), Ei8 35 (35,526) 20,768
Finance costs B ER 144,953 262,619
Finance income — interest B A — B17
income on bank deposits FRH 2 A (71,131) (37,925)
Finance costs — net MEER — F8 73,822 224,694
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

10.

40

INCOME TAX EXPENSE

10.

FriSBiR X

Unaudited
REEXK
Six months ended 30 June

BEAA=+HIEAREAR

2025 2024
—E"RE —EE
(restated)
(&E7)
RMB’000 RMB000
AEB¥FT ARETFT
Current tax on profits HA A A 2 BV EA

for the period IR 65,559 75,834
Deferred income tax EIEFTISFR 44,549 7,407
110,108 83,241

(a) Hong Kong profits tax (a) BENESH

(b)

Subsidiaries established in Hong Kong
are subject to profits tax at rate of
16.5% (for the six months ended 30
June 2024: 16.5%).

Mainland China enterprise income
tax (“EIT”)

Effective from 1 January 2008, the
subsidiaries established in Mainland
China are required to pay income tax
at a rate of 25% in accordance with
the Corporate Income Tax Law of the
PRC.

(b)

TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEBER AT

R E B KL M B R R AR
165% (B2 _MFENA=
F+HIENMEA 165%) 2 B =R
B FBHL -

Eilll?\]i&mﬁﬁﬁ S (TRZEFT
BB

EEl_vq)\i H— Et EA
RE AN VAPl TN
ik BB A B 1 2 T 1S m&&%%
TR FTISEL o



BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

10. INCOME TAX EXPENSE (Continued)

(b)

(c)

(d)

Mainland China enterprise income
tax (“EIT”) (Continued)

As approved by the relevant tax
bureau in Mainland China, sixteen
subsidiaries of the Company in the
PRC obtained High and New
Technology Enterprises (“HNTE") status
and are entitled to a preferential tax
rate of 15% during the period (for the
six months ended 30 June 2024:
sixteen subsidiaries). The status is
subject to a requirement that these
subsidiaries reapply for HNTE status
every three years.

Vietnam income tax

As approved by the relevant tax
bureau in Vietnam, subsidiaries
established in Vietnam are entitled to
four years' exemption for income taxes
followed by nine years of a 50% tax
reduction based on the income tax
rate of 20% (for the six months ended
30 June 2024: 20%), commencing
from the first profitable year after
offsetting the losses carried forward
from the previous years, and are
entitled to a preferential income tax
rate of 10% for 15 years, commencing
from the first year generating income
from the operation.

The applicable tax rates for all
subsidiaries in Vietnam range from nil
to 20% during the period (for the six
months ended 30 June 2024: nil to
20%).

Other income or profits tax

Taxation for other oversea subsidiaries
is charged based on the applicable tax
rate and the assessable profits under
the relevant taxation rulings.

10. FiBREAX (&)

(b)

(c)

(d)

FE R SZERER ([ B
BsHE)

4 R B A 1t 4 B R A R ko
RRARRFER+NEEBA
ARG EHRMEE (S
T2 &R WREAR A
ZEUNEBERR (BE=Z
—WENA=ZFTHIESNEA -
+REHBAT) - ZEHBA
REARBRETE-FEHHES
MM EER  HaEEZ
B o

ME TR

KB EBRIE R E £
RS KB A R A R R
HRTFEAENEIEEEE
EFEFEERL RHAMEHMT
F 0 H & N F R E R 20%H BT
BHBER(BE_ZT-ME A
=+ HINMEA : 20%) @ AT
MERELER  THEEHESL
EERAZERFEREZE
BB E10%E+RE -

HARBEZEHBARZ
BRABENTZTZE20%(HEZ
T_mMENA=1A8IEANE
A Z&E20%) °

HMRERAREH

H g oM B A R B IRTIR
ARG RN BERARER
JRE AR5 A B AR o
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

10.

42

INCOME TAX EXPENSE (Continued)

(e)

OECD Pillar Two model rules

The Group has operations mainly in
Mainland China, Hong Kong, Vietnam
and Americas. It is within the scope of
the OECD Pillar Two model rules. As of
the reporting date, there is no public
announcement in Mainland China and
Americas. In Hong Kong, the Inland
Revenue (Amendment) (Minimum Tax
for Multinational Enterprise Groups)
Ordinance 2025 was enacted on 6
June 2025 to implement the Global
Anti-Base Erosion (“GloBE") rules,
which comprises the income inclusion
rule (“lIR") and undertaxed profits rule
("UTPR"), as well as the Hong Kong
minimum  top-up tax ("‘HKMTT"). IIR
and HKMTT apply to a fiscal year
beginning on or after 1 January 2025,
while the UTPR will take effect from a
date to be specified by the Secretary
for Financial Services and the Treasury
at a later stage.

Since the Pillar Two legislation was not
effective in Mainland China and
Americas at the reporting date, the
Group has no related current tax
exposure. The Group applies the
exception to recognizing and
disclosing information about deferred
tax assets and liabilities related to Pillar
Two income taxes, as provided in the
amendments to HKAS 12 issued in
July 2023.

Under the legislation, the Group is
liable to pay a top-up tax for the
difference between the GloBE
effective tax rate for each jurisdiction
and the 15% minimum rate.

10. FiBREAX (&)

(e)
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

10. INCOME TAX EXPENSE (Continued)

(e)

OECD Pillar Two model rules
(Continued)

The Group's assessment indicates that
for Vietnam the weighted average
effective tax rate based on accounting
profit is below 15% for the six months
ended 30 June 2025. Considering the
impact of specific adjustments in the
Pillar Two legislation, the Group’s
exposure to paying Pillar Two income
taxes in relation to Vietnam is not
material and the Group did not
recognize any current income tax
expense for the period in this regard.

For the six months ended 30 June
2025, the average effective tax rate
excluding dividends received from
subsidiaries and withholding tax
(calculated in accordance with
paragraph 86 of HKAS 12) of the
entities operating in Hong Kong
exceeds 15%. The Group was not
exposed to paying Pillar Two income
taxes in relation to Hong Kong and
did not recognize any current income
tax expense for the period in this
regard.

In addition, based on the current
assessment, there is no material
impact from exposure to Pillar Two
legislation on the going concern
assessment or on any asset
impairment.

10. FIEHiAX (&)

(e)

REABXE-RAERA (&)

AEBZEHER  REZEZ
E-AENA=1+AHIENE
A MEERSFEMInE
FHEBRREENIS% - EE
B A fPEE AN
2. AEEGUEEESN
HEZFEHORARKRTTEX
i 2N 52 [ 5 0 3 4 B b FERRAT
AIBNHAFT SR X -

REBEZE-_Z-_RAF~A=+H
IEARMEA EEBKEEERD
THEERHRE (TeEaRBA
AIURE Z IR B R FBHNERE (IRIEE
BE TR F12% FEe6 5t
H))BiB15% - AL E B AR
BEBEEHNIHEZMEHN
Rk BHIR I E R R
AIBVHAFTIS B & -

BEsh  iRIB B TR 0 X E=
EDIE B LR R ERE
ERETESATE -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

11. EARNINGS PER SHARE 1. BREF
(a) Basic (a9 E=X
Basic earnings per share is calculated BRERBFARQFHEER A
by dividing the profit attributable to FEEEFIBR AR AR B1TEB
owners of the Company by the RREINAEFHEEE -

weighted average number of ordinary
shares in issue during the period.

Unaudited
RBEZ
Six months ended 30 June

BEAA=Z+HILEAEAR

2024
—EomE
(restated)
(5g&E5))
Profit attributable to ZN/NEIEZ SN
owners of the FE {3 F
Company (RMB'000) (AREFT) 418,834 273,156
Weighted average B BT E AR hntE
number of ordinary FH 8 (AT &)
shares in issue
(thousands) 918,000 918,000
Basic earnings per share & A& E AR & T
(RMB per share) (FBRAR®BIT) 0.46 030
(b)  Diluted (b) #F
For the six months ended 30 June BE_T_RAFER-T_NF
2025 and 2024, diluted earnings per NAZ=ZTHIERER  BRA
share was the same as the basic NENEESER G - TR
earnings per share since the Company SBRNEGRERZRNER -

did not have diluted shares.
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

12.

FREEHOLD LAND

12. XKAEELH

Unaudited
RICER
RMB000
ARETFr
Six months ended 30 June 2024 ‘HE_F_MEAA=+AHI
~E A
Opening net book amount as at RZZTZWFE—A—RAZ
1 January 2024 HF BRI FE 109,393
Currency translation differences BE¥BmEEE (231)
Closing net book amount as at R-B-_WOEXA=+AHZ
30 June 2024 HiK BREFE 109,162
Six months ended 30 June 2025 HBE-_Z_-_HAFXA=1THL
NEA
Opening net book amount as at RZZE-_RFE—HA—RAZ
1 January 2025 HYREFE 104,718
Currency translation differences B E =R (434)
Closing net book amount as at R-ZBE-_HFARA=t+HZ
30 June 2025 HA R BR [ B 104,284
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

13.

PROPERTY, PLANT AND EQUIPMENT 13. M- - BERRE
Unaudited
RBER
RMB000
AREFT
Six months ended 30 June 2024 BE-_Z-_MNEXA=1+HLXEA
Opening net book amount as at RZZEZME—A—HZ
1 January 2024, as previously reported Y REFE (ﬁﬂ ﬁtﬁf 2 ) 8,493,748
Impact of change in accounting policy BHBREPNTE (194,188)
Opening net book amount as at RZZE_NE—A—BZHYEKHE
1 January 2024, as restated FE (K EF)) 8,299,560
Additions NE 286,911
Transfer to investment properties (Note 14) B = E Y ¥ (KisE14) (2,339)
Disposals H & (46,018)
Depreciation charges WEXH (450,957)
Impairment BE (4,153)
Currency translation differences BEmE = (146)
Closing net book amount as at R-B-_MNEXA=t+HZ
30 June 2024 H R AR E FHE 8,082,858
Six months ended 30 June 2025 BE-ZE-_RFKXA=+tHILKEA
Opening net book amount as at RZZE-_RAF—A—AZ
1 January 2025, as previously reported YR E (LRI 2) 8,282,247
Impact of change in accounting policy BHRREPNTE (188,329)
Opening net book amount as at RZZE-_AF—A—BZHYEHR
1 January 2025, as restated FE(REF) 8,093,918
Additions NE 329,311
Transfer to investment properties (Note 14) B =G E Y% (KzE14) (11,811)
Disposals & (87,585)
Depreciation charges WESH (442,950)
Impairment DEREN (27,590)
Currency translation differences ExmEESE (4,018)
Closing net book amount as at R-ZBZHEXA=+HZ
30 June 2025 R BRE FHE 7,849,275
As at 30 June 2025 and 31 December 2024, R-ZZE=—FAEXA ==
no property, plant and equipment were F+=-—A=+—H B
pledged. R R %A o
During the six months ended 30 June 2025, RBEZT-_AFSA=1+H1~@E
no finance cost was capitalised as part of A I EmE % & LAE AR B
property, plant and equipment (for the six ¥ BERSEN D (BEZT=
months ended 30 June 2024: RMB2,020,000). MERNA=ZTHRIEREA: ARK
2,020,0007T) ©
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

14.

INVESTMENT PROPERTIES 14. REYX
Unaudited
RBERZ
RMB'000
AR®ETFT
Six months ended 30 June 2024 HBE_-_ZT_-_NFXA=+HL
ANE A

Opening net book amount as at RZZ_WFE—-—HA—RZ

1 January 2024, as previously EYIEREFE (AL AT 2 5R)

reported 382,700
Impact of change in accounting policy & &K 5 & 8 1) 57 £ (5,253)
Opening net book amount as at RZZZWNE—A—R 28

1 January 2024, as restated AREFE (8 &) 377,447
Transfer from property, plant and HEEWE  BE &

equipment (Note 13) (PFFEE13) 2,339
Transfer from right-of-use assets HEEAEEE 435
Depreciation charges TEXH (14,495)
Currency translation differences BE¥BREEE 1,766
Closing net book amount as at R-ZB-_WOEXA=+AHZ

30 June 2024 R AR R E 367,492
Six months ended 30 June 2025 BE-T-HAFAA=+HL

ANEA

Opening net book amount as at R_ZE_RAF—R—RAZ

1 January 2025, as previously HRHIBR EFE (A0t AT 2 ]

reported 377,491
Impact of change in accounting policy & &R & B 2 & (3,883)
Opening net book amount as at RZZE_RF—H—RZHY

1 January 2025, as restated BREFE (K E5) 373,608
Transfer from property, plant and BREAME BEIEB

equipment (Note 13) (Pf3E13) 11,811
Transfer from right-of-use assets BEREOCHAREE 5,101
Depreciation charges FrEZH (10,883)
Currency translation differences BEBMmEER (474)
Closing net book amount as at R-ZBE-HEXA=+HZ

30 June 2025 HiK BREFE 379,163
The Group's investment properties are stated REBOREMENSREBRIEZRE
at historical cost at the end of each reporting SERRANTIER -

period.
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

14.

48

INVESTMENT PROPERTIES (Continued) 14. REWHE(E)
(i) Amounts recognized in profit or (i) RENENRBRREIANSE
loss for investment properties
Unaudited
RICER
Six months ended 30 June
BEASA=1THLEKEAR
2025 2024
—E-RHEF —E_NHF
(restated)
(g=51)
RMB’000 RMB000
AE¥FT ARETFr
Other income Hupg A
Rental income from rEHENHES
operating leases WA 25,981 26,037
Depreciation EmXZ
expenses (10,883) (14,495)
The above investment properties, FRAERE K AERE LA - BA E

excluding the related freehold land,
are located in China and Southeast
Asia and are depreciated on a
straight-line basis over 5 to 50 years.
Freehold land is not subject to
depreciation.

BEMEMNNPEREmRE
WIRSESOFAELEITE - K
AERLHBAENE -
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

15. LEASES 15. HE
Unaudited Audited
RISER KEZ
30 June 31 December
2024
T NE
t=—A=+—~8
RMB’000 RMB'000
AE®Fr AR For
Right-of-use assets EREEE
— Land use rights — T fE A 1,002,025 1,054,072
— Buildings and warehouses —EBFLERE 120,404 138,349
— Equipment and others — REREM 3,065 4,890
1,125,494 1,197,311
Lease liabilities HEEE
— Current — BNER 47,503 48,889
— Non-current — JERNHR 108,644 131,111
156,147 180,000
As at 30 June 2025 and 31 December 2024, RZZBEZREXNA=Z+TAKZ=ZZTN
no land use rights were pledged as collateral FH+ZA=1+—H #HELERE
of the Group’s bank borrowings. BERAAREBRITEENERR -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

15.  LEASES (Continued) 15. #H&E#E)
The condensed consolidated income RS A KRR TATEBEER
statement shows the following amounts KIE

relating to leases:

Unaudited
REEXK
Six months ended 30 June
BEXA=tHLXEA
2025 2024
—E-RE —EF
RMB’000 RMB000
ARHEFT AREFr

Depreciation of right-of-use ~ {EHEEERE

assets
— Land use rights — LT HbE AR 13,391 13,970
— Buildings and — EBFREE
warehouses 17,870 25,309
— Equipment and others — BB REAM 1,262 1,378
32,523 40,657
Interest expense B 2,843 3,503
Expense relating to short-term A RREHAAENHF X
leases 4,513 3,884
Expense relating to leases of HBEKEEEEMRE
low-value assets 75 2 14 6
The total cash payment for leases during the HAMEAERSNRBERARE
period was RMB19,421,000 (for the six 19,421,000 (B ZE T _NFE XA =
months ended 30 June 2024: THIEREAR - AR®33441,0007T) ©

RMB33,441,000).
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

16.

INTANGIBLE ASSETS

16. EBFFEE

Unaudited
RICER
RMB000
ARETFr
Six months ended 30 June 2024 ‘HE_F_MEAA=+AHI
~E A
Opening net book amount as at RZZTZWFE—A—RAZ
1 January 2024 HA R FE 61,756
Amortisation charges BN (1,831)
Closing net book amount as at R-B-_WOEXA=+AHZ
30 June 2024 HiK BREFE 59,925
Six months ended 30 June 2025 HBE-_Z_-_HAFXA=1THL
ANE A
Opening net book amount as at RZZE-_RFE—HA—RAZ
1 January 2025 HYREFE 58,095
Amortisation charges iy 0 (1,831)
Closing net book amount as at R-ZBE-_HFARA=t+HZ
30 June 2025 HA R BR [ B 56,264
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

17.

52

INVESTMENTS ACCOUNTED FOR USING
THE EQUITY METHOD

The amounts recognized in the condensed
consolidated balance sheet are as follows:

17.

UEREARZRE

UTRERBREAEERBRER
BB R

Unaudited Audited

REEEZ KEZ

30 June 31 December

2025 2024

—E_REF —TmEF

AR =l - — F=+—H

RMB’000 RMB000

A% T ARETFor

Associates (a) A= W/NCIIC) 344,743 356,675
Joint ventures (b) SEECE (D) 5,234 4,954
349,977 361,629

The amounts recognized in the condensed
consolidated income statement are as
follows:

UTRENEAGS REREZRNE
L

Unaudited
RIGEX
Six months ended 30 June
BEXRA=THLXEAR
2025 2024
—E-FRE —TZmF
RMB’000 RMB000
AE¥FT AREFr

Associates kRN (13,866) (20,806)
Joint ventures AEhE 280 157
(13,586) (20,649)
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B R & B 35 3R R P E (4

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

17. INVESTMENTS ACCOUNTED FOR USING 17.
THE EQUITY METHOD (Continued)
(a) Investments in associates
Movements of shares of net assets of

associates attributable to the Group
are as follows:

LR EANRZRE ()

(a)

REEDATNERE
REEH (RN R EEFE
FET -

Unaudited
REEZ
Six months ended 30 June
BEASA=1tHLEKEA

2025 2024
—E-RF —E &
RMB’000 RMB000
AR% T ARETFor

Opening amount ik okl 356,675 374,448
Share of losses based on AR FT#F Ay fEZE 7
equity held [l =] (13,866) (20,806)
Share of other BIEFFRNER D
comprehensive fhE M 2 E K E
income based on
equity held 1,934 6,154
Closing amount HIRE % 344,743 359,796
(b)  Investments in joint ventures (b) REELENRE
Unaudited
RSB

Six months ended 30 June
BEAA=tHLEXRER
2025 2024
—E_RE —E_F
RMB’000 RMB'000
AEB¥FT ARETFr

Opening amount Rl ] 4,954 4,590
Share of profits based — RIZFTHFHIEZ D

on equity held 18 A 280 157
Closing amount RS HE 5,234 4,747

2025 INTERIM REPORT —Z - A FHiRE 53



BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

18.

54

INVENTORIES AND PROPERTIES UNDER 18. BERBEHYE

DEVELOPMENT
(a) Inventories @ &
Unaudited Audited
RICER KEZ
30 June 31 December
2025 2024
—E-RF —E_NHF
ANA=TH EeiEaad=
RMB’000 RMB'000
AR¥FT ARETFT
Raw materials R R 3,223,419 2,501,852
Work-in-progress ER G 362,379 342,277
Finished goods SN M 2,065,597 1,984,565
5,651,395 4,828,694
Less: provision for W WREERE
write-down of Al R A
inventories to 2B
net realisable
value (282,379) (285,587)
5,369,016 4,543,107
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

18. INVENTORIES AND PROPERTIES UNDER 18. TFERRRTYWEGE)
DEVELOPMENT (Continued)

(b)  Properties under development (b) BERPUYE
Unaudited Audited
KRB KEZ
30 June 31 December
2024
T MEF
+=A=+—H”
RMB’000 RMB'000

AREFT AR TFT

Properties under TEER THERH
development L/ E
expected to be
completed:
— Expected to be — TEHRREA
completed after 1218 A 1%
more than 12 ®T
months 160,758 261,510
— Expected to be — BHNR@EAA
completed T
within
12 months 132,894 —
293,652 261,510
Properties under ERPMEDRE
development
comprise:
— Land use rights — L b fE A 205,281 205,281
— Construction cost — BEEK A 88,371 56,229
293,652 261,510
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

18.

19.

56

INVENTORIES AND PROPERTIES UNDER
DEVELOPMENT (Continued)

(b)

Properties under development
(Continued)

As at 30 June 2025, land use rights of
RMB205,281,000 (31 December 2024:
RMB205,281,000) were in Mainland
China with lease terms of 40 to 70
years.

As at 30 June 2025, land use rights
with net book value of RMB74,233,000
(31 December 2024: RMB11,752,000) is
under development, and the
construction cost is RMB88,371,000 (31
December 2024: RMB56,229,000). The
remaining land use rights with net
book value of RMB131,048,000 (31
December 2024: RMB193,529,000) has
not been constructed yet.

TRADE AND BILLS RECEIVABLES

18. #E&

(b)

RBRPMEE)
BRPUE(E)

RZE-_RFEXA=1+8 #&
FEAHNTIEREAAR
#205,281 00073(_7_@¢+
—“A=+—8: AR#
205,281,0007T) %ﬂ%?ﬁfﬁﬁm
FEE704F o

R-ZE-_AF~A=1+H" Kk
| FE A AR74233,0007T
—T-NNFE+=—A=+—A8:
A R #11,752,0007T) B &
REMERESZR  BEXAR
AR #88371,000c (ZZE =/
F+_A=Z+—H: ARK
56,229,0007T) ° BREFE A A
R#131,048,0007C (ZZ /U4
+—A=Z=+—8: AR¥
193,529,0007T) Ky &: T 1 b {5 A
M ARER -

19. EWREBESZREERE

Unaudited Audited

KRB KEZ

30 June 1 December

2025 2024

—EBE_RHEF —TmEF

AR =l - — F=+—H

RMB’000 RMB000

A% T ARETFor

Trade receivables FEUE S‘m 1,176,973 1,188,956
Bills receivable FEW R IB R 480,913 302,898
1,657,886 1,491,854

Less: provision for impairment & : Ji (BB & (113,523) (87,919)
1,544,363 1,403,935
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

19.

TRADE AND BILLS RECEIVABLES 19. EREZREBEREGE)
(Continued)
As at 30 June 2025, included in the trade R-_ZE-_RFEAA=1+8 BRES
receivables were amounts due from related RIERBERENER T REARRE
parties of RMB24,602,000 (31 December 2024: 246020007 (ZEZMF+=—A=+—
RMB32,076,000) (Note 30). B : AR¥32,0760007T) (F3E30) °
Due to the short-term nature of the trade HREKRE S REERFIEE S M
and bills receivables, their carrying amount is Z o EAHEHEAEERAEELATE
considered to be the same as their fair value. I
The Group generally grants credit terms of AEERTHEPEAMES ZEEH
less than 90 days to its customers in —MABOAR - M THEMBER K
Mainland China and 120 days to its BREEZEEHA120BR - ERES
customers in other countries and regions. The MEERE(BEERBER I ZES
ageing analysis of the trade and bills MEHRIE) REZERRZRE DT
receivables (including amounts due from m
related parties of trading in nature) based on
invoice date is as follows:
Unaudited Audited
KRB KEZ
30 June 31 December
2025 2024
—E-RF —ZTOF
ARA=1H |pecEl=!
RMB’000 RMB'000
ARE®Fr ARETFor
Within 30 days 30B AR 900,469 792,344
31 to 90 days 31290H 524,622 506,811
91 to 180 days 91£180H 134,037 87,595
181 days to 1 year 181BE15 10,107 9,619
Over 1 year 1L E 88,651 95,485
1,657,886 1,491,854
Less: provision for impairment & : J (BB & (113,523) (87,919)
Trade and bills receivables B E 5 K F &
— net I — ¥ 1,544,363 1,403,935

There is no concentration of credit risk with
respect to trade and bills receivables, as the
Group has a large number of customers.

HAREEERAAMES - REEE
HREEFAL BEEFOEERLR -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

20.

58

FINANCIAL ASSETS AT FVOCI 20. BAFEFAHMEZEKREN
SRMEE
Unaudited Audited
RIEER EZ
30 June 31 December
2025 2024
—E-REF —T 4
AA=1H |y tals
RMB’000 RMB000
AEB¥FT ARETFT
Current — bills receivables BIHR — U=

RIE 345,669 375,631

Bills receivables held both by collecting
contractual cash flows and selling of these
assets are classified as financial assets at
FVOCI.

BUEENRERERNERTEE
HANRBREEFREDEREATE
FARMEEKENSREE
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

21.

PREPAYMENTS, DEPOSITS AND OTHER 21.

RECEIVABLES

ANRE - REREMERERR

Unaudited Audited
RECEZ KEZ
30 June 31 December
2025 2024
—E-HEF —E_MF
YR =l - — A= +—H
RMB’000 RMB000
AR¥ T ARETFT
Value-added tax recoverable FERIZEM 294,190 363,339
Prepayments for purchase of B8 B R BB
raw materials RIE 131,292 136,555
Deposits ®e 78,260 50,072
Due from related parties FE Y B B 75 ARIR
(Note 30) (Hf$3E30) 78,021 78310
Prepaid income tax FERFREHR 59,308 25,269
Prepaid expenses TR R 40,552 38,027
Rental income receivables from & & ¥ ¥ & WA
investment properties JE U BR 3R 36,156 33,970
Other receivables H {th fE Y BR IR 55,458 35,867
773,237 761,409
Less: provision for expected o BEEEERE
credit loss B s (78,988) (79,692)
Prepayments, deposits, FERRIE - Ee Rk
other receivables — net E h FE U AR R
— R 694,249 681,717

Due to the short-term nature of the deposits
and other receivables, their carrying amount
is considered to be the same as their fair

value.

R R H A KRR SR K H
g A EREERESEERTE

EIET
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

22.

60

DERIVATIVE FINANCIAL INSTRUMENTS 22,

Unaudited Audited
RISER KEZ
30 June 31 December
2025 2024
—E-RE —EF
YR =l —— = +—H
RMB’000 RMB'000
ARB¥Fr AR For
Assets: BEE
Forward foreign exchange REIIMNES K
contracts (Note (a)) (B sE@)) 30,295 99,963
Cotton option contracts TRIEEES 4
(Note (c)) (M3 () 5,147 689
Cotton future contract BIEHEELN
(Note (d)) (Mt () 542 =
35,984 100,652
Liabilities: BE:
Cross currency swap contracts X X & ¥ A& 4
(Note (b)) (F3E (b)) 24,424 2,040
Forward foreign exchange RERSNE S A
contracts (Note (a)) (M3 @) 11,286 39,451
Cotton option contracts BICEES
(Note (0)) (M3 ) 5,041 =
Cotton future contract BIEHEELN
(Note (d)) (P 3E () — 534
40,751 42,025
Non-hedging derivatives are classified as FEHITETATADBRREEE
current assets or liabilities. Ak
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

22,

DERIVATIVE FINANCIAL INSTRUMENTS
(Continued)

Notes:

(@)

(b)

The forward foreign exchange contracts as
at 30 June 2025 comprised seventy-one
contracts with notional principal amounts
totaling RMB3,460,123,000 (31 December
2024: ninety-seven contracts with notional
principal amounts totaling
RMB5,360,201,000).

The cross currency swap contracts as at 30
June 2025 comprised three contracts with
notional principal amounts totaling
RMB396,112,000 (31 December 2024: two
contracts with notional principal amounts
totaling RMB324,114,000).

The cotton option contracts as at 30 June
2025 comprised sixteen contracts with
notional principal amount totaling
USD2,352,000 (31 December 2024: three
contracts with notional principal amounts
totaling USD2,555,000).

The cotton future contract as at 30 June
2025 comprised one contract with notional
principal amount of USD26,170,000 (31
December 2024: one contract with notional
principal amount of USD4,580,000).

fTEeMIA(E

FEE

(a)

(0)

R=ZFEZRFA=1+8 ' &2HH
EAHNBRLtT—HhasaAsEE
A AR ¥3,460,1230007 2 B4 (=
ZoFE+—_A=+—A: A+t
MBEAEBERARYE
5,360,201,0007C 2 & #7) °

R-ZEBE-_RAE~A=1+H ®xX&
M ANBE=—NREANSHEE
BARKE396,112000TT 2 A K (= F
—WE+-—A=+—H: WHEE
A 5 A AN RK324,114,0007T 2
EH) -

R-ZZE_REXA=1+H HBiEtH
BAENBIET X NOEBELASEEAR
2352,000( L2 6 (ZE-_MF+
ZA=+—H8: =HhREACHEE
#52,555000€TC 2 & #) °

RZZEZREA=1+H " 1BIEH
EAHNBRRE—hEELASER
26,170000E T 2 & I (ZF = MF
+=ZA=+—R8: —MHEELELHE
£54,580,000€TC 2 A ) °
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

23, SHARE CAPITAL AND SHARE PREMIUM 23. R R BR A7 R E
Number of Ordinary
shares shares
KR&OHE ZER
(thousands) HKD000
(FH%) FET
Authorised: JETE
Ordinary shares of BRMEE1E T
Hong Kong Dollars rgrl =z
("HKD”) 0.1 each ZER
At 31 December 2024 and RZZTZOF
30 June 2025 +=—A=+—~H
RZZE_RF
~NA=+H 4,000,000 400,000
Number of Ordinary Share
shares shares premium Total
BRHEE ZBER 1R E wEt
(thousand’s) RMB000 RMB000 RMB000
(F&R) AREFrr AREFT AREFT
Issued and fully paid: B ZE1TRER :
Ordinary shares of S REE0.17
HKDO.1 each TRZEBR
At 31 December R-FE_E+
2024 and 30 June —A=t+—~H
2025 R—Z-RF
~NA=TH 918,000 96,958 462,059 559,017
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

24. BORROWINGS 24, BB
Unaudited Audited
KRB KEZ
30 June 31 December
2024
—T-mEF
+=—A=+—H
RMB’000 RMB000

AR¥FT AR T T

Current mE

Unsecured bank borrowings MIKRRITEE 347,000 767,248

Secured bank borrowings AW TEERE

(Note (a)) (Fft 7% (a)) 200 200

Other bank borrowings HMRITEE

(Note (b)) (3£ (b)) 3,584,490 2,431,694
3,931,690 3,199,142

Non-current i

Unsecured bank borrowings EIKRRITEE 78,000 104,999

Secured bank borrowings EEBRITEBE

(Note (a)) (P 3% @) 199,700 199,800

Other bank borrowings HMRITEE

(Note (b)) (FftZE (b)) 1,612,094 2,891,554
1,889,794 3,196,353

Total borrowings BERE 5,821,484 6,395,495

Notes: P &E -

(@) As at 30 June 2025, bank borrowing of (a) R=ZFE-ZRFA=1H8 " R17E
RMB199,900,000 (31 December 2024: B AR#199,900,0007C (ZF = P4F
RMB200,000,000) was secured by entitled +=A=+—8: AR¥200,000,000
export tax rebates to be collected. 7T) A REWCER A HE AR B E AR o
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B iR & M35 3R RO EE (48)

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

24, BORROWINGS (Continued)
Notes: (Continued)

(b) As at 30 June 2025, other bank borrowings
of RMB5,196,584,000 (31 December 2024:
RMBS5,323,248,000) were guaranteed by
certain subsidiaries of the Group.

Movements in borrowings are analysed as
follows:

24,

BE (&)

GEE

(b)

fBE

(%)

RZFE-_RFA=1+H " EiR
T B AR #5196,584,0007T (=&
“WE+—A=+—H: AR¥%
5,323,248,0007T) 3 AN 52 @ % T M /B
R AMEHER -

BBHNMT -

Unaudited
RBEX
RMB000
ARETFr
Six months ended 30 June 2024 BE_ZT_MNFA=t+HL
NEA
Opening amount as at 1 January RZT_WFE—-—HA—RHZ
2024 HeE 7,723,204
Proceeds from borrowings BEEMSHIE 4,733,365
Repayments of borrowings BEEE (4,881,099)
Exchange losses on borrowings BEENEE 20,768
Closing amount as at 30 June R-ZE-_WEARBA=+HZ
2024 BREHE 7,596,238
Six months ended 30 June 2025 HBE_-_ZE_HFEAXNA=1+HIL
~NE A
Opening amount as at 1 January RZZE_HAF—A—RAZ
2025 HeHR 6,395,495
Proceeds from borrowings EEFTERIA 5,436,000
Repayments of borrowings BREE (5,974,485)
Exchange gains on borrowings & 5 5 W= (35,526)
Closing amount as at 30 June R-ZBE-HZEXRA=t+HZ
2025 HAREHE 5,821,484
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

24,

BORROWINGS (Continued)

The carrying amounts of the borrowings of
the Group are denominated in the following
currencies:

&(#)
AEEEENRAERA NEEEHE

Unaudited Audited

RISER KEZ

30 June 31 December

2025 2024

—E-REF —EEF

YR =l —— = +—H

RMB’000 RMB'000

ARB¥For AR For

RMB AR 4,134,239 4,091,483

HKD BT 942,811 1,811,221

VND A 483,145 205,255

usb e 261,289 287,536

5,821,484 6,395,495

The weighted average effective interest rate RZZBZRFNA=ZTHZINEFH

per annum at 30 June 2025 was 3.64% (31 BERFHEA364%(ZTE_NF+=
December 2024: 3.95%). A=+—H :395%) °

As at 30 June 2025, the Group has undrawn R-ZE-_RAF~A=+H AEEX

borrowing facilities of approximately
RMB2,149,456,000 (31 December 2024:
RMB1,858,913,000). These facilities are subject
to review at various dates subsequently.

PAZEEREEENAARE
2,149,456,0007C (ZE=—MMFE+=-A =
+ B : AR #1,858913,0007T) ° %

SREREHRAN TR B HERa -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

25.

66

TRADE AND BILLS PAYABLES

25.

BNESRRERE

Unaudited Audited

KRB KEZ

30 June 1 December

2025 2024

—EB-HEF —TmEF

AR =l - — F=+—H

RMB’000 RMB'000

A% T ARETFor

Trade payables e E 558 811,771 792,006
Bills payable FERT EARKIE 192,286 94,387
1,004,057 886,393

As at 30 June 2025, included in the trade R-ZE_RAF~NA=1TH ENES

payables were amounts due to related parties
of RMB63,449,000 (31 December 2024:
RMB36,429,000) (Note 30).

Due to the short-term nature of the trade
and bills payables, their carrying amount is
considered to be the same as their fair value.

REATEBHEEMNEE T RBEARE

63,449,0007C (= F =

mE+=—A=+

—H : AR#36,429,0007T) (BF7E30) ©

HRENE S R EBRFIAEE AT
g AREEREERESEEXATE

EIET
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

25. TRADE AND BILLS PAYABLES (Continued) 25. ENEZREBRIE(E)

The ageing analysis of the trade and bills FERTE 5 & 5% 3KIE (645 FE 1 B B
payables (including amounts due to related FRESMENRR)REZRHZ
parties of trading in nature) based on invoice IRESTAT :

date is as follows:

Unaudited Audited
RCEZ KEZ
30 June 31 December
2025 2024
—ZE_FRF —E_NEF
YR =l - — A= +—H
RMB’000 RMB000
ARMTFT ARETFT

Within 90 days 90H IR 855,020 809,439
91 to 180 days 912 180H 126,569 37,547
181 days to 1 year 181BE15 18,729 28,604
Over 1 year TEA E 3,739 10,803

1,004,057 886,393
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

26.

68

ACCRUALS AND OTHER PAYABLES 26. FEREARHMEMSERXK
Unaudited Audited
KRB KEZ
30 June 31 December
2025 2024
—EBE-REF —ZT O
YR =l —— = +—H
RMB’000 RMB'000
A% T ARETFor
Accrued wages and salaries Bt TE K& 286,416 303,036
Accrual of operating expenses  JE&FT AL & 5 2 137,624 155,864
Payables for purchase of BEME BER
property, plant and 2 H PR BR X
equipment 124,272 196,431
Dividends payable FER AR S 83,722 —
Tax payables other than eI HIE (R PTG
enterprise income tax TR AN 50,261 60,012
Loans from non-controlling B I bl S A
interests B 15,654 15,624
Interest payable BB 7,238 13,512
Dividends payable to FE R A T FE 22 1 1
non-controlling interests = AR 8 3,647 —
Fees payable generated from & TEREZEEE
the certain returned assets EHBRZER
BRK — 29,828
Other payables H e BR 3K 43,121 37,166
751,955 811,473

Due to the short-term nature of the accruals
and other payables, their carrying amount is
considered to be the same as their fair value.

MRTRIR B A I H At A BR U 58 1
ME - FUEREERSESEE QT

MR -
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

27. SUPPLY CHAIN FINANCING

27. {HE#ERE

Unaudited Audited
KRB KEZ
30 June 31 December
2024

—T-mEF

t=—A=+—~8

RMB’000 RMB000

AR¥FT AR T T

Current B
Guaranteed (Note (a)) B &R (MEE) 2,570,139 1,911,445
Unguaranteed MR — 200,000
2,570,139 2,111,445
Note: P &E
(a) As at 30 June 2025, supply chain financing (a) RZZE-ZRF A=1+H " fHEE

of RMB2,570,139,000 (31 December 2024:
RMBT1,911,445,000) were guaranteed by
certain subsidiaries of the Group.

The carrying amounts of the supply chain
financing are denominated in RMB, USD,
HKD and EUR.

At 30 June 2025, the Group's supply chain
financing was repayable within 1 year.

BE AR2,570,139,0007C (=T =
ME+=—_A=+—H: AR¥
1,911,445,00070) A & B & T W8
ARER -

HEEBRENREEAARE X
T BT KRERTTEE ©

R=ZFE-ZRFEXA=1H £5£H
W ERRE A ENER -
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

28.

29.

70

DIVIDENDS

During the period, a final dividend of
RMB83,722,000, being HKDO0.10 per ordinary
share that is related to the year ended 31
December 2024 has been recognized as a
liability in these financial statements (2024:
Nil).

In addition, no interim dividend (2024:
HKDO0.10 per share) was proposed by the
Board.

COMMITMENTS

Capital expenditures at the balance sheet
date that have not been incurred are as
follows:

28.

29.

& E
HR - BEE T _NE+-_/A=+
—HIEFEEBNEREER0I0E
TCAREARR BA R % 83,722,000 TR 5% %
MBHREBERABR(ZTE NS :
) o

o - BEEERFVRMNPHERE (=
TP - K010 IT) °

AR

NEEBBEXRBNERRAX (BRE
E)

Unaudited Audited

RIQER KT

30 June 31 December

2025 2024

—E_EREF —E_MF

ANA=1TH [gieiiEhad=

RMB’000 RMB000

AR¥TFT ARETF T
Property, plant and equipment: #1% - &= K&
Authorised but BEEREERTH

not contracted for 507,976 477,036
Contracted but EHEEE ST

not provided for 396,551 190,787
Total capital expenditure BARRY AEETE

commitments 904,527 667,823

TEXHONG INTERNATIONAL GROUP LIMITED KITEIMEEBER AT



BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30.

RELATED-PARTY TRANSACTIONS

Related parties are those as defined under
Hong Kong Accounting Standard 24 and
include key management of the Group.
Generally speaking, parties are considered to
be related if one party has the ability, directly
or indirectly, control the other party or
exercise significant influence over the other
party in making financial and operating
decisions. Parties are also considered to be
related if they are subject to common
control.

The related parties that had transactions with
the Group are as follows:

BEEBANRS

RARE S REE &t RIS 245RPTER
Z WEBBEAEEIZEEE - A

HWE  MEP AR EEE
ﬂﬁ 77 S AE B 15 Ne R B 5 T
R—{IEE %% * AR A B
577 o MRS KRES - TERR
RARE )T ©
HARBEETRSH BB TIT

Name of related party

BB S &M

Relationship with the Group
B £ W B R

Hongyan Vietnam Holdlngs Limited and its subsidiaries

BREMEZERERATREWNE AT

Jiangsu Dasheng Intelligence Technology Development

Co., Ltd. and its subsidiary
/Iﬁﬁjii

Xinghong International (Hong Kong) Co., Limited and

its subsidiary

Erl%@?@ﬁ@ Al R E K8~ A

HLD (H
HLD (H

K) Trading Limited
K) Trading Limited

Treasure Reap Limited and its subsidiaries

CEFRDE R ENE QA

Hualida Vietnam (Quang Ninh) Holdings Limited and its

subsidiary

SRR R BERAR DA R EKE QR

%ﬂktﬁUnﬂ?%ﬁ@ &) R EL B X A

Texhong Tan Cang Logistics Joint Stock Company

KU FEBRIRD A A
Hai Ha Industrial Park Vietnam Co., Limited

B TERRBEARQA

Shanghai Hongyun Engineering Construction Co., Ltd.

FBTETERERBRA

2025 INTERIM REPORT

Associated company
YN

Associated company
/N
Associated company
/N

Associated company
/NG|

Associated company
Ty

Associated company
/N

Joint venture
BEME

A company controlled by the
chairman of the Group

BAEE T E MRS 2R

A company controlled by the
chairman of the Group

BAEE T EMES 2R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30. RELATED-PARTY TRANSACTIONS 30. HEHAINRS (&)
(Continued)
The Group had the following significant REBBEEBBHTETHNEAR S R
transactions and balances with related HEERIAT ¢
parties:
(a)  Transactions with related parties (a) EREBEINXRS
Unaudited
RSB

Six months ended 30 June
BEARA=1THLAEA

2025 2024
—E-RHE —ZT-EF
RMB’000 RMB'000
ARMFT AREFT
Sales of goods HE S m
— Xinghong International — EZEBE
(Hong Kong) (BE)BR
Co,, Limited and NETS@=¢
its subsidiary P ENG] 44,143 41,633
— HLD (HK) Trading — HLD (HK)
Limited Trading
Limited 1,822 5,581
— Hongyan Vietnam — BB R EAR
Holdings Limited and BRAAR
its subsidiaries HEH B AR 767 6,277
— Hualida Vietnam — EREMRE
(Quang Ninh) (=) 2%
Holdings Limited and BRAT R
its subsidiary HEHEB AR 26 1,099
46,758 54,590
Purchases of goods ﬁﬁg B
— Xinghong International ERBER
(Hong Kong) (BB)AR
Co., Limited and nElRE
its subsidiary YN 61,177 57,425
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30. RELATED-PARTY TRANSACTIONS
(Continued)

(a)

Transactions with related parties

(Continued)

30. EEEEAINRZ (&)

(a) EEBINXS(E)

Unaudited
RICEX

Six months ended 30 June

BEAA=tHIEAEA

2025 2024
—ZB-REF —E_NF
RMB’000 RMB000
AR¥ T ARETFr
Sales of utilities SHEB) O R
— Xinghong International — £ 7~B
(Hong Kong) Co.,, (&)
Limited and its BRARKR
subsidiary HHEA A 4,963 11,917
— Hongyan Vietnam — JBIEMEITR
Holdings Limited and BRA AR
its subsidiaries HHE AR 782 1,819
— Hualida Vietnam — EFEMRE
(Quang Ninh) Holdings (%) =%
Limited and its BRATR
subsidiary HKft B A A 217 473
5,962 14,209
Purchases of utilities EE B LRE
— Hai Ha Industrial Park — — J&/A T ¥ E &
Vietnam Co.,, Limited AR A A 114,092 95,452
Purchases of services i B R %%
— Texhong Tan Cang — RULFABYR
Logistics Joint Stock &7 2~ 7]
Company 27,681 21,860
Purchase of fixed assets BERETEE
— Shanghai Hongyun — FBITETRE
Engineering BERBRAAF
Construction Co., Ltd. 2,877 —
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30.

74

RELATED-PARTY TRANSACTIONS

30. EHEBEBAINRS (&)

(Continued)
(a)  Transactions with related parties (a) EHEHEBAINKS (E)
(Continued)
Unaudited
RSB
Six months ended 30 June
BZEARA=1THLAEA
2025 2024
—E_RE —ZT_pOF
RMB’000 RMB000
AEB¥FT ARETFT
Return of certain assets REBETEE
— Hai Ha Industrial Park ~ — /& T 2B &
Vietnam Co., Limited AR A A 111,684 —

Fees generated from the A TEREEE

certain returned assets EXNER
— Hai Ha Industrial Park ~ — /& T #E &
Vietnam Co., Limited MEARA R 3,143 —

In the opinion of the Company's
directors and the Group’s
management, the above related party
transactions were carried out in the
ordinary course of business, and in
accordance with the terms of the
underlying agreements and/or the
invoices issued by the respective
parties.

ARAEZRAEENEEE
Ay bt SRR T B9 2 5 TH
AEEHBREL BRBEE@
HE GRS A EETT %
AR AT -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30. RELATED-PARTY TRANSACTIONS 30.

(Continued)

(b) Balances with related parties

ERBLNRS (&)

(b)  EREHEE T KA RR

Unaudited Audited
REEEZ KEZ
30 June 31 December
2025 2024
—EB-HEF —EME
ANA=1H |yl tals
RMB’000 RMB'000
AR®FT ARETFT
Trade receivables FEWE 5 /I8
— Xinghong International — 2 ZEBE
(Hong Kong) (BE)BR
Co,, Limited and NETS@=¢
its subsidiary B & A Al 24,413 30,393
— HLD (HK) Trading — HLD (HK) Trading
Limited Limited 162 —
— Hualida Vietnam — EREME
(Quang Ninh) (BE3) Rk
Holdings Limited and BRAFR
its subsidiary Hft B AR 27 54
— Hongyan Vietnam — BB R EAR
Holdings Limited and BRAFR
its subsidiaries HEH B AR — 1,629
24,602 32,076
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30. RELATED-PARTY TRANSACTIONS 30. HEHAINRS (&)
(Continued)
(b) Balances with related parties (b) EEBIEEAMEER(E)
(Continued)
Unaudited Audited
RIEEZ K EZ
30 June 31 December
2025 2024
—E-HEF —E_mHF
ANA=1H |yl tals
RMB’000 RMB000
AR¥ T ARETFT
Trade payables FEfT B 5 IE
— Hai Ha Industrial Park ~ — &/ T #E
Vietnam Co., Limited &R AR
NG 27,910 14,219
— Xinghong International — EZEBE
(Hong Kong) (BE)BR
Co,, Limited and NETS@=¢
its subsidiary P ENG] 27,154 14,651
— Texhong Tan Cang — R AR
Logistics Joint Stock &7 A 8]
Company 8,385 7,559
63,449 36,429
Prepayments, deposits and  TE{F7KIH » & &
other receivables H b e AR K
— Xinghong International — EZEBE
(Hong Kong) (BB)AR
Co., Limited and NAEAIRHE
its subsidiary YN 38,563 38,777
— Jiangsu Dasheng — IEHRERRE
Intelligence BEERS
Technology RAARE
Development Co., Ltd. NN
and its subsidiary 20,100 20,100
— Treasure Reap Limited — ZEARE A A
and its subsidiaries R E NS
NS 19,358 19,433
78,021 78,310
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30.

RELATED-PARTY TRANSACTIONS 30. HEBAINRS (&)

(Continued)

(b)  Balances with related parties (b) EERAEEAMIEER(E)
(Continued)

Unaudited Audited
RICEZ REZ
30 June 31 December
2025 2024
—E-RF —E_N&F
ANA=1H |yl tals
RMB’000 RMB000
AR®FT ARETFT

Accruals and TEIRE A MM
other payables JE - AR 3R
— Hai Ha Industrial Park — A TEERE
Vietnam Co., Limited AR
NG| — 33,082
— Shanghai Hongyun — FBITETRE
Engineering ERAR
Construction Co., Ltd. NS — 5,803

— 38,885

Balances with related parties are BTN ESRAEER
unsecured, interest-free and are SHERRERERE -
repayable on demand.
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BHESMERRME (R)
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

30. RELATED-PARTY TRANSACTIONS 30. HEHAINRS (&)
(Continued)
(c)  Key management compensation () FEEEEHFMH
Unaudited
REEZ

Six months ended 30 June

BEAA=+tHIEAREAR

2024
—TMEF
RMB000
AR For
Salaries, wages and e TERTEL
bonuses 2,994 2,472
Pension costs — BRERAR —
defined contribution FE M REE
plan 164 142
Other benefits E AR F 36 39
3,194 2,653
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BHESMERRME ()
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

31.

SUBSEQUENT EVENT

References are made to the announcements
of the Company dated 10 December 2018
and 6 June 2025 (the "Announcements”) in
relation to, among others, the grant and
exercise of a put option (the “Put Option”) in
Winnitex International Group Limited (the
"JV") to Mr. Wai Chi Wah, Nelson (“Mr. Nelson
Wai") pursuant to a term sheet dated
7 December 2018 entered into between the
Company, Mr. Wai Chi Kwok, Jacob,
Mr. Nelson Wai and the JV (the “JV Term
Sheet”). On 6 June 2025, Mr. Nelson Wai
served a written notice to the Company to
exercise his Put Option to sell his entire
shareholding in the JV, being 10% of the
total issued share capital of the JV (the "NW
Option Shares”), to the Company in
accordance with the terms of the JV Term
Sheet. Completion of the sale and purchase
of the NW Option Shares took place on
7 July 2025, upon which the Company paid
95% of the tentative consideration, being
approximately HK$248,746,000, to Mr. Nelson
Wai and his nominee. As at the date of this
report, the balance of the consideration is yet
to be paid as the total consideration payable
is subject to verification by the accounting
firm in accordance with the terms of the JV
Term Sheet. For further details regarding the
grant and exercise of the Put Option, please
refer to the Announcements.

31.

HMEEE

ZIRMARRBHAE-ZT—N\E+=
A+BR-_ZE-_RAFENARNBZAM
(TZEAMH])  REEH (EH8E)
RIBEAQNT  BEBEE BEEL
E(REERE]) BEXRREER
BAR([ZAECE DR _Z—N\F
+-_AtRFIYzEREERE ((ZE
BREREZERE])  MBREELE
B RATE R B ([FRVHHAE D) -
RZZE-RFENANE  BEELEE
MAABXRESHEBAN - EAREZ
AEPEREZTRNEZKRRITEER
THERE  MARREEERZAED
E22HRE ZALELERIE
BIRAZ10% (TS EHER
B BREEZEHRERHBZEBEER =
T_RHELALARK  ARRIEE
BREEEEREETAIMNTLARE
2.95% » B #9248,746,0007% 7T ° B A
WEBH ARENRREBFS:
MEBAREZAEECEREERNE
BRFUZE BREHBEFEX
5 o B RAR ) R ATE SR B 2 3 —

FEE BF2HEREQM -
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TEERARRS W
MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW

The Group is pleased to report to the shareholders
of the Company (the “Shareholders”) its interim
results for the six months ended 30 June 2025 (the
"Review Period").

During the Review Period, the global geopolitical
landscape became increasingly complex and volatile,
while international economic and trade disputes
intensified. The “reciprocal tariffs” policy introduced
by the United States far exceeded international
expectations, severely disrupted international trade
order and dynamics and impacted global economic
and financial stability, leading to heightened
fluctuations in international trade and financial
markets.

Against this backdrop, China strengthened the
implementation of more proactive and impactful
counter-cyclical adjustment policies. Policies focused
on ‘equipment renewal and trade-in of consumer
goods” ([MI¥7]EXE) drove the rapid growth in
sales of related goods and manufacturing
investments. The accelerated expansion of funding
channels, including special-purpose local
government bonds and ultra-long-term special
treasury bonds, has propelled the growth in
infrastructure investments, with domestic demand
remaining relatively stable. Notably, while overall
domestic demand remained stable, significant
divergences emerged within the consumer sector,
characterized by the following trends:

Firstly, traditional consumption cooled, whereas
emerging consumption gained momentum, with
consumption patterns gradually shifting from
conventional to new models. Particularly, an
increasing number of consumers, mainly younger
cohorts, transitioned from “face-saving” consumption
to “self-pleasing” consumption. Material
consumption became more rationalized, and
experiential spending continued to upgrade,
resulting in a noticeable slowdown in luxury goods
spending, as the hobby economy flourished.

mE
AEBMARMA QAR (R 22EE
EZ_RFRA=ZTHIEANEA (THEE
H) e RS -

CIEEEIR - R EBUaREEMZ &
BRGEMF NG - XEMHEEE]BE A
EERBEFESES - SR EE T FERE
SRR GEEXREBESRIBT &
HERE S REBRTSKBNE -

ERERT  PENRERERGE ST
BEIR ISR o (W) B S B AR R RS an 8
B BEXRERRER  BAE  BREHY
FhEEEERERARE  AESHEERE
MRER  ARRBATERREE - EFHT
MR ERNRERRERIBENRE  HEER
oL X2HIA NS

—REFHBL AR EDEETRY A - A
ERAZSHESBBRRAMNBEREER L
HEBREZHEE (TR2RFEHEESE)H
EFHEE IERHCHEE] - EBEEBR
B BB BRIRESR  SHEES
SHERABRME MIBTEEINEDE
E o
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ETEERRE W ()

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

OVERVIEW (Continued)

Secondly, a pronounced volume-price divergence
has emerged across consumer goods and industrial
products, with price levels remaining relatively low
and relevant consumer price indicators decoupling
from consumption patterns. Household goods
consumption has increased in volume but declined
in price, mainly due to the shift towards a “value for
money” spending preference and
“race-to-the-bottom” price cuts adopted by several
retailers.

Thirdly, initiatives to expand domestic demand
yielded significant results, yet clear fragmentation
emerged across consumer segments. Subsidy
programs for trade-in purchases fueled the rapid
growth in upgrade-oriented spending, such as home
appliances and communications equipment, but
provided only a modest lift to apparel, footwear and
accessories. The textile industry has seen a
year-on-year slowdown, while the growth in apparel,
footwear and accessories was primarily driven by
rising demand for related functional performance
wear, fueled by the rising popularity of outdoor
activities like camping, cycling and skiing.

Conversely, the United States and Europe have
shown signs of a mild economic recovery, buoyed
by robust job markets and easing inflation. The
United States maintained moderate GDP growth,
primarily driven by resilient consumer spending and
strong activity in the services sector. Regarding the
Eurozone, stabilized energy markets following the
Russia-Ukraine conflict have sparked initial signs of
industrial recovery, though household demand
remains subdued. The central banks in both regions
are prudently easing their monetary policies to
boost confidence in the financial markets. However,
the current higher interest rate environment is
weighing on corporate investment, and the pace of
recovery varies across different industries.

HE (&)
—RABRNILEQBBERDL  NE
KT REIRE - 5 RSB S EE R
EREBEATLRGN - BBENEBE
2HEERMEBL] N2 B BERER
[R5 REBRFEE  SERARNES
BT ER] B -

=RBANFTHRELEE  BADHED
SE2BABD - NERHEBBREHK
B BASMEAREEBREER HYH
REPEIRIERNRRERAR - HIBXER
FRILLBFADNA - IREFEIRRIER T2 KA RN
BE W17 BSEPINEB AT R
BTN L AR T SR LT -

S—FHH ERREBENZERAETSEBRE
NOBRRER  RE2BRPEERD - XEE
TR BERNEEAERE  TRHHKA
AFEREEE L HERYNRIEEED -
ERETE - gERT S ERSHRIKEE
TEVMREETR - BEHEFBRKIDBERSS -
M RITEREREEERE - MRS R
WIBE L o A - BRIAMEKFDESA
EREERE  TRTEERSETAER
[ o
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EEERERE S W ()

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

OVERVIEW (Continued)

Despite the global economic uncertainties, the
Group has established a solid foundation for
enhancing overall performance and capturing
market opportunities through exceptional execution
capabilities, a balanced global production footprint,
and adaptive agility. During the Review Period, the
Group has successfully capitalized on the recovery in
domestic and overseas orders, achieving steady sales
volume growth. At the same time, continuous
improvements in operational efficiency and capacity
utilization rates directly drove product gross profit
margin expansion. These results demonstrate the
Group's ability to maintain robust performance amid
economic headwinds, leading to enhanced
profitability compared to the corresponding period
of last year.

Taking all of the above-mentioned factors into
account, and despite an increase in sales volume for
the Review Period compared with the
corresponding period of last year, the Group's sales
revenue decreased by approximately 1.9% from
approximately RMB11.2 billion for the corresponding
period of last year to approximately RMB11.0 billion
for the Review Period. Overall gross profit margin
increased from approximately 13.2% for the
corresponding period of last year to approximately
14.2% for the Review Period. Net profit, profit
attributable to owners of the Company, and basic
earnings per share were approximately RMB463.5
million, approximately RMB418.8 million and
RMBO0.46, respectively, for the Review Period — all
showed growth compared with the restated net
profit, profit attributable to owners of the Company
and basic earnings per share for the corresponding
period of last year of approximately RMB285.5
million, approximately RMB273.2 million and
RMBO0.30, respectively. During the Review Period, the
Group continued to implement a strict working
capital control policy. The Group's gearing ratio as at
30 June 2025 stood at 51%, compared with 52% at
the end of last year.

RE(#)

BERREBERBIAR  ARERESY
WHITH  BERNEREERR R ELEE
BN RERBEERAMEEMSEREETE
BREEM - OEHN  AEERNEEER
SNTISETE R TR - BIRIBEH S
KoK S@ERXRERMNAXNFER
HTERSTHEREMNENE - WERRY
BASEERBEE N EE MR RE - 8L
RIFRERRER - SBIEIREFRAH
BFTERTT

BRENERER BARNEELEHANES
BAFRIBMLBAMIEN - BHEERARE
FRIEFHHARBINEITHE D H19%ZE O
FHAMOAREI0ET - BEBEF KA
EFRBENNI3 29 EAZEBEHNYH
142% ° SFFEH A ANREE4635ETT - AR
AR ARG EFNOAARE41881ETT -
BEXRBANBARE46TT - B EFRH
KB HFF B AR 285587 « ARQA]
WEABERFNARE 2 7D2ETERERE
KEMAR®EI0THIEFTIE R - [0 FEH
N AEBEENTHRENEEESEITR
K- RZE_RAFENAZ+H  AEEHE
EBEEXARN%  EFFKEAAS2Y% -
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ETEERRE W ()

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

INDUSTRY REVIEW

According to data from the National Bureau of
Statistics of the People’s Republic of China (the
“PRC"), between January and June 2025, sizable
enterprises in the textile industry recorded an
aggregate revenue of approximately RMB1,124.5
billion, representing a year-on-year decrease of
approximately 1.9%, with net profit of approximately
RMB30.2 billion, representing a year-on-year decrease
of approximately 8.1%. Sizable garment and apparel
enterprises recorded revenue of approximately
RMB564.9 billion, representing a year-on-year
decrease of approximately 1.4%, with net profit of
approximately RMB20.9 billion, representing a year-
on-year decrease of approximately 12.9%. With
respect to production volume, between January and
June 2025, yarn production amounted to
approximately 11.4 million tonnes with a
year-on-year increase of approximately 5.0%; fabric
production amounted to approximately 15.4 billion
metres remaining flat year-on-year; synthetic fiber
production amounted to approximately 42.4 million
tonnes with a year-on-year increase of
approximately 4.9%.

According to statistics from the General
Administration of Customs of the PRC, between
January and June 2025, the aggregate export value
of textile apparel was approximately US$144.0
billion, representing a year-on-year increase of
approximately 0.6%. Among these exports, textile
exports amounted to approximately US$70.5 billion
with a year-on-year increase of approximately 1.8%,
while garment exports amounted to approximately
US$73.5 billion with a year-on-year decrease of
approximately 0.2%.

According to statistics from the General Department
of Vietnam Customs, between January and June
2025, the export volume of yarns and staple fibers
manufactured in Vietnam increased by
approximately 2.5% to approximately 930,000
tonnes, with a decrease of approximately 4.0% in
revenue to approximately US$2.1 billion. Also, the
revenue of garment exports increased by
approximately 12.3% to approximately US$18.7
billion.

T¥EE
REFEAREMNE(HEDBRAFTH
NEEER —E_RAF—AZ~AHB 4
BERBECERHBEEERADARE
11,4518 7T - R LLIR A #91.9% : B 3 F A)H
B ARBE302EB T - R R D £98.1% 47 45
RERREMERECERBEERADAR
" 5,64918 70+ RIELIR A %01.4% B IR FF)HE
HAREE 20918 TT - RILLB A 49129% - EE
FHE ZZE-—RF-AZENAYKRLI408
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L EEEX42408 W - R B R
4.9% o
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW

The Group's revenue is mainly derived from the sale
of yarns, while its midstream and downstream
businesses primarily consist of woven garment fabric
sales, which are mainly targeted at the overseas
markets. During the Review Period, revenue from the
sale of yarns decreased by approximately 2.2% to
approximately RMB8,622.2 million compared with the
corresponding period of last year, due to a
year-on-year decline in unit selling prices. Revenue
from the sale of woven garment fabrics increased
significantly by approximately 17.9% compared with
the corresponding period of last year, which, to
some extent, contributed to a modest decline in
yarns as a percentage of the total revenue, slipping
to 78.1% from 78.4% for the corresponding period of
last year.

Yarn operation

During the Review Period, global economic growth
decelerated amid heightened divergence among
major economies. Coupled with uncertainties
including geopolitical tensions, sustained high
inflation, and tariff disputes, international trade faced
considerable downward pressure. Therefore, overall
consumption momentum within the global textile
and apparel market was weak. Although market
demand showed modest improvement, the sector
faced a “"higher volume, lower prices” pattern, which
posed a greater challenge to cost control for the
textile industry. This requires the enterprises to
adopt more flexible and tailored procurement
strategies to respond to market changes and reduce
costs. On the other hand, in the wake of the
“reciprocal tariffs” policy imposed by the United
States, a “front-loading of exports” has resulted,
providing phase-specific support to order volumes
during the Review Period and granting short-term
advantages to overseas production capacity.

e E]-
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)
Yarn operation (Continued)

Regarding consumption trends within the industry,
the growing popularity for outdoor sports has
propelled the demand for functional sportswear,
while consumers’ heightened focus on functionality,
health attributes, and environmental friendliness of
textiles has continued to increase, driving the yarn
industry’s transformation towards differentiation and
premiumization, and creating structural growth
opportunities for relevant yarn products.

During the Review Period, the Group has proactively
captured these market opportunities by developing
products that align with market needs, leading to an
increase in yarn sales volume of approximately 3.6%
compared to the corresponding period last year,
reaching approximately 385,000 tonnes.

The Group's order volume for yarns and capacity
utilization rate of yarn factories, particularly overseas
factories, increased compared with the
corresponding period of last year. Together with a
flexible raw material procurement strategy, the
average gross profit margin of yarns rose to 13.9%
for the Review Period, representing a significant rise
from 12.5% for the corresponding period of last
year.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)
Woven garment fabric operation

The production capacity for woven garment fabrics
is primarily located overseas, and the products are
mainly sold to overseas markets. Prompted by the
United States tariff policy announced in early April
and the subsequent 90-day negotiation grace period,
numerous customers expedited their bonded zones
inventory replenishment in the second quarter of
2025, driving a notable increase in shipment volume
in the second quarter for the Group. As a result, the
sales volume of woven garment fabrics for the
Review Period rose significantly by approximately
17.0% to approximately 51.0 million metres,
compared with approximately 43.6 million metres for
the corresponding period of last year.

Leveraging the longer order cycle of woven garment
fabrics and favorable timing of declining cotton and
yarn costs in the second quarter, the Group
proactively optimized its capacity utilization rate and
implemented stringent control on various energy
costs. As such, the gross profit margin of woven
garment fabrics increased from 18.8% for the
corresponding period of last year to 23.5% for the
Review Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)
Knitted garment fabric operation

Following the disposal of the Group's loss-making
Vietnam factory in November 2023, the Group’s
knitted garment fabric operation has primarily
focused on the domestic market. During the Review
Period, as competition within the domestic market
intensified due to a decline in exports to the United
States, the sales volume of knitted garment fabrics
receded to approximately 3,800 tonnes from
approximately 5,800 tonnes for the corresponding
period of last year. Sales revenue also contracted by
37.8% to approximately RMB185.9 million from
approximately RMB298.7 million for the
corresponding period of last year. Due to the
decrease in the capacity utilization rate as a result of
insufficient orders during the Review Period, coupled
with the provision for impairment of fixed assets, the
gross profit margin for the Review Period was —4.2%.

Trading operation

The trading operation mainly comprises the trading
business of yarns, garment fabrics and garments,
with a primary focus on the denim fabric and
garment trading business in the United States. The
Group flexibly adjusted its yarn and garment fabric
trading strategies in response to market conditions,
achieving a substantial improvement in related trade
business revenue during the Review Period
compared with the corresponding period of last
year. Furthermore, due to tariff adjustments, U.S.
customers have shown increased preference for
locally sourced fabrics and apparel, which has driven
a significant increase in sales revenue from the
Group's denim fabrics and apparel business in the
United States.

Driven by the aforementioned factors, the sales
revenue from the trading operation rose
approximately 29.9% to approximately RMB818.5
million. The gross profit margin fell from 12.3% for
the corresponding period of last year to 10.3% for
the Review Period primarily due to changes in the
sales mix.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)
Non-woven fabric operation

The non-woven fabric operation has
underperformed expectations in recent years,
impacted by rising global inflation driving up living
costs and weak post-pandemic demand for
non-essential goods. The Group has continuously
refined the non-woven fabric product mix and
actively explored overseas markets for opportunities.
Notably during the Review Period, the Group
captured opportunities arising from the Sino-US
trade tensions to optimize overseas production
layouts for non-woven fabrics, establishing strategic
partnerships with leading customers to broaden
international customer bases and secure market
orders. During the Review Period, the sales revenue
from non-woven fabrics increased to approximately
RMB69.1 million from approximately RMB35.3 million
for the corresponding period of last year.

The operation data of the Group's products for the
Review Period as compared with the corresponding
period of last year is set out below:

¥KEE(E)

B ER
MERBGBRMBEER EENA EF - 0k
BIERIEVNERBRET  BEHMEBEE
ARFEH AEEFEELESTERS
% GRS S - R R EEH A
BRXESERAEHNEINERM DR
RS - HEEEERNRTFNERAE
LFHEBRBRERE WIS E - Bl fEH
R EGREERAREFRENHARE
3530 B LIRAZEHNARY69108 T °

HREFRHY - AEBEERNEEHAE
seHEMT

Revenue Revenue
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2025 2024 change
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RMB’000 RMB'000

ARB¥FT ARETFoT
Yarns Wi 8,622,192 8,812,311 -2.2%
Grey fabrics b2 il 137,194 189,027 -27.4%
Woven garment fabrics 12 fTE R 1,168,704 991,499 17.9%
Knitted garment fabrics F ek mE R 185,926 298,725 -37.8%
Trading =& 818,487 629,972 29.9%
Non-woven fabrics Fy ) 69,065 35,271 95.8%
Others Httb 32,488 286,724 -88.7%
Total Bt 11,034,056 11,243,529 -1.9%
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued) EYBOE (7
Sales volume Selling price Gross profit margin
HE EE ER=
JENUETSAGE  January to [ELUETSAGE  January to [EELUETSAGE  January to
June 2025 June 2024 June 2025 June 2024 WEOLCWIYEN  June 2024
il — 2 il R 6 F ik
EVEE — FZ5F EERGE - AZ5F EER
Yarns (Tonnes/RMB per wig(E/ ANREEH)
tonne) 385,437 372,004 22,370 23,689 13.9% 12.5%
Grey fabrics (Million metres/ 7 (BB X,/ AR
RMB per metre) §X) 19.9 219 6.9 86 11.1% 6.0%
Woven garment fabrics BEER (B8R
(Million metres/RMB per AREEX)
metre) 51.0 436 229 22.7 23.5% 18.8%
Knitted garment fabrics SHEEER (8 ARE
(Tonnes/RMB per tonne) SH) 3,840 5774 48,418 51,736 -4.2% 11.4%
Non-woven fabrics (Tonnes/ \,ﬁﬁ YINS
RMB per tonne) SH) 2,853 1,404 24,208 25122 -21.2% -40.2%

The Group's overall gross profit margin increased
from approximately 13.2% for the six months ended
30 June 2024 to approximately 14.2% for the six
months ended 30 June 2025. During the Review
Period, the Group has seen a recovery in orders
from both domestic and international markets, with
increased sales volumes of main products and
capacity utilization rates compared to the
corresponding period last year, resulting in a
significant increase in the Group's gross profit
margin.

The Group's cost of sales amounted to
approximately RMB9,468.4 million during the Review
Period. The cost of raw materials accounted for
approximately 75.0% of the total cost of sales for the
six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)

The breakdown of the Group's cost of sales for the
six months ended 30 June 2025 as compared with
the cost of sales for the six months ended 30 June
2024 is shown below:
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R
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Others
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11%
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B RIKE

77%

Depreciation

b

4.3%

Direct Labour

BETHE =

9.2%

Raw Materials
AR

750%

January to June 2025
—B-EF-EAA

The Group will continue to implement its
established corporate strategies, optimize its existing
product mix and develop new products that address
market trends and needs. In addition, the Group will
also enhance the level of vertical integration among
its various business segments to further improve its
financial performance.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (Continued)

Against a backdrop of the textile industry’s ongoing
pursuit of high efficiency, low carbon, and high-
quality development, the Group, as a technology
leader in the cotton spinning field, continuously
seeks out and focuses on industry pain points.
Through equipment improvements and process
innovation, we have driven breakthroughs in
product quality and application. In recent years, the
Group has made continuous investments in vortex
spinning pure cotton-wrapped spandex technology.
While retaining the advantages of vortex spinning
such as “high production capacity, low pilling, a
smooth fabric surface, and low energy
consumption”, we have significantly enhanced the
elastic recovery rate and tensile strength of the
yarns. This gives these products new performance
characteristics, addressing the weakness of
insufficient strength in traditional vortex spinning
pure cotton yarns. At the same time, it imparts
excellent stretchability and shape retention to the
fabric, allowing these products to be widely used in
categories such as knitted fabrics, woven fabrics, and
even some industrial textiles. Additionally, on the
basis of pure cotton yarn, we have also increased
the production of polyester blended or rayon-type
elastic vortex-spun yarns. This meets the current
demand for elastic fabrics and satisfies customers’
higher quality and performance requirements for
vortex-spun blended yarns.

The China market continues to be the Group's major
market. In the first half of 2025, the demand for
textiles from overseas markets significantly increased
as compared with the corresponding period of last
year. Consequently, the proportion of the Group's
sales derived from China market decreased to
approximately 62.1% for the Review Period from
approximately 66.3% for the corresponding period of
last year. The Group's ten largest customers
accounted for approximately 17.0% of its total
revenue for the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS

The Group maintained a prudent investment
strategy throughout the Review Period. As at
30 June 2025, the Group's major production facilities
were equipped with approximately 4.23 million
spindles, basically consistent with production
capacity of the previous year, of which
approximately 2.48 million spindles were located in
the PRC and approximately 1.75 million spindles
were located overseas (mainly in Vietnam), along
with over 1,700 weaving and knitting machines and
related dyeing equipment. The Group disposed of
certain obsolete equipment during the Review
Period as part of its technological transformation
and upgrade initiatives, as well as its efforts to
reallocate production capacity.

Looking ahead to the second half of 2025,
significant uncertainty persists regarding the
“reciprocal tariffs” policy implemented by the United
States. Elevated tariffs may push up end-market
consumer prices, potentially exposing the textile
industry to inventory mismatches and demand
pullback. If the high inventories amassed via
“front-loading of imports” to avoid higher tariffs in
the first half year are not drawn down in the second
half year, certain enterprises will face the dual
pressures of rising inventory costs and abrupt order
reductions. In addition, ongoing geopolitical risks
persist, including tensions in the Middle East and
escalation of the Russia-Ukraine war, threatening to
disrupt global supply chains and drive up energy
and raw materials prices, and potentially further
decelerate worldwide trade growth.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (Continued)

Also, the United States tariff rates on Chinese goods
remain elevated, and the tariff confrontation
between the two sides may impact China’s exports.
Currently, uncertainty surrounds the progress of tariff
negotiations between the United States and major
trading partners while tariff tensions among major
economies persist, making spillover effects
inevitable. The long-term trend of high global tariffs
is unavoidable, and the risk of trade fragmentation
continues to loom. However, the United States’ “One
Big Beautiful Bill Act” provides substantial tax relief
and fiscal expenditures for domestic enterprises,
further stimulating economic growth. Coupled with
a depreciation pressure of the US dollar from
anticipated interest rate cuts and rising capital
inflows into emerging markets, these factors are
creating an “unexpectedly accommodative” financial
environment that may, to some extent, mitigate the
economic downside risks.

The “reciprocal tariff" policy of the United States will
accelerate near-shoring and regionalization of the
global textile supply chain, fostering industry-wide
capacity relocation. Enterprises with established
overseas production footprints will gain significant
competitive advantages in capturing market
opportunities. Having positioned production capacity
across the PRC, Vietnam, Europe, and the Americas,
the Group is equipped to seize the market
opportunities and further expand international
market share.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (Continued)

Against the backdrop of an accelerated reshaping of
the global textile industry, the sector is undergoing
a profound transformation from scale expansion to
innovation-driven development. As the upstream
anchor of the textile value chain, the yarn industry’s
intelligent production, eco-friendliness and product
functionality upgrades critically determine its overall
competitiveness while serving as the core engine for
the high-quality development of the textile industry.
With smart manufacturing technologies reshaping
yarn production models, the Group will capture the
trend and further strengthen its “organic growth”
strategy, which involves upgrading existing
equipment through technological enhancements to
improve production efficiency, reduce production
costs, and ultimately enhance return on investment.

Under the global carbon neutrality trend, green
consumption has moved from conceptual advocacy
to large-scale implementation and is poised to
become an important growth driver in the
consumer market in the second half of 2025. This
shift not only reflects the rising environmental
awareness of consumers, but also signals a
fundamental shift in approach towards economic
development. Green consumption spans products,
services and production processes, creating a
virtuous cycle where eco-conscious consumer
choices propel supply-side green transformation. As
at the end of June 2025, the Group has built and
commissioned 70 MW of photovoltaic power
stations in Mainland China and will continue to
construct approximately 110 MW of distributed
photovoltaic power stations at its domestic and
overseas plants in the second half of 2025,
demonstrating its tangible commitment to
environmental protection and sustainable
development, while also reducing the Group's
energy costs.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (Continued)

Based on prevailing market conditions and excluding
sales from the trading operation, the Group targets
to sell approximately 400,000 tonnes of yarns, 50
million metres of woven garment fabrics and 3,000
tonnes of knitted garment fabrics in the second half
of 2025.

SUBSEQUENT EVENTS AFTER THE REVIEW
PERIOD

References are made to the announcements of the
Company dated 10 December 2018 and 6 June
2025 (the "Announcements”) in relation to, among
others, the grant and exercise of a put option (the
"Put Option”) in Winnitex International Group
Limited (the “JV") to Mr. Wai Chi Wah, Nelson
(“Mr. Nelson Wai") pursuant to a term sheet dated
7 December 2018 entered into between the
Company, Mr. Wai Chi Kwok, Jacob, Mr. Nelson Wai
and the JV (the JV Term Sheet”). On 6 June 2025,
Mr. Nelson Wai served a written notice to the
Company to exercise his Put Option to sell his entire
shareholding in the JV, being 10% of the total issued
share capital of the JV (the “NW Option Shares”), to
the Company in accordance with the terms of the JV
Term Sheet. Completion of the sale and purchase of
the NW Option Shares took place on 7 July 2025,
upon which the Company paid 95% of the tentative
consideration, being approximately HK$248.7 million,
to Mr. Nelson Wai and his nominee. As at the date
of this report, the balance of the consideration is yet
to be paid as the total consideration payable is
subject to verification by the accounting firm in
accordance with the terms of the JV Term Sheet. For
further details regarding the grant and exercise of
the Put Option, please refer to the Announcements.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW
Liquidity and financial resources

As at 30 June 2025, the Group's bank and cash
balances (including pledged bank deposits)
amounted to approximately RMB2,715.2 million (as
at 31 December 2024: RMB2,904.2 million). The
decrease in bank and cash balances was primarily
due to the Group’s strategic reduction of bank
borrowings to continuously optimize its asset-
liability structure.

As at 30 June 2025, the Group's inventories
increased by approximately RMB825.9 million to
approximately RMB5,369.0 million (as at 31
December 2024: RMB4,543.1 million), and trade and
bills receivables (including financial assets at fair
value through other comprehensive income)
increased by approximately RMB110.5 million to
approximately RMB1,890.0 million (as at 31
December 2024: RMB1,779.6 million). The inventory
turnover days and trade and bills receivables
turnover days were approximately 94 days and 30
days for the Review Period respectively, as compared
with approximately 87 days and 29 days for the year
ended 31 December 2024, respectively. The increase
in inventory turnover days was primarily due to
yarns customers picking up goods at a slower pace
at the end of the second quarter of 2025, as a result
of the impact of US tariff policies. The trade and bills
receivables turnover days for the Review Period
slightly increased as compared with last year, which
was mainly due to increase in sales overseas.

As at 30 June 2025, the trade and bills payables of
the Group (including supply chain financing)
increased by approximately RMB576.4 million to
approximately RMB3,574.2 million (as at 31
December 2024: RMB2,997.8 million), the trade and
bills payables turnover days were approximately 62
days, as compared with approximately 57 days for
the year ended 31 December 2024. The increase in
trade and bills payables and their turnover days was
mainly due to early settlement of a substantial
amount of letter of credit by the Group at the end
of 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)
Liquidity and financial resources (Continued)

As at 30 June 2025, the Group's borrowings
decreased by approximately RMB574.0 million to
approximately RMB5,821.5 million (as at 31
December 2024: RMB6,395.5 million), which was
mainly due to the Group's strategic reduction of
bank borrowings to continuously optimize its asset-
liability structure. Such borrowings were
denominated in the following currencies:
approximately RMB4,134.2 million in RMB,
approximately RMB942.8 million in Hong Kong
dollars ("HKS" or "HKD"), approximately RMB261.3
million in U.S. dollars (“USS$" or “USD") and
approximately RMB483.1 million in Vietnamese dong
("VND").

As at 30 June 2025 and 31 December 2024, the
Group's key financial ratios were as follows:

B EEE(E)

FEBESRUBER(E)
RZBE-_RAFXA=Z+TH AEEZEER
DU AREES 7408 2N ARBES821518 7T
(M-—Z-_mWME+-_F=+—8: AR¥
6395518 7T) * £ B B AHMNAE B SR B 1% bR
VIRITIEBEUARBEELEERBEBATR -
BHRABEUTIEBE: HARK41342
BITUAARE : HARMB4A8EITAB T
([HEx]) WARBE2613BITAE T ([
T RHANREAVETAMEE ([
&l o

Current ratio B =®
Debt to equity ratio’ BEERSEX

Net debt to equity ratio?

Gearing ratio® BEARHE X

! Based on total borrowings over total equity
attributable to owners of the Company

2 Based on total borrowings net of cash and cash
equivalents and pledged bank deposits over total

equity attributable to owners of the Company

3 Based on total liabilities over total assets

& (T 5 s

RZZEZRAFAA=+HR-ZZ-_MF+=
A=+—H AEBZXEZUHBLELOT
As at
30 June 31 December
2025 2024
R=ZB=-HEF R-ZE_WEF
ANA=1TH [Eeisd=
(restated)
(Fe&EH)
1.26 1.40
0.59 0.68
0.32 0.37
0.51 0.52

‘ RIFEEERARRRHEE ARG EEDE
HEtHE

2 REEEERASIASSEYRCER
RITHERRIAR R B GER A s 48R
stE

. RIFEBERERNEEGETE
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)
Foreign exchange risk

The Group mainly operates in the PRC and Vietnam.
Most of the Group’s transactions, assets and
liabilities are denominated in RMB, USD and HKD.
Foreign exchange risk may arise from future
commercial transactions, recognized assets and
liabilities and net investments in relation to foreign
operations. The Group's exposure to foreign
exchange risk is mainly attributable to its bank
borrowings and raw material procurement
denominated in USD and HKD. The Group manages
its foreign exchange risks by performing regular
reviews and closely monitoring its foreign exchange
exposures.

To mitigate the depreciation risk of RMB, the Group
has entered into certain amount of forward foreign
exchange contracts and cross currency swap
contracts so that a significant part of its foreign
currency exposure is hedged.

Capital expenditure

For the six months ended 30 June 2025, the capital
expenditure of the Group amounted to
approximately RMB340.0 million (for the six months
ended 30 June 2024: RMB290.0 million). This was
mainly related to equipment upgrades and
renovations at factories in Mainland China and
overseas as well as factory construction in Vietnam
during the Review Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)

Significant investments held, material
acquisitions and disposals and other significant
transactions

References are made to the announcements of the
Company dated 7 November 2022, 8 December 2022, 3
February 2023, 15 March 2024, 15 April 2024, 24 March
2025 and 2 May 2025, and circular dated 9 December
2022 in relation to, among others, the asset purchase
agreement (the “Asset Purchase Agreement’) entered
into between a wholly-owned subsidiary of the Company
("HK Co") and Texhong Industrial Park Vietnam Limited
(R TXBERBREAERAT]) (‘Texhong Industrial
Park”) on 7 November 2022, pursuant to which HK Co
agreed to purchase, and Texhong Industrial Park agreed
to sell, certain plots of land and infrastructure and ancillary
equipment thereon. Pursuant to the Asset Purchase
Agreement (as supplemented), Texhong Industrial Park
had undertaken to HK Co that, among others, it shall
complete the registration of the transfer of the legal title
of the subject lands (the “Registration”) by 31 March 2025;
and in case the Registration cannot be completed by 31
March 2025, Texhong Industrial Park shall return to HK Co
the consideration received together with all the interest
accrued in respect of the parcel of land together with the
buildings and all assets attached to the land for which the
Registration cannot be completed (after deducting the
fees generated from the provisions of utilities received in
respect of the parcel of land and the operation cost) (the
“Return Consideration”). However, applications made to
the relevant authorities to change the function of one of
the land lots (“Land Lot 1”) for the Registration had been
rejected. Meanwhile, the other land lot to be acquired
(‘Land Lot 2") had been subsequently rezoned into
two plots, of which Registration for one (which housed
the target assets situated on Land Lot 2) had been
completed. Progress of Registration for the remaining
plot (which is vacant) (‘Land Lot 2B"), however, remained
slow. After due and careful consideration and assessment
of the feasibility of completing the Registration given the
slow progress and other relevant factors, the Directors
were of the view that it would be in the best interests of
the Group and the Shareholders to discontinue attempts
to complete with Registration of Land Lot 1 and that
there was no need to proceed with the Registration
of Land Lot 2B. Accordingly, on 24 March 2025, the
parties agreed to discontinue attempts to complete the
Registration of Land Lot 1 and Land Lot 2B and unwind
the acquisition (the “Unwinding”) of Land Lot 1, the
infrastructure and ancillary equipment thereon and Land
Lot 2B (together, the “Returned Assets”) in accordance
with the terms of the Asset Purchase Agreement (as
supplemented) with effect from 1 April 2025. During
the Review Period, Texhong Industrial Park has refunded
the Return Consideration attributable to the Returned
Assets, and the Returned Assets have been derecognized
accordingly from the consolidated financial statements of
the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)

Significant investments held, material
acquisitions and disposals and other significant
transactions (Continued)

To ensure sufficient supply of steam, water and
liquefied petroleum gas (the “Required Utilities") by
Texhong Industrial Park to the Group after the
Unwinding, on 24 March 2025, Texhong Industrial
Park and the Company entered into a utilities supply
framework agreement, pursuant to which Texhong
Industrial Park shall supply the Required Utilities to
the Group for the period from 1 April 2025 to 31
December 2025. For further details, please refer to
the announcements of the Company dated 24
March 2025 and 2 May 2025.

Saved as disclosed above, during the Review Period,
there were no significant investments held, no
material acquisitions or disposal of subsidiaries,
associates and joint ventures, nor were there any
other significant transactions.

Pledge of assets

As at 30 June 2025, bank borrowings of RMB199.9
million (as at 31 December 2024: RMB200.0 million)
were secured by entitled export tax rebates to be
collected.

Contingent liabilities

As at 30 June 2025, the Group had no material
contingent liabilities (as at 31 December 2024: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)
Human resources

As at 30 June 2025, the Group had a total workforce
of 26,222 employees (as at 31 December 2024:
26,655), of whom 14,475 employees were based in
the sales headquarters and our manufacturing plants
in Mainland China. The remaining 11,747 employees
were stationed in regions outside Mainland China,
including Vietnam, Turkey, the Americas, Hong Kong
of China and Macao of China. The Group has a total
of 12,740 female employees, accounting for 48.6%
of the total number of employees as at 30 June
2025. During the Review Period, the Group's total
staff costs was approximately RMB1,253.3 million (for
the six months ended 30 June 2024: approximately
RMBT1,189.6 million).

The Group will continue to optimize its human
resources structure and offer a competitive
remuneration package to its employees making
reference to factors including the prevailing market
conditions and the performance of the Group and
the merits of the employees regardless of their
gender, race, age or religion. As the Group's success
is dependent on the contribution of a group of
skillful and motivated employees who form
functional departments, the Group is committed to
creating a learning and sharing culture in the
organization, placing strong emphasis on the
training and development of individual staff and
team building.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

FINANCIAL REVIEW (Continued)
Dividend policy

The Board intends to maintain a long-term, stable
dividend payout of about 30% of the Group's net
profit for the year attributable to owners of the
Company, providing our Shareholders with
reasonable investment returns. During the Review
Period, the Group demonstrated robust operating
performance and maintained a healthy cash flow.
However, to effectively address the uncertainty
posed by the United States’ “reciprocal tariffs” policy,
the Group intends to further reduce its debt levels in
order to mitigate operational risk while also reducing
its financing costs, thereby enhancing profitability.
Accordingly, the Board has resolved not to declare
an interim dividend for the six months ended
30 June 2025.

Purchase, sale or redemption of the listed
securities of the Company

There was no purchase, sale or redemption of any of
the Company’s listed securities by the Company or
any of its subsidiaries during the six months ended
30 June 2025.
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ADDITIONAL INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 June 2025, the interests and short positions
of each Director and chief executive of the
Company in shares, underlying shares and
debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance, Chapter 571 of the
laws of Hong Kong (the “SFQO")), as recorded in the
register maintained by the Company under Section
352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) contained in the
Listing Rules, were as follows:

EERFTETHAERAKRQ A EMEBE
Bz ARG RERER ZEDZRKE

RZE-_RFRA=1TH ARABEER
ITBTHRAERARRREREER (EH
REBENFE 1 BR5 RBEGEN (TFE 5
KRG GBI ]) HEXVER) Z Bty - 18R A &
BEREEPGE R OAR (B RENRE
FHRHEGRIE2GARRFE 2 ER
MAE  HERE ETRAMAEH EHEITA
BEEETEFZHNRESTR (MRLEFRD
PITBARRNR N ZAE) AT

Ordinary shares of the relevant corporation: HEZEE 2 EBAR :
Approximate
percentage
of interest
Number of in such
shares interested corporation
Company/Name of (Note 1) (Note 2)
Name of directors associated corporation Nature of LEERN  EEEEESHN
of the Company N Ve interest BRHEE BREDH
AARESHE HEEEAR BHEME (Frt1) (Fiit2)
Mr. Hong Tianzhu the Company Interest of controlled 544,742,400 (L) 59.34%
HAREE YN corporation(s) (Note 3)
ige opR el 2 (Hrit3)
the Company Beneficial owner 5,400,000 (L) 0.59%
/NG ExABA
the Company 550,142,400 (L) 59.93%

NG
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ADDITIONAL INFORMATION (CONTINUED)

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN

EERFTETHAERARQAREMBEBE
Bz HEAROREER ZEDZRKR

SHARES, UNDERLYING SHARES AND (#&)
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Continued)
Approximate
percentage
of interest
Number of in such
shares interested corporation
Company/Name of (Note 1) (Note 2)
Name of directors associated corporation Nature of EEEEN  EEREEEEN
of the Company N interest R 8B L SERN
ARARESHE HEEE AR BEME (Hiet1) (Hiez2)
Texhong Group Holdings Beneficial owner J{(8] 100.00%
Limited ERBEAA (Note 3)
(Writ3)
New Green Group Limited Interest of controlled (L) 100.00%
corporation(s) (Note 3)
FriEslE AR MRS (Hia23)
Trade Partner Investments Interest of controlled 5,744(L) 57.44%
Limited corporation(s) (Note 3)
Bzl ZE R (Ms3)
Mr. Zhu Yongxiang the Company Interest of controlled 219,900,000(L) 23.95%
KkERE /N corporation(s) (Note 4)
Pzl EE N ER (Hizta)
Trade Partner Investments Interest of controlled 4.256(L) 42.56%
Limited corporation(s) (Note 4)
FriEslE AR MRS (Hiita)
Mr. Shu Wa Tung, Laurence  the Company Beneficial owner 80,000 (L) 0.01%

HEREL

LN

ExEAA
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ADDITIONAL INFORMATION (CONTINUED)

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Continued)

Notes:

1. The letter “L" denotes the person’s long position in
the shares of such corporation.

2. As at 30 June 2025, the number of issued ordinary
shares (excluding treasury shares (if any)) of the
Company, of New Green Group Limited, of Trade
Partner Investments Limited, and of Texhong Group
Holdings Limited were 918,000,000, 1, 10,000 and 1,
respectively.

3. Of the 544,742,400 Shares, (a) 392,842,400 Shares are
beneficially owned by New Green Group Limited,
the entire issued share capital of which is
beneficially owned by Texhong Group Holdings
Limited, a company wholly owned by Mr. Hong
Tianzhu; and (b) 151,900,000 Shares are beneficially
owned by Trade Partner Investments Limited, the
entire issued share capital of which is beneficially
owned as to 57.44% by New Green Group Limited.
Under the SFO, Mr. Hong Tianzhu is deemed to be
interested in all the Shares held by New Green
Group Limited and Trade Partner Investments
Limited. As Texhong Group Holdings Limited and
New Green Group Limited are holding companies
of the Company while Trade Partner Investments
Limited is a fellow subsidiary of the Company, each
of Texhong Group Holdings Limited, New Green
Group Limited and Trade Partner Investments
Limited is an associated corporation (within the
meaning of Part XV of the SFO) of the Company.
Under the SFO, Mr. Hong Tianzhu is deemed to be
interested in the 1 share of New Green Group
Limited held by Texhong Group Holdings Limited
and the 5,744 shares of Trade Partner Investments
Limited held by New Green Group Limited.
Mr. Hong Tianzhu is a director of Texhong Group
Holdings Limited, New Green Group Limited and
Trade Partner Investments Limited.

EERFTETHAERAKRQ A EMEBE
Bz HERORERIEZESERAR
(&)

Byt

1. [LREFZALTRZEENRD ZFE

2, RZZZAFANA=+H KAF - New
Green Group Limited ~ Trade Partner
Investments Limited 2 Texhong Group
Holdings Limited B 81T 2 @R (T EE
TG (WHE)) 5 B 4918,000,0008 - 1
fi& ~ 10,000/ & 1% °

3. FHEZ2544,742400 - BN T & - (a) 392,842,400
R B ANew Green Group Limited B 25
B MZARKEEHE BITIRZA BTexhong
Group Holdings Limited E # # & ° Texhong
Group Holdings Limited A3t K4 50 £ 2 B
B K(b) 151,900,000 i 15 ATrade Partner
Investments Limited Bz A *© Ma& A A&
2B TR AR 257.44% BNew Green
Group Limited Bz A - RIFEHF RIS K
Bl + RN S A AR A F New Green Group
Limited &2 Trade Partner Investments Limited
FAZFERNPEE#ER o BB Texhong
Group Holdings Limited &2 New Green Group
Limited AN 2 Al @£ & A 7]+ KTrade
Partner Investments Limited &4 A &) & [ &
[ P @A R] - E Utk Texhong Group Holdings
Limited * New Green Group Limited ;2 Trade
Partner Investments Limited & B &2 2 7] #)
HEEZE(ERERES LBEBAIEXY
) o RIBFF REAE KA - R EER
18 B Texhong Group Holdings Limited#¥ 4
ZNew Green Group Limited 1A% %19 & New
Green Group Limited#¥ 5 ZTrade Partner
Investments Limited 5,744 0% B& {7 7 {5 7 #E
5 o MRS A& ATexhong Group Holdings
Limited * New Green Group Limited }2 Trade
Partner Investments Limited 2 & % °
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ADDITIONAL INFORMATION (CONTINUED)

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Continued)

Notes: (Continued)

4. Of the 219,900,000 Shares, (a) 68,000,000 Shares are
beneficially owned by Wisdom Grace Investments
Limited, a company wholly owned by Mr. Zhu
Yongxiang; and (b) 151,900,000 Shares are
beneficially owned by Trade Partner Investments
Limited, the entire issued share capital of which is
beneficially owned as to 42.56% by Wisdom Grace
Investments Limited. Under the SFO, Mr. Zhu
Yongxiang is deemed to be interested in all the
Shares held by Wisdom Grace Investments Limited
and Trade Partner Investments Limited. As Trade
Partner Investments Limited is a fellow subsidiary of
the Company, it is an associated corporation (within
the meaning of Part XV of the SFO) of the
Company. Under the SFO, Mr. Zhu Yongxiang is
deemed to be interested in the 4,256 shares of
Trade Partner Investments Limited held by Wisdom
Grace Investments Limited. Mr. Zhu Yongxiang is a
director of Wisdom Grace Investments Limited and
Trade Partner Investments Limited.

Save as disclosed above, as at 30 June 2025, none of
the Directors and chief executives of the Company
had or was deemed to have any interests or short
positions in the shares, underlying shares or
debentures of the Company and its any associated
corporations (within the meaning of Part XV of the
SFO), which were required to be recorded in the
register maintained by the Company under Section
352 of the SFO or to be otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code.

EERFTETHAERARQAREMBEBE
Bz HEAROREER ZEDZRKR
(%)

Brat o (&)

4. # 5%219,900,000% A% 1 M 5 * (a) 68,000,000

[i% % 15 A Wisdom Grace Investments Limited
BEnfl  MZARARKELEEEER
A ¢ K (b)151,900,000% i 15 A Trade Partner
Investments Limited Bz A * Ma& A A&
2 3B B 1T R AN 2 42.56% A Wisdom Grace
Investments Limited Bz A © IRIEFH KL
HE B - R oK FE ST AE AR B R Wisdom
Grace Investments Limited &2 Trade Partner
Investments Limited B Z FT B D 156
#a o B Trade Partner Investments Limited
BARRBNREENBE AR - BitTrade
Partner Investments Limited & 7% A &) &9 45 B
EE(EERRFBFRAGKRAEXVEL) o 1B
BEFMEEGRG - RKFELEEHERBRLER
Wisdom Grace Investments Limited$§ 48 2
Trade Partner Investments Limited 4,256F% A%
PFREERER o KRKFF L BWisdom Grace
Investments Limited 2 Trade Partner
Investments Limited Z Z 5 °

M EXAHIEEEN R-E-HF A=+
H BMEARREBERETBTHRAERAR
AIREARAREZR(TEREFRBERK
BIEEXVED) KRR D - MR M SR ERFS -
EEREEALETMNEZEAR (AT
B REE S M EIEFE3526ARRTF
BErETMAE AT REEETR ST
BHARBIRBE) -
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ADDITIONAL INFORMATION (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’

OF THE COMPANY

As at 30 June 2025, the interests or short position of
the persons (other than a Director or chief executive
of the Company) or corporations in the shares or
underlying shares of the Company, as recorded in
the register maintained by the Company under

TERREFQXTRG REBAKRG 2 Em K
INTERESTS AND SHORT POSITIONS IN KR
SHARES AND UNDERLYING SHARES

Section 336 of the SFO, were as follows:

RZZE-_RAF<A=1+H BEALQLE
RARRIZEBZRETBTHRAE) SOEBR K
NElZ B’ RAABERD RIh B 2w AR
(Bt IR IERE 5 M BB IR B 5 336 18 AR
AIFEEzELMRE) T

Ordinary shares of the Company: ARaElzEBR:
Number of
shares interested
(Note 1)
Name of the Nature of HEREEN Approximate
substantial shareholders interests vl 4= percentage
TERREE BB ERME (Krzt1) BHABEI
New Green Group Limited Beneficial owner 392,842,400 (L) 42.79%
BEnBEAA (Note 2)
(Hiat2)
Interest of controlled 151,900,000 (L) 16.55%
corporation(s) (Note 3)
Friz dl ) A B R (K17#3)
544,742,400 (L) 59.34%
Trade Partner Investments Limited Beneficial owner 151,900,000 (L) 16.55%
ERlAA (Note 3)
(H73t3)
Wisdom Grace Investments Limited Beneficial owner 68,000,000 (L) 7.41%
BEmfA A
Interest of controlled 151,900,000 (L) 16.55%
corporation(s) (Note 3)
FrEHlen =B 8 s (H7at3)
219,900,000 (L) 23.95%
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ADDITIONAL INFORMATION (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’ FERRERDARGEEBERODZERR
INTERESTS AND SHORT POSITIONS IN KE(E)

SHARES AND UNDERLYING SHARES
OF THE COMPANY (Continued)

Number of
shares interested
(Note 1)
Name of the Nature of LEERN Approximate
substantial shareholders interests ignig ¢ percentage
TERRER BB ERME (Btat1) BHBES
Texhong Group Holdings Limited Interest of controlled 544,742,400 (L) 59.34%
corporation(s) (Notes 2 and 3)
Pz dl ) A B ) am (Hiet2k3)
Ms. Ke Luping Interest of spouse 550,142,400 (L) 59.93%
4% 5 2+ [ (Note 4)
(Hiat4)
Ms. Zhao Zhiyang Interest of spouse 219,900,000 (L) 23.95%
HEHZ T Ao B (Note 5)
(B175)
Mr. Hui Ching Lau Interest of controlled 64,200,000 (L) 6.99%
FBE ML AE corporation(s) (Note 6)
Pz &l & B (Kiates)
Event Star Limited Beneficial owner 64,200,000 (L) 6.99%
ERlEEA (Note 6)
(Hiite)
Notes: ez -
1. The letter “L” denotes the person’s long position in 1. [LIREBZALTRRGO 2R -
the Shares.
2. 392,842,400 Shares are beneficially owned by New 2. 392,842,400/% X 7 /ANew Green Group

Green Group Limited, the entire issued share capital
of which is beneficially owned by Texhong Group
Holdings Limited. Under the SFO, Texhong Group
Holdings Limited is deemed to be interested in all
the Shares held by New Green Group Limited.

Limited ER A - MZ A RN 2 HE EIT
f& 7K A Texhong Group Holdings Limited & 25
A - BIBESF KRB EKD - Texhong
Group Holdings Limited % #% & # New Green
Group Limited #5782 FRE R (L A1 -
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ADDITIONAL INFORMATION (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES
OF THE COMPANY (Continued)

Notes: (Continued)

3. 151,900,000 Shares are beneficially owned by Trade
Partner Investments Limited, the entire issued share
capital of which is beneficially owned as to 57.44%
by New Green Group Limited and 42.56% by
Wisdom Grace Investments Limited. Under the SFO,
each of Texhong Group Holdings Limited, New
Green Group Limited and Wisdom Grace
Investments Limited is deemed to be interested in
all the Shares held by Trade Partner Investments
Limited.

4. Ms. Ke Luping is the spouse of Mr. Hong Tianzhu.
Under the SFO, Ms. Ke Luping is deemed to be
interested in all the Shares Mr. Hong Tianzhu is
interested in.

5. Ms. Zhao Zhiyang is the spouse of Mr. Zhu
Yongxiang. Under the SFO, Ms. Zhao Zhiyang is
deemed to be interested in all the Shares Mr. Zhu
Yongxiang is interested in.

6. 64,200,000 Shares are beneficially owned by Event
Star Limited, a company which is 100% controlled
by Mr. Hui Ching Lau. Under the SFO, Mr. Hui Ching
Lau is deemed to be interested in all the Shares
held by Event Star Limited.

Save as disclosed above, as at 30 June 2025, the
Directors were not aware of any other person or
corporation having interests or short positions in the
shares or underlying shares of the Company, which
were required to be recorded in the register
maintained by the Company under Section 336 of
the SFO.

FTERREFDAAROREBAROD 2 EER

HE ()

Hiet - (&)

3. 151,900,000% B f3 B Trade Partner
Investments Limited Bz A * M2 A &K
2B BT AR 257.44% BNew Green
Group Limited ® # # A & 42.56% £ Wisdom
Grace Investments Limited BE25 A © RIFE
% K HIE {56 © Texhong Group Holdings
Limited * New Green Group Limited &
Wisdom Grace Investments Limited & & # 1%
AW Trade Partner Investments Limited#5748
BRI B #ER -

4. AP R L RARBEE R - RIFE

FRHEGR - MEF R TRV ANHER
ML A D Z B RN P EEER

5. HWEBR L RRKFEREZRRS - RIFE

FRBEED  BEB LT AREKKX
HEEEAED ZAERMDPEEES

6. 64,200,000 A& 17 A Event Star Limited B 25

B M AR HFE R EI00%ZE ] < 1R
BEHRBAEERD - R EERE AR
Event Star Limited¥5 & 2 FT B B {0 15 B #E

%o

BRENFBEBREN RZT_RF A=1+H =&
5 30 7 AN A 0] LAt A 0% B3 S 2 J 0 AR 45
SRR T B A TAR (AT RSN R EE
5 RS IEHIEBIER RN BITFEE 2 & MAE) -
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ADDITIONAL INFORMATION (CONTINUED)

CORPORATE GOVERNANCE

The Group is committed to maintaining high level of
corporate governance and has steered its
development and protected the interests of its
shareholders in an enlightened and open manner.

As at the date of this interim report, the Board
comprises three executive Directors and three
independent non-executive Directors. The Board has
adopted the code provisions of the Corporate
Governance Code (the “Code Provisions”) set out in
Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited (“Listing Rules"). During the Review Period,
the Company had complied with the Code
Provisions.

Note:  The amendments to the Corporate Governance
Code effective on 1 July 2025 will apply to
corporate governance reports and annual reports of
the Company for financial years commencing on or
after 1 July 2025. For this interim report, the
Company shall refer to the then effective Corporate
Governance Code.

CHANGES OF INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVES UNDER RULE
13.51B(1) OF THE LISTING RULES

There is no information required to be disclosed by
the Company pursuant to Rule 13.51B(1) of the
Listing Rules during the six months ended 30 June
2025.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct
regarding the Directors' securities transactions on
terms no less exacting than the required standard
set out in the Model Code set out in Appendix C3
to the Listing Rules. After specific enquiry made by
the Company, all of the Directors confirmed that
they had complied with the required standard set
out in the Model Code and the code of conduct
regarding the Directors’ securities transactions
during the Review Period. During the Review Period,
no incident of non-compliance with the code of
conduct regarding the Directors’ securities
transactions was noted by the Company.

hEER
AEB-—BHNERSKFEEES - UH
AR ) A A0 22 S e R SR B R R IB R
RIFr#Es -

RAMHREEY EFEFH=_2NTES
R=2BIIENTERAL - EEFERY
BREEMARIFAERARES LR
(T Em#RRN) M8z BB RTINS
AT ([T RIEX ) - AR BREBEHMAE
ST ST RIS -

Bt CEERTAR-Z-_RAFLA-BEX
BERT  BERARART_ZE-_Rh%+tA
— A2 BRARNMRFENDLEE LR
ERFER - BATHREMS - ARAL2

RE AR DEERTA -

LEHRAIEIB5BRET ZEEREET
BAEBEREZE

BE_Z-_hFNA=1+HILAER &2
AIBEERE EMARRIE1351BOVEATHE
ZER

EZETESRINBEEFAZERER

ARRERH—EBRREETER EHRA
M GRETAMBEREEESFZHHRE
EHWTRTH - BARBEHNERE =
RBEFHANSELENANE BTRESFE
NAESRERN R EHESTT AR FHNIT
ASTR e REIEHA - A=W & E R A
ERAHEEB AR INTRTRZEM -
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ADDITIONAL INFORMATION (CONTINUED)

AUDIT COMMITTEE

The Company has established an audit committee
which comprises three independent non-executive
Directors, namely, Mr. Shu Wa Tung, Laurence,
Professor Tao Xiaoming and Professor Cheng Longdi.
Mr. Shu Wa Tung, Laurence is the chairman of the
audit committee. The audit committee is principally
responsible for, among others, reviewing and
supervising the Group’s financial reporting process
and internal control system, and providing advice
and recommendations to the Board.

REMUNERATION COMMITTEE

The remuneration committee of the Board
comprises three independent non-executive
Directors, namely Mr. Shu Wa Tung, Laurence,
Professor Tao Xiaoming and Professor Cheng Longdi.
Mr. Shu Wa Tung, Laurence is the chairman of the
remuneration committee. The remuneration
committee is principally responsible for, among
others, formulating the Group's policy and structure
for all remuneration of the Directors and senior
management, and providing advice and
recommendations to the Board.

NOMINATION COMMITTEE

The nomination committee of the Board comprises
Mr. Hong Tianzhu (the chairman and executive
Director), and three independent non-executive
Directors, namely Mr. Shu Wa Tung, Laurence,
Professor Tao Xiaoming and Professor Cheng Longdi.
Mr. Hong Tianzhu is the chairman of the nomination
committee. The nomination committee is principally
responsible for, among others, reviewing the
structure, size and composition of the Board,
identifying individuals suitably qualified to become
Board members, assessing the independence of
independent non-executive Directors, supporting the
Company’s regular evaluation of the Board's
performance, and providing advice and
recommendations to the Board.

ERERE

ARARERIEREZRE  ZEXBEEH=%
BUIFMITE SR - BNEFERSE  BH
AR LREERBE - STEREERERE
BgIF BRZESIEAE (APERE)
ERMEEASE MBERERF AR
ZHE TREFSRHELLEBERE

yMEES
ExgyEEehm =B IFATEEA
B - BIEFER A - B E AR RRERH
HoSHERTERFHEEEIE - HHE
BEer2aF (HhEE)AMEESRER
TR )R] AN S R S 2R - (R
EeRHUERREBEH -

REZES

EfeRAZ8amRNAE (ZFEFHRA
TEHR) R=RBSFMITERTERLE
B H B AR ARHOR AR o ARAE L
RIEZZEGNIR -REZEGIREE
(Ehe@E)rdEFemas AERA
o MeAEaEERIETESFOAL
RBIERMITERNBEYE  XEAAF
EHFAEEFERR TMESSRMUER
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ADDITIONAL INFORMATION (CONTINUED)

ENVIRONMENTAL, SOCIAL AND GOVERNANCE
COMMITTEE (THE “ESG COMMITTEE")

The ESG Committee of the Board comprises four
members, namely, Mr. Zhu Yongxiang, Professor Tao
Xiaoming, Professor Cheng Longdi and Mr. Shu Wa
Tung, Laurence. Mr. Zhu Yongxiang is the chairman
of the ESG Committee. The ESG Committee is
principally responsible for, among others, overseeing
and reporting to the Board on matters relating to
ESG of the Group, and providing advice and
recommendations to the Board.

REVIEW OF INTERIM REPORT

This interim report, including the unaudited
condensed consolidated financial statements for the
six month ended 30 June 2025, has been reviewed
by the audit committee of the Company and
approved by the Board. The audit committee has no
disagreement on the accounting treatment or
standards adopted by the Company.

By order of the Board

Texhong International Group Limited
Hong Tianzhu

Chairman

Hong Kong, 27 August 2025

BRRE -HERERZEES (ESGEEE )

EFSSCREERIAKEMARK - Bk
L FEBRHE  REBYEEAGTER
et o RKFEREBESGEE®TE ° ESGE
B2FrZaE (Bl EBETRESTE
WEAALEIRE HEREABEZERT
THEESREELREBES -

RHRENER
APHRE(BEEE-Z-_RAFA=T
BIEAEANREEZEREE P B®RER)
EHARABRZZREEHRKESEH
o BREEGHARFMRMAZ G5 RE
JERERNT EE R I -

REEEG
RUBEBREBERATE
HRB

TE

FE —T-AFNAZ+TLtH
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