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Company Profile
DA

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

During the six months ended 30 June 2025 (the “Reporting Period”
or the “reporting period”), the Group was mainly engaged in the
following businesses:

(@)  the manufacture and trading of photovoltaic modules;

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

(c) the manufacture and trading of semiconductor and others.

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

As of the end of June 2025, the module production capacity of the
Group was 10.2 GW.

BB RIERBR AR (ARR] - EREKE QA
I AEE] - FBERMDK : 757) RABEERS
BB HER - HEMTNMEMPHIERTFLE -
MEEEMELREFPEE -
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(b) FEEREENREY R
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REBIRBITNICRNEZE T KA RIE R
B HEPRREANIEREPAARAD - KAE
BOEEEMEELCRNERES  TORETAE
BRACERNEIERS - AAKBTRELRE
MRERAAEWH 2 R BR - BELERMG
EN AR BERRTE -

BE-T-RFAAK  AEBAFRELR02
=R -



@ INTERIM REPORT 2025 #EisR 5

Financial Highlights
HERE

RMB’000
AREFT
For the six months ended 30 June
BEAA=THLEAEAR
2021 2022 2023 2024 2025
- —E-C —E-=fF —E-mEF —E_RE
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (RiEER) (REEER) (RBER)

Revenue Yezs 2,820,623 2,362,942 3,472,597 1,693,242 1,022,337
Gross (loss)/profit (EB)/EF 371,516 110,979 233,784 21,965 (8,807)
(Loss)/profit for the period HR(B18) /78 120,646 28,041 127,146 (101,719) (109,682)
(Loss)/profit attributable to FERAELAREN

owners of the parent (B518) /I 61,339 67,762 99,909 (101,147) (109,117)
Basic (loss)/earnings per share  SFEBRE AR LBREEMN

attributable to ordinary EEERER(ER),/

equity holders of the parent BAARES)
(RMB cents) 1.86 2.04 3.01 (3.04) (3.28)
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Management Discussion and Analysis
EEENRRDM

Market Overview

Global PV market performance of the industry in
which we operate

The year of 2025, marking the 10th anniversary of the Paris
Agreement, has witnessed intensified efforts to overcome
difficulties in the global energy transition. Against this
backdrop, the dynamics of various energy markets have
become increasingly intertwined with the development of
renewable energy. During the Reporting Period, due to the
impact of increased production by OPEC+ and the imposition of
reciprocal tariffs by the United States on the crude oil market,
the international oil prices demonstrated a “rally-then-retreat”
trend. Meanwhile, the coal market in the first half of 2025
exhibited a “strong supply, weak demand” pattern, featuring
declining prices. One of the key drivers was the increased
power generation from non-fossil energy sources, including
renewable energy sources, which highlighted the growing
role of renewable energy in replacing coal-fired power. This
adjustment in the traditional energy market, coupled with the
substitution effect of renewable energy, has further driven a
shift in the global energy investment structure.

In the first half of 2025, the sluggish global economy
dampened end-user demand, tariff barriers raised supply chain
costs, and overcapacity intensified industry competition. Under
the combined effect of several factors, the global photovoltaic
industry entered a period of deep adjustment amidst continued
expansion, showing distinct regional differentiation and gradual
slowdown in the growth rate of new installations.

Nevertheless, its long-term growth potential remains substantial
amid the global transition to a low-carbon energy structure.
According to the International Energy Agency’s (IEA) World
Energy Investment 2025 report, total global energy investment
is projected to rise to US$3.3 trillion in 2025, representing
a year-on-year increase of 2%. Solar energy investment is
expected to reach US$450 billion, making it the largest single
project in the global energy investment list, demonstrating the
irreplaceable role of photovoltaics as a strategic pillar in the
renewable energy sector.
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Management Discussion and Analysis
EEENWR DN

Market Overview (Continued) T 3% [ 8 ()
I.  Global PV market performance of the industry in — - FIERITEEHARTISRRE)
which we operate (Continued)

Global annual investment in the power sector by category, and EMDE share, 2015-2025

E.. 1500 } } X " . 60% ® Fossil fuel power
=
% 1250 : 50%  mBattery storage
o
@ 1000 : : 40%  uElectricity grids
S
@ 750 30% Nuclear
500 2 20%
= Renewable power
@ EMDE other than
China (share, right
axis)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025e

Investment in low-emissions power, grids and storage now represents nearly 90% of total power investment. However, the share of global investment
going to EMDE continues to decline.

Notes: EMDE = emerging market and developing economies; MER = market exchange rates; 2025e = estimated values for 2025, Investment throughout is measured as ongoing capital spending

on new and existing power capacity, Fossil fuel power includes unabated and abated power. Low-emissions generation = renewables, nuclear, and fossil fuels or non-renewables wasle equipped
with CCUS. Pumped hydro storage is included under renewables, not battery storage

Global annual investment in the power sector by category, and EMDE share, 2015-2025 (Source: IEA)
TE-RECTCRAFRRENTESBHFERERMNETISELBE (BIR  IEA)

The global PV industry is undergoing a profound EHAREXZRZER  EREZNRE
restructuring, marked by significant adjustments and B g B0

transformative shifts

The global PV industry is currently undergoing deep EAl 2ARERXFERERETEE 175
restructuring, with competition shifting from extensive B 510 MR PRI oR 8 () £ T BE B 1Y = 5 Tk R
expansion to a highly intensive, technology-driven reshuffle. PEER - SBIEHE#aeREA NI R M EE/
While advancing energy transition and carbon neutrality goals, FE - CERESATEXHERETE -
various countries are also actively promoting the development LASRAL (LFESE B F ATIERE ) o

and improvement of their domestic industrial chains to
strengthen their supply chain resilience and self-sufficiency.
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Management Discussion and Analysis
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Market Overview (Continued)

Global PV market performance of the industry in
which we operate (Continued)

The global PV industry is undergoing a profound
restructuring, marked by significant adjustments and
transformative shifts (Continued)

During the Reporting Period, China’s market policy orientation
shifted from scale expansion to high-quality consumption and
the market-based mechanism refinement. Polices, such as the
Management Measure for the Development and Construction
of Distributed Photovoltaic Power Generation ({D# =\ AEE
FIEEIEREEPE%)) and the Notice on Deepening the Market-
Oriented New Energy Feed-in Tariffs Reform and Promoting the
High-quality Development of New Energy (BB EIL#TEZR
WEEMSLRERENERSESHRAMAM)), facilitated
the transition of industrial and commercial photovoltaic
from policy-driven growth to market-based sustainable
development. The United States imposed “anti-dumping and
countervailing” duties on photovoltaic products from four
Southeast Asian countries and systematically tightened local
subsidy mechanisms. The EU supports local industries through
regulations such as the Critical Raw Materials Act (CEFS2EREHM
FHUAZ)), the Net Zero Industry Act (CFZ T #JA%)), and the
Regulation on Prohibiting Products Made with Forced Labor on
the Union market (BERER RIS IEP Ao a A8 RUER E
DD/%%E>>)-

From a medium-to-long-term perspective, these policy
directions are accelerating the regional restructuring of
the photovoltaic industry, driving the formation of a new
competitive system defined by regional technical standards,
local production capacity quotas, and green trade rules.

%
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Market Overview (Continued)

Global PV market performance of the industry in
which we operate (Continued)

Continuously accelerating technical iterations drive down
the cost of electricity in photovoltaic power generation

In the first half of 2025, technical iterations accelerated rapidly
in the photovoltaic industry. The breakthrough in photovoltaic
conversion efficiency of photovoltaic cells, the core
technological carriers, directly determines the power output
caps of modules and the cost of electricity for systems, thereby
influencing the competitiveness of the entire value chain.
Photovoltaic technology is thriving with diverse innovations, yet
competition remains intense.

According to statistics from InfolLink Consulting, the
nominal production capacity of TOPCon technology reached
approximately 860 GW in 2024, with its market share
increasing from 25% in 2023 to over 70%, and is expected
to be 80% by 2025; BC back-contact technology and HJT
heterojunction technology are also continuously improving
efficiency and accelerating market penetration; while perovskite
technology is gradually transitioning from laboratory research
to actual industrial applications. The accelerating iteration of
technical advancements continues to drive down the cost of
electricity in photovoltaic power generation, providing a core
support for global energy transition.

Market evolution exhibits parallel trends of diversification,
regionalization and scenario-based development

During the reporting period, driven by power market reform
policies, the photovoltaic market presents fragmented
development in China. In particular, benefiting from the
pressure of China’s “dual control of energy consumption”
policy and the need for cost reduction, commercial and
industrial projects experienced rapid growth, becoming the
main driver of new installations. The integrated development
of centralized systems and “Generation-Grid-Load-Storage”
(GGLS) aims to enhance the accommodation capacity,
while composite projects such as “agriculture-photovoltaic
complementation”, “pasture-photovoltaic synergy”, and
“integrated fishery-photovoltaic systems” are being rapidly
implemented to improve land-use efficiency and promote
diversified development of application scenarios.

i
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Management Discussion and Analysis
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Market Overview (Continued)

Global PV market performance of the industry in
which we operate (Continued)

Market evolution exhibits parallel trends of diversification,
regionalization and scenario-based development
(Continued)

Meanwhile, supported by policy incentives and tax breaks,
major overseas photovoltaic markets such as the United
States and Europe have achieved growth across the entire
industry chain from upstream components to end-user
systems, accompanied by rapid expansion in commercial and
industrial demands, making residential “photovoltaic+storage”
the mainstream application configuration in these markets.
Emerging markets such as the Middle East and South Asia
have released strong potential due to significant gaps in basic
power supply. Policy-driven initiatives coexist with diversified
market demand, such as India’s localization manufacturing
subsidy policies and Bangladesh’s high penetration rate of off-
grid photovoltaic systems. Market demand is primarily focused
on large ground-mounted power plants, with pilot applications
gradually being tested in commercial institutions. In general,
the global photovoltaic market evolution exhibits parallel
trends of diversification, regionalization and scenario-based
development.

The Performance of the PRC Market in the Industry

According to the data released by the National Energy
Administration, as at the end of June 2025, the cumulative
installed solar power generation capacity in China was 1.1
billion kW, representing a year-on-year increase of over 54.2%.
Far surpassing hydropower, photovoltaic energy has firmly
established itself as the second largest source of electricity in
China, reflecting its increasing significance in power energy

supply.

According to the export data from the customs, China has
exported photovoltaic modules with a total capacity of 125.6
GW from January to June 2025, representing a year-on-
year decrease of 2.82%. Based on the statistics from the
Photovoltaic Industry Association, during the reporting period,
the number of countries and regions where China recorded
year-on-year increases in export volume of modules was 115,
among which, export growth rates exceeding 100% were
recorded for 51 countries, with significant growth trend in
multiple year-on-year increases. Despite the temporary pressure
on the export size of photovoltaic modules in China during
the reporting period, the month-on-month recovery releases a
positive outlook.
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Market Overview (Continued)

ll.  The Performance of the PRC Market in the Industry
(Continued)
Driven by the policies under the “Document No. 136", the new
photovoltaic installed capacity reached 212.21 GW in China
in the first half of 2025, representing a year-on-year increase
of 107.07%, with surging demand in short term. Bloomberg
New Energy Finance (BNEF) forecasts that the new installed
capacity could reach 368 GW in China in 2025, accounting
for over half of the global increment. Under the combined
influence of the overspending effect triggered by the “rush of
installation tide” and the “anti-involution” policy orientation
in the photovoltaic industry, uncertainty in the development
of China’s photovoltaic market in the second half of 2025 has
significantly intensified.
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Management Discussion and Analysis
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Market Overview (Continued)

The Performance of Overseas Key Markets in the
Industry

US market: In the first half of 2025, the US photovoltaic
market underwent a series of significant changes due to the
Trump administration’s shift in energy policy. The continued
imposition of increased tariffs and the tightening of renewable
energy subsidies significantly increased policy uncertainty.
Although some institutions predict that US photovoltaic
installed capacity may decline sharply over the next decade due
to policy adjustments, Infolink Consulting still predicts that
US photovoltaic module demand will reach 42-49 GW in 2025
and 80 GW by 2030. Driven by multiple factors including the
global energy transformation trend, the Renewable Portfolio
Standard (RPS) targets of various states, and the deepening cost
advantage of photovoltaics, the scale of new installed capacity
in the US is expected to maintain a long-term growth trend.

European market: In the first half of 2025, the development of
the European photovoltaic industry faced numerous challenges,
including weak economy, unstable policy environment,
negative electricity prices, and grid congestion. However, driven
by its long-term energy strategy, the demand for photovoltaic
installations remained robust. Data released by energy think
tank Ember shows that in June 2025, solar energy surpassed
nuclear and wind power for the first time, becoming the EU’s
largest electricity source with a 22.1% share of electricity
generation. Infolink Consulting data indicates that European
demand for photovoltaic modules reached 80 GW in 2024,
accounting for approximately 14% of global demand of
photovoltaic modules. Module demand is expected to increase
to the range of 84-98 GW in 2025, increasing its share to
15%. According to the prediction of Trend Force, Europe’s new
photovoltaic installations are expected to reach 101.5 GW in
2025, a year-on-year increase of 6.2%.

Indian market: During the reporting period, India’s photovoltaic
market continued its rapid growth, becoming the world’s third-
largest photovoltaic market. According to data from India‘s
Ministry of New and Renewable Energy, as at June 2025,
India’s installed renewable energy capacity reached 234 GW,
of which solar power accounted for 50% (approximately 117

W), further increased from the 100 GW milestone reached in
February 2025. The Indian government is actively promoting
rapid expansion of domestic production capacity through
adjustments to import tariffs (reducing the tariff on modules
from 40% to 20%) and the Production-Linked Incentive (PLI)
scheme. According to the registered module capacity data on
India’s ALMM list, the nominal module production capacity in
Indian market has exceeded 100 GW.
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Market Overview (Continued)

The Performance of Overseas Key Markets in the
Industry (Continued)

Middle East Market: Middle East region has abundant solar
resources and vast land areas. Large-scale ground-mounted
solar power plants are the mainstream, with record-low
PPA electricity prices and globally competitive costs. The
International Energy Agency (IEA) forecasts that renewable
energy generation in Middle East region will grow by an
average of 14% annually from 2025 to 2027, with solar power
generation expected to grow at an average annual rate of
23%. By 2027, the share of photovoltaics in the renewable
energy mix is expected to increase from the current 55% to
70%. The UAE's installed photovoltaic capacity is projected
to reach 8.5 GW by 2025. Saudi Arabia, with its significant
investment in clean energy under its “Vision 2030," is expected
to increase annual new installations to 4-7 GW, demonstrating
strong market potential. Currently, photovoltaic production
capacity in the Middle East region is primarily owned by
Chinese companies and dispersed across Oman, Egypt, Saudi
Arabia, and other countries.

Southeast Asia market: As a key market in the global energy
transition, Infolink Consulting predicts that Southeast Asia’s
photovoltaic demand is expected to increase to 9-15 GW by
2025. ASEAN has set a target of increasing the proportion of
renewable energy in primary energy consumption to 23% by
2025, and governments of Thailand and the Philippines and
other countries have actively introduced supportive policies.

Other emerging markets: South Asia, Latin America, and Africa,
with their large populations, weak power infrastructure, and
abundant sunlight, exhibit a combination of policy-driven and
diversified demand, driving rapid expansion in photovoltaic
market in these regions. Since 2022, demand from a large
number of small emerging markets around the world has
grown steadily, with import volumes hitting record highs and
market volatility lower than in Europe, providing significant
growth momentum for the global photovoltaic industry.
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Market Overview (Continued)

V.

Future development trends

Looking ahead, the general trend of global energy
transformation remains unchanged. Although the PV
market faces challenges such as trade barriers, supply chain
fluctuations and grid consumption, the global PV market is
expected to maintain strong growth in the second half of 2025
and 2026. According to the latest report issued by SolarPower
Europe, the global newly installed PV capacity is expected to
increase by 10% and reach 655 GW in 2025, with the PRC
accounting for 53%, amounting to approximately 350 GW. In
the long run, although there may be a brief stagnation in 2026
due to policy adjustments in the PRC, double-digit growth
will resume after 2027. It is estimated that the global annual
newly installed capacity will reach 1 terawatt in 2030, and the
cumulative installed capacity will reach 7.1 terawatt.

Trend 1: The global PV market will show the characteristics
of “demand differentiation and technology dominance”
During the reporting period, the penetration rate of N-type
silicon wafers was over 90%, while P-type silicon wafers were
gradually withdrawn from the mainstream market. Based
on this, the penetration rate of large-size, high-efficiency
components has increased significantly, among which the
210R N-type components have accelerated their penetration
in the distributed market due to their power advantages. In
the future, the global PV market will show the characteristics
of “demand differentiation and technology dominance”. The
PRC, Europe and the United States will continue to be the main
markets, while emerging regions such as India, the Middle
East and Latin America will show significant growth. With the
acceleration of technological iteration, N-type cells (TOPCon/
HJT) will become mainstream, and the commercialization
process of perovskite will also be accelerated.
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Market Overview (Continued)

V.

Future development trends (Continued)

Trend 1: The global PV market will show the characteristics
of “demand differentiation and technology dominance”
(Continued)

Facing international competition and domestic “involution”,
technological innovation is the core of problem resolution.
The Group is simultaneously advancing the research and
development of new products such as TOPCon and HIJT,
focusing on three major areas, namely revenue improvement,
carbon footprint reduction and scenario customization. The
completion of the Smart Research Institute will become a buffer
zone for technological risks, open up segmented markets
through differentiated products, form a cross-protection
network of technological routes and market demands, and
continue to improve product quality and competitiveness.

Trend 2: Active intervention of regulatory agencies and
industry consolidation driven by “anti-involution” policies
While the industry faces severe challenges, the regulatory
authorities are actively intervening to promote its healthy
development. In early July 2025, the Price Department
of the National Development and Reform Commission of
China and relevant departments of the Ministry of Industry
and Information Technology took the lead in convening
a symposium with major silicon material manufacturers
and industry associations. It was clearly pointed out in the
symposium that it is necessary to resolutely stop excessive
involution and irrational price wars in the industry. It was
emphasized that corporations shall not sell at prices below
production costs. The core purpose is to “stop the decline and
maintain stability”. This initiative aims to guide prices from
the upstream links back to reasonable levels, alleviate earning
pressure in the industrial chain, and herald a turning point
for the industry from disorderly competition to high-quality
development.

The intervention of regulatory authorities is expected to prompt
the industry to gradually get rid of irrational competition,
promote the formation of a healthier supply and demand
relationship and profit structure, and lay the foundation for the
long-term sustainable development of the PV industry.
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Market Overview (continued)

IV.  Future development trends (Continued)
Trend 3: Acceleration in overseas expansion, with
globalization and industrial chain extension becoming the
trend
Facing overcapacity and trade barriers, PV enterprises in the PRC
will accelerate their “overseas expansion”, deploying production
capacity and expanding markets globally to avoid trade risks
and seek new profit growth points. PricewaterhouseCoopers,
a consulting firm, believes that the future of the PV industry
will be more focused on the integration and coordination of
the industrial chain, achieving cost reduction and efficiency
improvement through technological innovation and market
expansion, while combating the uncertainty brought by
price fluctuations and promoting the healthy and sustainable
development of the industry.

To address the risks of relying on a single market, the Group
has clearly identified market diversification and systemic risk
dispersion as its core strategic directions. In the domestic
market, the Group uses Beijing as a frontier for central
enterprises to strengthen the construction of communication
channels in order to achieve diversified business expansion and
consolidate the foundation of cooperation. In the international
market, the Group has established the principle of overseas
expansion of “big customers” and “less competition”,
formed an elite overseas sales team with the aim of achieving
substantial breakthroughs in its global market layout.

Operation Review

Operations Summary

Shifting from high-carbon to low-carbon solutions in the green
and low-carbon era, renewable and clean energy, represented
by photovoltaics, has become the main development strategy
and goals for most of countries around the world in the energy
consumption. Supported by the global energy transition imperative,
more governments’ policies and strategic supports, cost reductions
and continuous advancement in photovoltaic technological
development, photovoltaic energy remains the fastest growing
energy source and maintains a clear competitive advantage over
other sources of renewable energy and fossil fuel, so the sustained
growth in demand for photovoltaic products has already occurred.
The Group has maintained a high-quality development in business
in and has continuously focused on the manufacturing and sales
of downstream photovoltaic modules in the photovoltaic industry.
Our major customers of photovoltaic modules are large domestic
state-owned enterprises in the People’s Republic of China (the
“PRC"), multinational corporations and other photovoltaic end-user
customers. In addition, the Group is engaged in the installation of
photovoltaic systems and the development, design, construction,
operation and maintenance of photovoltaic generation plants.
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Operation Review (Continued)

Operations Summary (Continued)

As the first batch of domestic photovoltaic enterprises engaged in
the production of photovoltaic products, with 20 years of experience
in the photovoltaic industry, the Group now has accumulated
mature experience in terms of technology, domestic and overseas
market development, industrial chain cooperation, brand effect,
premium services, etc. Subsidiaries of the Group have obtained more
than 400 National patents, third prize of National Business Science
and Technology Progress Award, first prize for China’s Industry-
Academic Cooperation Innovation Achievement and more than 40
provincial and municipal science and technology first prizes, second
prizes, and achievement awards. The awards are: National High-tech
Enterprise, National Green Factory, National Intelligent Photovoltaic
Pilot Demonstration Enterprise, National Photovoltaic Manufacturing
Industry Specified Conditions Admission Regulated Enterprise,
National Intellectual Property Advantage Enterprise, Provincial
Specialized and Sophisticated Small and Medium-sized Enterprise,
Provincial Advanced Intelligent Factory, Provincial Potential Unicorn,
Provincial Industrial Internet Platform, Provincial First Batch of Carbon
Peaking and Carbon Neutrality Pilot Project, Mayor’s Quality Award,
Provincial Green Supply Chain Management Enterprise, Provincial
Five-star Cloud Enterprise, Provincial Enterprise Technology Center,
Provincial Engineering Technology Research Center, Photovoltaic
Testing Center with China National Accreditation Service for
Conformity Assessment’s laboratory accredited, National Model
Enterprise of Harmonious Labor Relations — Excellent Enterprise,
National Civilized Unit, Top 500 Global New Energy Companies in
2024 (No.282), Top 500 PRC Energy Companies (Group) in 2024
(No.323), Top 20 PRC Photovoltaic Module Companies in 2025
(No.15), Top 100 PRC Photovoltaic and Energy Storage Brands in
2024 (No.56), Photovoltaic Brand Lab (PVBL) 2025 Global Photovoltaic
Top 100 (N0.96), PVBL Global Photovoltaic Brand Value (Module) Top
20 (No.12), PVBL 2024 Global Photovoltaic Brand Communication
Award, 2024 Most Influential Photovoltaic Module Enterprise, 2024
Distributed Photovoltaic Gold Product Award, 2024 Leading China’s
Top 100 Renewable Energy Photovoltaic Enterprises, and 2025 (7th)
China Household and Industrial and Commercial Photovoltaic Storage
and Charging Industry’s Module Product Award. The Group is the vice
chairman unit of PRC Photovoltaic Industry Association, vice chairman
unit of Semiconductor Materials Branch of and standing council
unit of China Electronic Materials Industry Association, Household
Photovoltaic Professional Committee unit, Standardization Technical
Committee unit and Photoelectric Building Professional Committee
unit of China Photovoltaic Industry Association and expert member
of Photovoltaic Professional Committee of China Renewable Energy
Society. Solar photovoltaic modules are rated as national grade’s
green design products.
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Operation Review (Continued)

Operations Summary (Continued)

As at the end of June 2025, the total production capacity of our
production bases was 10.2 GW of modules due to the production
scale, the high-efficiency and high production capacity layout of the
Group. Overall, the Group will continue to refine and demonstrate
stronger comprehensive competitiveness and solid reputation, and is
dedicated to providing high-quality but low-cost products.

Module businesses

The Group has been engaged in module production since 2009, and
has accumulated its decade-long experience and advanced production
technology and process in monocrystalline module production. The
monocrystalline products that the Group focuses on has not only
become the market mainstream, but after years of development, it
also further expanded and strengthened the deployment and sales
of monocrystalline silicon high-efficiency module products such as
N-type high-efficiency modules, large-format modules, zero busbar
modules, flexible modules, offshore floating modules, multi busbar
cell modules, all-black modules and other high-end products.

The current main base of the Group for monocrystalline module
production is located in Yancheng, Jiangsu. In addition to relying
on the various preferential investment supporting policies from the
local government, the area around the Yangtze River Delta is an
agglomeration area for the supply of raw and auxiliary materials
which provides advantage in terms of procurement. In order to meet
the evolving needs of module customers in the market, the Group
has upgraded module production capacity in Yancheng, Jiangsu,
to maintain the advanced stage of the production lines and further
strengthen the economic scale advantage of module products. As
of the end of June 2025, the module production capacity of the
production base in Yancheng, Jiangsu was 8.3 GW, while the total
module production capacity of the Group was 10.2 GW. Through the
completion of the layout of high-efficiency production capacity, it has
begun to show stronger overall competitiveness and the production
cost reduction, and led to obvious market benefits and customer
supports.

External sales of modules were mainly made to large state-owned
enterprises and international multinational enterprises, such as State
Power Investment Corporation (FBIEKE HIEEEBE A7) (“SPIC”),
SHARP Corporation (“SHARP”), Xinyi Glass Holdings Limited and
Xinyi Solar Group (E &I HEF&K K5 ), Sungrow Power Supply
Co., Ltd (BB HERKMN AR A A]), China General Nuclear Power
Corporation, Xinhua Hydropower Company Limited, China Green
Development, Dongfang Electric Corporation, CCCC Second Highway
Engineering, Trina Solar, Astronergy and Skyworth etc. The Group
has been cooperating with these enterprises in continually expanding
module sales for domestic and foreign customers.
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Operation Review (Continued)

Operations Summary (Continued)

Module businesses (Continued)

The Group focuses on the manufacturing of monocrystalline silicon
photovoltaic products. Further, the Group has also introduced
SHARP’s global leading 40-year quality assurance system for
photovoltaic products. The quality of the products is stable and
reliable, which could bring long-term and stable income to end-user
owners in the economic efficiency of photovoltaic power generation.

Construction and operation of photovoltaic system business
Besides devoting its efforts in stabilising the development of its
manufacturing business, the Group has been actively expanding
the end-user power plants construction and application business
which not only drives the sales of module products in a bottom-
up manner, but also it will spread the profits of construction and
operation of the photovoltaic system businesses, so as to bring
additional revenue and improve the overall business performance
of the Group. The Group’s photovoltaic system business includes
traditional distributed power station EPC business, electric vehicles
photovoltaic charging station, Building Applied Photovoltaics
(BAPV) business, Building Integrated Photovoltaics (BIPV) business
and zero-carbon mobile building business. With the national policy
background of the PRC government’s vigorous advocacy of “carbon
emissions peaking”, “carbon neutrality”, the construction of “green
buildings”, “zero energy buildings”, “green building standards” and
the implementation of rooftop distributed photovoltaic development
program after “Opinions on Promoting Green Development of Urban
and Rural Construction” issued by the State Council of the PRC,
“Work Plan of Accelerating the Promotion of Energy Conservation
and Carbon Emissions Reduction in the Construction Sector” jointly
formulated by National Development and Reform Commission and
Ministry of Housing and Urban-Rural Development, and the “Notice
on the Pilot Scheme of Country-wide (City, District) Distributed
Rooftop Project” published by the National Energy Administration,
taking into account of the current huge building volume and a
massive amount of promising and potential distributed photovoltaic
generation capacity for the development in the PRC, the Group
anticipates that BIPV business would have broad development
prospects, and will focus on developing two major application areas:
BIPV and zero-carbon mobile buildings. BIPV will achieve business
growth in sectors such as customized BIPV crystalline silicon modules
for curtain walls, green building consulting for large public projects,
and EPC construction of BIPV projects. The zero-carbon mobile
building business is mainly aimed at the international market. The
prefabricated nature and electricity self-sufficient features can solve
the problem of high labor costs for house construction and difficulty
in grid access in some countries. Currently, the customers of the
Group’s zero-carbon mobile building business are mainly from the
Middle East, Japan and other countries or regions. With its unique
building and photovoltaic application technology, zero-carbon mobile
building products have a broad market demand in the fields of
cultural tourism, commerce, municipal administration, etc. in various
countries.
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Operation Review (Continued)

Operations Summary (Continued)

Construction and operation of photovoltaic system business
(Continued)

Leveraging its comprehensive R&D and rich technological experience
accumulated in the photovoltaic industry while strengthening
industry-university-research cooperation, the Group formally
signed an industry-school cooperation agreement in the past
with the School of Architecture, School of Civil Engineering and
Architectural Design Institute of Southeast University, and it will
cooperate with Southeast University to establish a BIPV research and
development line to conduct in-depth research and development
in the field of zero-carbon buildings and BIPV monocrystalline
silicon in Nanjing city and Yancheng city, Jiangsu province with a
view to enhancing the photoelectric conversion efficiency of BIPV
module and lower the production costs, and actively leading the
formulation and development of national and industrial standards
of BIPV in the area of zero-carbon green buildings. At the same
time, the industry-university-research base cooperated by the two
parties will also become the postgraduate teaching place of the
School of Architecture and School of Civil Engineering of Southeast
University. In addition, the Group is carrying out a series of research
and development projects in cooperation with the National Housing
and Residential Environment Engineering Technology Research
Center for BIPV structural components and other areas. Moreover,
the zero-carbon mobile building products independently developed
by the Group integrate prefabricated buildings with customized
photovoltaics and energy storage, enabling off-grid energy operation
and self-sufficiency in electricity. These products fill the current gap in
China’s domestic market. The Group is taking the lead in formulating
association standards for zero-carbon buildings and zero-carbon
stations and determining the technical specifications for the products.
The Group’s developed products of BIPV modules, BIPV structural
components and zero-carbon mobile buildings have obtained more
than 50 patent authorizations which will enhance the Group’s market
competitiveness and technological strength. The Group expects
that, with the continuous development of BIPV business in the
building photovoltaic market and more emergence of new scenarios
application, the photovoltaic system construction and application
business would experience further sustained healthy growth in the
future.
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Operation Review (Continued)

Operations Summary (Continued)

Semi-conductor business

The PRC market is the world’s largest semiconductor application
market. The Group is engaged mainly in the production and sales
of 6=8 inches semiconductor grade monocrystalline silicon ingot
with heavy doping (including arsenic, antimony, phosphorus and
boron products which are at the leading level of the industry), 6-8
inches semiconductor grade monocrystalline silicon ingot with lightly
doping and 13—15-inches semiconductor monocrystalline silicon.
13-15 inches semiconductor monocrystalline silicon products have
been bulk exported to South Korea. During the first half of 2025,
due to severe competition in the electronics market in China, the
price of semiconductor monocrystalline silicon has dropped. The
Group expects that in the context of the growth of the Chinese
semiconductor market in the long run, the semiconductor business
will maintain growth in the future and contribute profits to the
Group. Over the next three years, the Group will focus on the
research, development, production, and sales of semiconductor
monocrystalline silicon with heavy doping required for 8-inches
wafers for automotive chip. It is expected that 70% of semiconductor
monocrystalline silicon will be 8-inches over the next three years.
At the same time, the Group will develop higher-end 12-inches
semiconductor monocrystalline silicon with heavy doping to provide
high-quality and reliable new semiconductor materials for the
development of high-tech intelligent control in order to meet the
demand of chip market.

Operation Strategy

Through technological innovation, the continuous advancement of
photovoltaic production technology and cost-efficiency improvement,
the production cost per watt of photovoltaic power generation has
dropped sharply. At present, the photovoltaic applications have
reached the target of grid parity in many regions, and photovoltaic
power generation becomes China’s second largest power generating
source. With acceleration in the process for photovoltaic industry
to move from grid parity to low-price, demand growth in the
downstream photovoltaic installation has become an inevitable
trend for photovoltaic industry development. In the premises,
production related equipment also needs to be upgraded in order
to be in line with technological advancement and to improve
production efficiency. Therefore, the Group has upgraded and
transformed existing production capacity and facility. Mass output by
comprehensive upgrade of production capacity and facility has also
been realised accordingly.
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Operation Review (Continued)

Operation Strategy (Continued)

By deploying a core product strategy of continuous development of
the Group’s module product portfolio, the Group maintains its focus
on effectively utilising its existing resources and capacities. Since our
photovoltaic module customers are mostly domestic state-owned
enterprises or large multinational corporations, the market position
and strength possessed by these module customers are the strongest
in the overall photovoltaic industry chain. Therefore, the Group has
established a direct supply relationship with large module customers
through significant module production capacity and low cost and
high quality advantages to enhance its market presence, which
maintains a more stable module product estuary.

Operating Performance

During the first half of 2025, the whole photovoltaic industry in
China continued to face unprecedented challenging and complicated
environment and underwent significant adjustments. Many key
players in the industry incurred significant losses due to the supply-
demand imbalances and intense price competition. The Group, as one
of the major manufacturers of photovoltaic modules, also recorded a
decrease in revenue and a loss, mainly because of the negative impact
of the significant decrease in photovoltaic module prices and the
margin erosion as a result of the over-capacity of photovoltaic module
production in the industry and intensified competition. The Group
will intensify its efforts to improve operational efficiency and strictly
control costs, and continue to actively enhance its competitiveness.

The total external shipment volume of the Group’s major products,
photovoltaic modules, decreased from 1,908.9MW in the same
period last year to 1,509.5MW during the period. Due to the
persistent oversupply across the entire photovoltaic industry chain,
industry players engaged in fierce competition by lowering prices to
gain market share. This led to a significant decline in the average
selling prices of upstream, midstream, and downstream photovoltaic
products, falling below the sustainable production costs. As a result,
the Group’s main product, photovoltaic modules, was also affected,
leading to a decrease in external shipment volume.
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Operation Review (Continued)

Operating Performance (Continued)

The Group is devoted to the development and sales of monocrystalline
high-efficiency module products, and corresponding modules
products have been launched for different application scenarios. In
large-scale ground power station scenarios, the focus is on promoting
large-format, high-power photovoltaic modules. Based on the
industry’s mainstream 210R and 210N cell products, the 210RN cell
module was designed and developed with a maximum power of 740
watts. Concurrently, this product can be paired with a conventional
frame or an anti-dust frame to meet diverse installation needs. The
183N series all-black modules are carefully designed and developed
for residential rooftop projects. Based on the 54-cell template, 36-
cell, 30-cell and 16-cell special-shaped design modules have been
developed, effectively increasing the number of installations in
rooftop projects. For projects with limited reflected light, a module
product with a glossiness of <1.5GU was designed. After a series of
verifications, this product effectively solves the problem of reflected
light and is suitable for projects such as airports and highways. In
addition, a number of products, including 2000V system voltage
modules, high hail resistance modules, quick-install frame modules,
heterojunction with intrinsic thin layer (HIT) cell modules, zero busbar
(0BB) cell modules and lightweight modules have been designed.
Through the product diversification strategy, the Group will seize the
differentiated market and expand the market sales of our products.

The Group actively promotes the use of materials that enhance
efficiency and reduce costs, such as interstitial reflective films, laser
welding lines, new aluminum alloy frames, and lightweight adhesive
films. The application of these new materials effectively reduces
module costs, thereby enhancing products’ competitiveness in the
market.
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Operation Review (Continued)

Operating Performance (Continued)

Moving forward, given (a) further enhanced product applications,
efficacy and quality, technological cost advantages and large-size
product lines with higher bargaining power, the Group will be able
to gain market share; (b) the Group continues to maintain low-
cost, high-efficiency production capacity and facility through more
refined and smoother production process and operations, and
optimised production and logistics processes, and stable operation,
which can further demonstrate the advantages of economies of
scale and the operational synergies, such as lower procurement,
logistics and production costs; (c) the long-standing diversified and
accumulated technological advantages of various product lines and
product differentiation and innovation; (d) through proactive market
positioning and flexible sales and marketing strategy to accelerate
inventory turnover and adjusting the inventory levels for the purpose
of maintaining a balance between sales and production; and (e) the
strong client base in the PRC and overseas, it is expected that the
decrease in the market prices of photovoltaic modules will gradually
stabilise given the gradual slowdown in over-capacity of photovoltaic
module production through market-driven adjustments or production
curtailments, and the expected growth in the downstream
photovoltaic installation demand at a moderated pace. Regarding the
Group's business performance in the long-term prospects, the room
for future improvement remains robust.

Financial Review

Revenue

The revenue of the Group decreased by 39.6% from approximately
RMB1,693.2 million for the first half of 2024 to approximately
RMB1,022.3 million for the period. The decrease in revenue was
primarily attributable to a reduction in the external shipping volume
of photovoltaic modules and a continued decline in photovoltaic
module prices due to intense market competition.

Cost of sales

Cost of sales for the period decreased by 38.3% from approximately
RMB1,671.3 million in the first half of last year to approximately
RMB1,031.1 million for the period. The decrease was mainly in line
with the reduction in the external shipping volume of photovoltaic
modules and the corresponding decrease in revenue.
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Financial Review (continued)

Gross profit margin

The Group’s gross profit margin turned to negative gross profit
margin of 0.9% in the first half of 2025. For the corresponding
period in 2024, gross profit margin was 1.3%. Gross loss amounted
to approximately RMB8.8 million in the first half of 2025, while
gross profit amounted to approximately RMB22.0 million in the
corresponding period in 2024. The change was mainly due to i) the
decrease in the average selling price of photovoltaic modules; and ii)
the increase in fixed costs per unit due to the decline in production.
Such change was partly mitigated by saving in some direct operating
costs under implementation of stricter cost controls.

Selling and distribution expenses

Selling and distribution expenses showed a net income of
approximately RMB12.3 million for the period , a significant swing
from a net expense of approximately RMB38.9 million in the first
half of 2024. This change was primarily due to the fact that there
was a larger reversal of warranty provision. Owing to a continuous
decline in the average selling price of modules, the estimated liability
for future warranty claims decreased, leading the Group to reverse
approximately RMB36.0 million of its warranty provision in the
current period, compared to a reversal of RMB4.8 million in the first
half of 2024.

Administrative expenses

Administrative expenses mainly comprised of staff costs, research and
development expenses and daily office expenses. The administrative
expenses for the period amounted to approximately RMB81.9
million, as compared to approximately RMB102.8 million from the
corresponding period of 2024. The decrease was mainly attributable
to the Group’s enhanced efforts to increase operational efficiency
and implement strict cost controls.

Impairment losses on trade receivables and contract assets

Loss allowances for trade receivables are measured at an amount
equal to lifetime expected credit losses, which are estimated using a
provision matrix based on the Group’s historical credit loss experience
and adjusted for current economic conditions and debtor-specific
factors. During the period, the Group recognized a significant
impairment loss on trade receivables and contract assets of RMB39.8
million, a substantial increase from the RMBO0.3 million loss in the first
half of 2024. This change was primarily driven by a full provision of
approximately RMB40.22 million made on balances due from a single
customer following a final court judgment in that customer’s favor.
Additional impairment losses of RMB3.99 million were also provided
for certain other customers who have been in mediation agreements.
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Financial Review (continued)

Impairment losses of property, plant, and equipment

An impairment loss of approximately RMB9.0 million for property,
plant, and equipment was recorded in the first half of 2025 (first
half of 2024: RMB48.8 million) due to the recoverable amount being
lower than the carrying amount of certain property, plant, and
equipment.

Finance costs

Finance costs, which are mainly derived from bank and other
borrowings, decreased by 29.0% from approximately RMB31.4
million in the first half of 2024 to approximately RMB22.3 million for
the period. The Group continues to aim for lower finance costs by
optimizing its financing sources.

Income tax

An income tax expense of approximately RMB1.6 million was
recorded in the first half of 2025, compared to the income tax credit
of approximately RMB4.0 million in the first half of 2024. The income
tax expense for the period was mainly derived from the reversal of
deferred tax assets of the Group.

Loss attributable to owners of the parent

Loss attributable to owners of the parent was approximately
RMB109.1 million for the period, as compared to the loss attributable
to owners of the parent of approximately RMB101.1 million in the
corresponding period in 2024. The loss for the period was mainly due
to the Group recording a gross loss and a significant impairment loss
on trade receivables and contract assets. These were substantially
offset by a decrease in administrative, selling expenses, and finance
costs, as well as lower impairment losses on property, plant and
equipment, resulting in a comparable loss to the prior period.

Inventory turnover days

The inventory turnover days for the period increased to 65 days,
compared to 35 days as at 31 December 2024. The increase was
primarily due to a strategic reduction in order volumes and external
shipments in response to unfavorable market pricing.
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Financial Review (continued)

Trade receivables turnover days

The sales of photovoltaic modules accounted for over 95% of the
Group'’s overall sales for the period. According to the standard terms
of the industry’s module sales contracts, the recovery of certain
module receivables depends on the construction progress of the
customer’s photovoltaic power plant, which often results in longer
payment cycles. Trade receivables turnover days for the period
increased to 273 days from 193 days as at 31 December 2024. This
increase was due to settlement delays by some customers and reflects
the significant credit event disclosed in this report. Save as disclosed
in the note 12 to the interim condensed consolidated financial
information, the Group did not experience any significant credit risks
due to strict credit control policies.

Trade payables turnover days

The trade payables turnover days increased to 219 days for the
period, comparable to the trade payables turnover days of 205 days
as at 31 December 2024.

Liquidity and financial resources

The principal sources of working capital of the Group during the
period were cash flow from operating activities. As at 30 June 2025,
the current ratio (current assets divided by current liabilities) of
the Group was 1.1 (31 December 2024: 1.2). The Group had net
borrowings of approximately RMB485.3 million as at 30 June 2025
(31 December 2024: RMB172.5 million), including cash at bank
and on hand of RMB124.2 million (31 December 2024: RMB270.7
million), pledged deposits of RMB211.3 million (31 December 2024:
RMB511.0 million), bank and other loans due within one year of
RMB819.4 million (31 December 2024: RMB952.7 million) and non-
current bank and other loans of RMB1.4 million (31 December 2024:
RMB1.5 million). The net debt to equity ratio (net debt divided by
total equity) was 57.2% (31 December 2024: 17.9%).

Earnings before interest, taxes, depreciation and
amortisation

During the period, the Group’s earnings before interest, taxes,
depreciation and amortisation (“EBITDA") was approximately RMB-
23.6 million (-2.3% of the revenue) (corresponding period of 2024:
approximately RMB4.2 million, 0.3% of the revenue). The main
reason for the decrease in EBITDA was mainly due to the Group
recording a gross loss and a significant impairment loss on trade
receivables and contract assets. These were substantially offset by a
decrease in administrative, selling expenses, and finance costs, as well
as a lower impairment loss on property, plant and equipment.
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Financial Review (continued)

Net cash inflow/outflow from operating activities

The operating activities resulted in a net cash inflow of approximately
RMB57.4 million in the first half of 2025, compared to a net cash
outflow of approximately RMB121.7 million in the same period of
2024. The net cash inflow from operating activities was primarily
due to a decrease in the external shipping volume during the period,
which led to reduced demand for issuing bank acceptance bills, as
well as the successful recovery of pledged deposits.

Foreign currency risk

The Group is exposed to foreign currency risk primarily through
sales and purchases, cash, bank deposits and bank loans that are
denominated in a currency other than the functional currency,
Renminbi, of the operations to which they relate. The currencies
giving rise to this risk are primarily the US Dollar and Euro. The
Directors do not expect any significant impact from the change in
exchange rates since the Group uses trade receivables in foreign
currencies received from foreign customers to settle foreign loans
and trade payables in foreign currencies which naturally mitigates the
exchange rate risk. In addition, the Group will consider the difference
in interest rates and fluctuations in the exchange rates of foreign
currency denominated and local currency-denominated loan balance,
and seize opportunities to mitigate the risk through low-risk forward
exchange agreements, in order to strike a balance between the
exposure to the variations in interest costs and fluctuations in foreign
exchange rates.

Significant investments, material acquisition or disposal of
subsidiaries, associated companies and joint ventures

The Group did not have any significant investment, material
acquisitions or disposals of subsidiaries, associated companies and
joint ventures during the six months ended 30 June 2025.

Human resources
As at 30 June 2025, the Group had 1,670 employees (31 December
2024: 2,097 employees).

Business Outlook

Driven by the technological advancements and the continuous cost
reductions, coupled with the introduction of and the continued
favourable policies by the government of various countries to lead
the energy industry’s transition from traditional fossil energy sources
to renewable energy sources, the photovoltaic power generation has
become one of the pivotal energy sources for green transformation.
In recent years, affected by factors such as the market supply-demand
imbalances across the value chain, companies from upper, middles
and down streams in the photovoltaic industry have faced severe
challenges. Especially since 2024, the unit selling price of products
across various segments of the industry chain was lower than the
unit cost for a long time. This situation has caused the financial
performance of many companies in the industry chain to decline
sharply, with many of these companies suffering heavy losses.

B 7 B B ()

I SE B FTRIE S F A %
TGN B RE L EER T ARKNST 4
BETHERSRA - M-T—IFRAEARE
121 7EETHFESRE - KLEHRSTHS
RAMTBEE - ARBAOHIMIES TR - EHK
BARFTEAEZHERRD - WRDKE D IER
B

SNEE LB
AEBFAZHSMNERREEREBAEBEBHY
REEBARBUINEELETHNEERGURRAS -
RITERRBITER > EPETEREERTRET °
BN AEEERBAEINE T PRI INE I E Bk
R FENINE B R EN B 5 AR E = 8 AR
B MESBHEXEHTIEBREMNEATE -
BHN - AEEEERBINERRNEERNBRAER
MREXRE  WiE—FEERERBRBIENEY
BHRZHER - E/RRH KA REMING E X
SRR TS -

BAKE BEANBHLHEHEAR - B
NS SN /NE]

REBEE-_T-_AFA=THIENER »r KREFH
EAMEREE  BANESIEEHRB AR - BE

RARABRA -

AN EIR
R-ZE-_RAFAA=+H A£EEHNEEHEA
1,670 (ZE-WFE+=-_A=+—H :2,097%) °

EBRE
ERMFEES RRATE TRNEST - &80
BRI ERREXNRESRCARAR TR
RN 8RR AN TFBER - KRBEEC KRR
EENNERERZ — - IFRK  XWMEEERRE
MEFRERMBESZEZZE  KRTELPTHE
EOERBRRKS - FHE T _NF  TEXHE
BERAHEEBRMERKAER - b — iR E
EXRRLZEENMBREKNETSE  EPFZh
EHREAEE -



Management Discussion and Analysis
EEENWE DN

Financial Review (continued)

Business Outlook (Continued)

Faced with industry difficulties, the PRC government has promoted
market adjustments through policies and elevated “anti-involution”
to the national strategic level, aiming to boost China’s domestic
demand as a whole and enhance the international value of “Made
in China”. During the reporting period, China’s photovoltaic market
experienced significant policy-driven and market adjustments.
During the period, the 531 New Policy and Document No. 136
were successively issued to jointly push the industry from policy
dependence to market-oriented competition, and mark a new stage
in the China photovoltaic industry’s transition from “policy-driven”
to “market-driven”. At the same time, the photovoltaic industry, as a
sector with more prominent homogeneous competition, has become
a key industry for the implementation of China’s “anti-involution”
strategy. On 3 July 2025, Mr. Li Lecheng, Minister of Industry and
Information Technology, presided over the 15th symposium for
manufacturing enterprises. The meeting aimed to start from the
upstream silicon material segment and lay a favorable foundation for
stabilizing prices across the entire industry chain.

Currently, the photovoltaic industry is actively turning its market
difficulties around through the dual effects of industry self-discipline
and government regulation. At the industry level, most companies
have reached a consensus on self-discipline, and major companies
have begun to jointly alleviate supply and demand imbalances
through a number of measures such as voluntary production
curtailments and upstream price increases. At the government
level, relevant departments are actively intervening by formulating
clear laws and regulations to regulate market behavior, curb vicious
competition, and ensure that the market operates in a fair and
equitable environment.

In addition, with the further digestion of photovoltaic inventories in
Europe and other regions since 2024, overseas main photovoltaic
market demand is expected to gradually resume stable growth in
2025; and emerging incremental photovoltaic markets such as the
Middle East and Africa are rapidly expanding, becoming a new
growth point for the global photovoltaic market. As a key force in the
global energy transformation, the photovoltaic industry still has huge
long-term development potential, and the core elements supporting
the upward development of the industry have not been changed.
With the continuous breakthroughs in science and technology and
the gradual standardization of the market, it is expected that the
industry will usher in a new chapter.

9 INTERIM REPORT 2025 thiiis 29

Bt 7% 5] FéE (&)

AHTERE  PEBFEAPRESTHEE
THIRABIRAZEARGEER  SEEEND
FEANE - BAMERZEINEREE - RS H
W FEXATSEETEENBEERE HET S
o HRE  S3THBMI36RIBEL & - HEES
TERBEREKBHEATSERE @ EHEREARK
TERIBRRE HEmMERE) AR - HEHit
A KRITEEAEAREGEHFRARENE
B RANGPEIRAB I BEE RN EZTE -
—E_HFHA=ZHE TEMERLBETLRK
IRHBHETAAREECERAS  SREEN
EHHERIRHOATF  ARTEEXBERETEF
HifE o

BRI RREXLBEETEAERVBNEENESE
1B BMERREMLERE - EEXE@  ZHOEE
BEEKEAEAR  TECXCRBEBBBRE -
LHRESZEEE  KARENHETE - EBF
EBmE - HEESPIEREN A - BBHIEREER
ERFRBHNIGTR - BHBUERF  BETSE
RN RIERIRE TELE

PRz - BEEE S I FEBMNSHE X RET
HE—ZEE - BINERIEARTEFREAE_F
“HERTMERERE  BPR - FENEFHEE
ERMERRER  KARHAEATEMNIER
oo MRITEERERERELNERIE ER
HMERBENERAER  XETERLERORLE
FAUARNE - BERNTERY - THENETR
£ BHIITESSDRHRE -



30 SOLARGIGA ENERGY HOLDINGS LIMITED F5 3 435 2B 75 R A =] @

Management Discussion and Analysis

EEENWR DN

Financial Review (continued)

Business Outlook (Continued)

Looking ahead, the Group will build core competitiveness through
deepened strategic synergy and technological innovation, and adjust
the approaches for domestic and foreign markets. In the domestic
market, the Group will strengthen strategic cooperation with
leading central State-owned enterprises and leading customers in
the distributed photovoltaic sector, expedite the research and mass
production application of next generation high-efficiency module
technologies such as zero busbar (0BB) and back contact (BC),
and further drive cost reduction and efficiency enhancement. For
international market, the Group will implement the two-wheeled
drive of “key customers + localization”. On one hand, the Group
will continue to consolidate strategic cooperation with overseas
key customers. On the other hand, the Group will accelerate the
construction of overseas sales networks and establish localized
overseas sales teams focusing on exploring the markets in Southeast
Asia and Central and Eastern Europe. Concurrently, a robust risk
system will be established to deal with price fluctuations, policy and
technology risks, laying the foundation for the rebalancing of industry
supply and demand and the realization of technology dividends. With
the deepening of the “dual carbon” goal and the acceleration of
global energy transformation, the photovoltaic industry will embrace
even broader development space. The Directors firmly believe that
with the joint efforts of all employees of the Group and the support
from partners, the Group will be able to navigate current market
volatility and grasp new opportunities in energy transformation while
strive for a green and low-carbon future.

Dividend

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

Events after the Reporting Period
At the date of this report, there are no important events affecting the
Group which has occurred since 30 June 2025.
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Disclosure of Interests

Bo i &

Interests and Short Positions of the

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

As at 30 June 2025, so far as the Directors are aware, the Directors
and the chief executives of the Company and their associates had the
following interests in the shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (“SFQ")), as recorded
in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code:

Name of Directors Nature interest

EEnE EEME

Mr. TAN Xin
makE

Mr. WANG Junze
FHEEE

Note:

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

Beneficial interest
B 25 2
Beneficial interest
B
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EERARABRSTRAESRAELDT
REMBEOZBERRSG - HERORE
SHEZRXR

MRZZBEZRAFRA=1TH BEFHE BEFKAK
REARBITHRABRBEZHBEALTRARRRE
HEEE (EEABHFLBME RN ((EHF RS K
FIDEXVER) BB - BRI RESFT - EADR
BRBEESRAERIIEIS2GEREFENELH
FRBRETFRASITHEARNR A RE A
LU

Number of Approximate
ordinary shares percentage of
held (Note 1)  shareholding (%)

g aRyE BABRED L
(B=E) (%)
41,762,000 (L) 1.26%

100,500 (L) Less than 0.01%
L0.01%

Wi

1. FRLEZALRZEESFNER ©
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Disclosure of Interests

RS =

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

As at 30 June 2025, so far as the Directors are aware, save as
disclosed above, the substantial shareholders and other persons or
corporations (not being a Director or chief executive of the Company)
who had interests or short positions in the shares and underlying
shares of the Company as recorded in the register required to be
kept under section 336 of the SFO or had otherwise notified to the
Company were as follows:

Name

=LV 3

Mr. TAN Wenhua
RN ES L

Hiramatsu International Corp.

Hanako Hiramatsu (Note 3)
Hanako Hiramatsu (Fft3¥3)

Madam SZE Tan Hung

Capacity
52

Beneficial interest (Note 2)
EmiEm (H5E2)

Interest of a controlled corporation (Note 2)

HEEE s (HRE2)

Beneficial owner
En#EAA

Interest of a controlled corporation

Ry EE S

Beneficial interest

MESHI 22+ EmEm

Mr. TUNG Ching Sai (Note 4)  Interest of spouse
EFtH A& (i 5E4) A B M =

Notes:

1.

2.

The letter “L" denotes the person’s long position in such securities.

Mr. TAN Wenhua retired as a director of the Company on 10 June 2025.
He is the father of Mr. TAN Xin, an executive Director. As at 30 June 2025,
Mr. TAN Wenhua is interested in an aggregate of 712,244,751 shares of the
Company, of which (i) 556,924,443 shares of the Company are directly held
by him; and (ii) 155,320,308 shares of the Company are held by You Hua
Investment Corporation, which is wholly-owned by him.

To the best of the Directors’ knowledge, information and belief having made
all reasonable enquiry, Hiramatsu International Corp. is wholly-owned by
Hanako Hiramatsu as at the date of this report. By virtue of the SFO, Hanako
Hiramatsu is deemed to be interested in the Shares held by Hiramatsu
International Corp.

Mr. TUNG Ching Sai is the spouse of Madam SZE Tan Hung and is therefore
deemed to be interested in all the shares which Madam SZE Tan Hung is
interested in for the purpose of the SFO.

Save as disclosed above, as at 30 June 2025, the Directors are not
aware of any other person or corporation having an interest or short
position in shares and underlying shares of the Company which fall
to be disclosed under the provisions of Division 2 and 3 of Part XV of
the SFO.

FTERRRHEMALTRRO REBR
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' \
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B HEEDRERIBEE ﬁ&%ﬁfﬂﬂﬁﬂ%%ﬂ%
REFENECTMREBTANE AR RIMER IR
B

Number of Approximate

ordinary shares
held (Note 1)

Percentage of
shareholding (%)

FiEZEREE BABRKRES

GESD (%)
556,924,443 (L) 16.76%
155,320,308 (L) 4.67%
291,835,692 (L) 8.78%
291,835,692 (L) 8.78%
182,290,000 (L) 5.48%
182,290,000 (L) 5.48%
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Corporate Governance and Other Information

TEERREMER

Corporate Governance

Save for code provision C.2.1, the Company has met the code
provisions set out in the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules (the “CG Code") throughout the six
months ended 30 June 2025.

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

Emolument Policy

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

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

Model Code for Securities Transactions by
Directors

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as the code of conduct regarding
securities transactions by the Directors. Specific enquiries have been
made by the Company to confirm that all Directors have complied
with the Model Code for the six months ended 30 June 2025.

Audit Committee

The audit committee of the Company, comprising three independent
non-executive Directors, has reviewed the accounting principles and
practices adopted by the Group and such matters as internal controls
and financial reporting with the management of the Company,
including the review of the interim results for the six months ended
30 June 2025.

Share Schemes
During the six months ended 30 June 2025, the Company did not
have any share schemes.

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

Neither the Company, nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities during the six months
ended 30 June 2025 and up to the date of this report.

By Order of the Board

Solargiga Energy Holdings Limited
Tan Xin
Chairman

Hong Kong, 29 August 2025
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Independent Review Report

BUER®RE

Introduction

We have reviewed the interim financial information set out on
pages 36 to 68, which comprises the condensed consolidated
statement of financial position of Solargiga Energy Holdings Limited
(the "Company”) and its subsidiaries (the “Group”) as at 30 June
2025 and the related condensed consolidated statements of profit
or loss, comprehensive income, changes in equity and cash flows
for the six-month period then ended, and explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 Interim Financial
Reporting ("IAS 34") as issued by the International Accounting
Standards Board (“IASB”) or Hong Kong Accounting Standard 34
Interim Financial Reporting ("HKAS 34") as issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA"). The directors
of the Company are responsible for the preparation and presentation
of this interim financial information in accordance with both IAS
34 and HKAS 34. Our responsibility is to express a conclusion on
this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Scope of review

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

Conclusion

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

Ernst & Young
Certified Public Accountants

Hong Kong
29 August 2025
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Interim Condensed Consolidated Statement of Profit or Loss

THERSSERER

For the six months ended 30 June 2025 HZ T -—AFNA=+HIL~EA

(Expressed in Renminbi) (A A R¥EFIE)

Six months ended 30 June

BEANA=TRILLAEA

2025 2024
—E-RE —E U
Notes RMB’000 RMB’'000
s ARMT T ARKEFTT
(Unaudited) (Unaudited)
(REERK) (K& EZ)
Revenue Weas 4 1,022,337 1,693,242
Cost of sales HHEKA (1,031,144) (1,671,277)
Gross (loss)/profit (E81), E7 (8.807) 21,965
Other income and gains, net HAWA R Mz - 358 5 41,438 94,350
Selling and distribution expenses, net HERDHEAS - B8 12,272 (38,915)
Administrative expenses THRX (81,930) (102,761)
Impairment losses on financial and contract M RkaEERE
assets (39,815) (271)
Impairment losses of property, plant and M - BE REERE
equipment (8,966) (48,767)
Finance costs LA R A 6 (22,308) (31,355)
Loss before tax Br B AT BT 18 7 (108,116) (105,754)
Income tax (expense)/credit Fris#i(B8A) e 8 (1,566) 4,035
Loss for the period HEEE (109,682) (101,719)
Attributable to: BT AL HES :
Owners of the parent [SYNS) 35 (109,117) (101,147)
Non-controlling interests FEAE I 1 HE 2 (565) (572)
Loss for the period HEEsE (109,682) (101,719)
Basic and diluted losses per share BERNSAREBERER
attributable to ordinary equity holders NWERERARBEER
of the parent (RMB cents) (AR¥2) 9 (3.28) (3.04)
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Interim Condensed Consolidated Statement of Comprehensive Loss

THERGE2EBER

For the six months ended 30 June 2025 i Z =T - RAFNA=+HIL~EA

(Expressed in Renminbi) (JA A R#ZIE)

Six months ended 30 June

BEANA=TRILLAEA

2025 2024
—E-RE —E - pUFE
RMB’000 RMB’'000
AR¥TR ARKEFTT
(Unaudited) (Unaudited)
(REEERK) (CREEEZ)
Loss for the period HEEE (109,682) (101,719)
Other comprehensive loss that may be HETREHFIEZERN
reclassified to profit or loss in subsequent Htt2HEEE -
periods:
- Exchange differences on translation of foreign - MEBINEREEMIE
operations HER (3,275) (2,899)
Other comprehensive loss that will not be HETEEHIBEZEAEN
reclassified to profit or loss in subsequent Htt2EEE
periods:
- Exchange differences on translation of foreign - REBINEREERE
operations HER (1,468) -
— Changes in fair value of equity investments - URAREEFEEEE
designated at fair value through other Rt AEMEEEE
comprehensive loss HREREENRARE
B (71) -
(1,539) -
Total comprehensive loss for the period, B EEBAE GRS
after tax %) (114,496) (104,618)
Attributable to: BT AT FEAh -
Owners of the parent ISYNGIER (113,931) (104,046)
Non-controlling interests FEE Il M 2 (565) (572)
Total comprehensive loss for the period HE2EAEAE (114,496) (104,618)
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Interim Condensed Consolidated Statement of Financial Position

PHEASS MR R R

As at 30 June 2025 R=ZZ —HF A =1H
(Expressed in Renminbi) (JA A R#Z1E)

At 30 June At 31 December
2025 2024
R-B-RF RZTZUF
~A=1+H +=—A=+—H
Notes RMB’000 RMB’'000
B EE ARET T ARETT
(Unaudited) (Audited)
(REEZ) (EEZ)
Non-current assets FIRBEE
Property, plant and equipment W - BERZE 10 602,116 608,814
Long term prepayments and other Eﬁ}ﬁﬁﬁ 0 IE Ko H A FE
receivables FRIE 36,304 37,679
Right-of-use assets EREEE 132,579 129,304
Investments in associates REERFRE - 1,102
Equity investments designated at fair value ~ LAAREBEEBEEE
through other comprehensive income FTAHMEE KA
wIRE 3,770 3,841
Deferred tax assets ERERRIRE B 13,964 15,099
Total non-current assets FRBEEHTE 788,733 795,839
Current assets RBEE
Inventories "rE 11 366,752 376,852
Trade and bills receivables FEWE ZERREE 12 1,206,104 1,652,443
Contract assets BREE 13 116,411 129,726
Prepayments, other receivables and other TERTFRIE « HAbEYGRIE
assets N HAM & E 14 208,672 246,157
Current tax recoverable BVEA AT 155 1R 80 334
Pledged deposits EHEMFR 15 211,253 510,979
Cash and cash equivalents ReRRESEEY 124,249 270,699
Total current assets REBEEAR 2,233,521 3,187,190
Current liabilities REBaE
Interest-bearing bank and other borrowings R R EMst B EE 16 819,404 952,661
Trade and bills payables ENESERREE 17 948,041 1,563,184
Other payables and accruals Hib BRI RIE R IEFTFAY 18 115,649 153,888
Contract liabilities EHAaE 21,732 34,457
Current tax payable BVER e 718 34,814 34,809
Warranty provision RARE 20 2,829 1,367
Current portion of Lease liabilities —FRIENEES 8,666 8,207
Total current liabilities REBBEEE 1,951,135 2,748,573
Net current assets REEEFE 282,386 438,617
Total assets less current liabilities EERABERREBAR 1,071,119 1,234,456




@ INTERIM REPORT 2025 #EisR 39

Interim Condensed Consolidated Statement of Financial Position

R B AR S B A R R AR

As at 30 June 2025 R=ZZT - RFA=+H
(Expressed in Renminbi) (JA A R#ZIE)

At 30 June At 31 December
2025 2024
R=B=FF RZTZMF
~A=1+H +=—A=+—H

Notes RMB’000 RMB’'000
ihg=s AR¥T T AREET T
(Unaudited) (Audited)
(REEEX) (%)
Non-current liabilities FRBEE
Interest-bearing bank and other borrowings #8717 R E Mt BB E 16 1,358 1,544
Deferred tax liabilities REFIEBE 2,384 2,282
Deferred income FEIEU A 19 76,802 83,800
Lease liabilities HEAE 43,487 37,874
Warranty provision RABE 20 99,152 146,524
Total non-current liabilities FREBEELRE 223,183 272,024
Net assets EEFE 847,936 962,432
Equity =
Equity attributable to owners of the FEREATRRNER
parent
Share capital [N 21 285,924 285,924
Reserves 5 545,061 658,992
830,985 944,916
Non-controlling interests FEFE IS 16,951 17,516

Total equity B 847,936 962,432
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Interim Condensed Consolidated Statement of Changes in Equity

THERGEREEZDR

For the six months ended 30 June 2025 HZ T -—AFNA=+HIL~EA
(Expressed in Renminbi) A A R#FI|{E)

Attributable to owners of the parent

SRREAARRNES
General Non-
Share Share  reserve  Capital Exchange Other Accumulated controlling Total
capital  premium fund  reserve  reserve  reserve losses Total interests  equity
FEHIE
Bx  BOREE -REEE  ERRE  EXRE  EMRE  ZHER Azt BE ERAR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR ARMTn ARMTn ARETn ARETR ARBTR ARETR ARETR ARETR ARETR
As at 1 January 2025 o
-A-H 285,924 1,540,888 310,815 31,919 (43,664)  (89,630) (1,091,336) 944,916 17,516 962,432
Loss for the period HHEE - - - - - - (109,117)  (109,117) (565)  (109,682)
Other comprehensive loss for the period:  SEE2HEESE :
Changes in fair value of equity HWAREEHERE
investments designated at fair value i AZBEE
through other comprehensive loss FENERRED
MEEZY - - - - - (M) - (M - (0di]
Exchange differences on tranlation of ~ #EES EHELH
foreign operations EiZE - - - - (4w - - @8) - (478)
Total comprehensive loss FEFRER - - - - (41m) (1) (109,117)  (113,931) (565)  (114,496)
As at 30 June 2025 (Unaudited) RZB-IF
AA=tA
(REEH) 285024 1,540,888 310815 31919  (48407)  (89,701) (1,200453) 830985 16,951 847,936
As at 1 January 2024 R=Z-mE
-A-H 285,924 1,540,888 308,807 34,703 (42816)  (88,238) (862,244) 1,177,024 16,085 1,193,109
Loss for the period BREE - - - - - = (101,147)  (101,147) (572)  (101,719)
Other comprehensive loss for the period: S Et2HEEE :
Exchange differences on translation of ~ AB ) ERELH
foreign operations EREE - - - - (2,899) - - (289) - (2,89)
Total comprehensive loss rHERES - - - - (2,899) - (101,147)  (104,046) (572)  (104,618)
As at 30 June 2024 (Unaudited) K-B-mE
~AZTH
(REBEH) 285924 1,540,888 308,807 34,703 (45,715 (88,238)  (963,391) 1,072,978 15,513 1,088,491
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Interim Condensed Consolidated Statement of Cash Flows

THERGERERER

For the six months ended 30 June 2025 B#Z = F = AF A =T HINEA
(Expressed in Renminbi) (JA A R#ZIE)

Six months ended 30 June
BZEXA=1+HLAEA

2025 2024
—ZE-hF —EMF
RMB’000 RMB’'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REBEXR) (REEFEZ)
Cash flows from operating activities KEEFHEESHRE
Loss before tax MREB AT B (108,116) (105,754)
Adjustments for: FE
Loss/(gain) on disposal of property, HEME  WERERENE
plant and equipment 1B,/ (W) 334 (19,340)
Depreciation and amortisation PrE R EH 62,215 78,634
Write-down of inventories HFEMMOR 1,324 12,487
Impairment losses of property, plant Y - BE RERENRERX
and equipment 8,966 48,767
Impairment losses on trade receivables B E SRR KA HEERR
and contract assets EREES 39,815 271
Finance costs B E A 22,308 31,355
Interest income B A (4,871) (7,388)
Reversal of provision for warranty R BB AN B 585 485 [0 (36,009) (4,769)
Loss/(gain) on disposal of an associate HEBEARINER, (W) 102 (53)
Gain on disposal of a subsidiary* HEH B QR A des* (88) -
Decrease/(increase) in inventories FERL,/ () 8,776 (351,702)
Decrease in trade and bills receivables EKE SEFRZEERLD 389,276 184,547
Decrease/(increase) in prepayments, FERFR - HAb UGB R E A
other receivables and other assets BERD,(#hn) 38,342 (68,460)
Decrease in contract assets BREERD 10,255 96,072
Withdrawal of pledged deposits R EERTR 299,726 733,957
Decrease in trade and bills payables FERTE SRR R E B D (615,143) (701,702)
Decrease in other payables, accruals HAbPEFRIE - EETH A
and other liabilities A=Vi=y (41,988) (17,712)
Decrease in deferred income PRIEU AR (6,998) (10,637)
Foreign exchange gains PE 5 U 2 (10,750) (3,456)
Cash generated from/(used in) RETHME (AR
operations 57,476 (104,883)
Withholding tax paid SRARNEE R - (7,500)
The PRC income tax paid SR B EMEH (71) (9,334)
Net cash flows generated from/(used £&EEFE (FiR)RERE
in) operating activities FEE 57,405 (121,717)
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Interim Condensed Consolidated Statement of Cash Flows

THFASRSRERER

For the six months ended 30 June 2025 #Z =

(Expressed in Renminbi) (JA A R#Z1E)

E-RFANA=THIEREAR

Six months ended 30 June
BEARB=1tHLAEA

2025 2024
—E-RE —E - puF
RMB’'000 RMB’'000
ARET T ARETFT
(Unaudited) (Unaudited)
(REEX) (REEER)
Cash flows from investing activities ®RETHHEESHRE
Payment for acquisition of property, HEEWE  BELRREZTH
plant and equipment A (49,848) (106,139)
Proceeds from disposal of items of HEWE - WEREEMEHIE
property, plant and equipment 5 16,390
Disposal of a subsidiary* HEHE AR Q)] -
Disposal of an associate R AR - 253
Interest received 2 S 4,871 7,388
Net cash flows used in investing REZBFARSRETE
activities (44,973) (82,108)
Cash flows from financing activities RETFHEESHRE
Repayment of bank loans and other BERITERREMER
loans (614,872) (595,062)
Proceeds from bank loans and other RITER R EAMERAERIE
loans 481,429 452,805
Principal portion of lease payments HENRZALIBY (3,851) (2,215)
Interest paid EARALE (22,308) (31,355)
Net cash flows used in financing METHMARSREFHE
activities (159,602) (175,827)
Net decrease in cash and cash REeERBELEEURDFE
equivalents (147,170) (379,652)
Effect of exchange rate changes ERXSBNY 720 (46)
Cash and cash equivalents at R—A—BHNEERESZEEY
1 January 270,699 578,364
Cash and cash equivalents at RAA=Z+THHERERERESE
30 June £EY 124,249 198,666

* In January 2025, the Group disposed of its entire shares of Yunxian

Yunguang Energy Co., Ltd. (“Yunxian Yunguang”, a subsidiary of the
Group) to independent third parties for zero consideration, from which a
gain of RMB88,000 and a net cash outflow of RMB1,000 in cash flows from
investing activities were recorded by the Group in the six months ended 30

June 2025.

'T%Tfn

hE—F  AEENERERBLE=THE

ERAERDR(EHEK] -
%’«KTE ANM 2 HAAE - AEBREZE
A=+ BN ME R ARt # S ke A R#88,0007T &%
EER S REFREARK,0005T °

ARE—
—E-REA
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Notes to Interim Condensed Consolidated Financial Information

ARG BERMNE

30 June 2025 =T RFA=1H
(Expressed in Renminbi) (JA A R#ZIE)

1

Corporate Information

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

(a)

(b)

(@

the manufacture and trading of photovoltaic modules;

the construction and operation of photovoltaic power
plants; and

the manufacture and trading of semiconductor and
others.

Basis of Preparation and Changes in
Accounting Policies and Disclosures

2.1

2.2

Basis of preparation

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been
prepared in accordance with both IAS 34 Interim
Financial Reporting and HKAS 34 Interim Financial
Reporting. The interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s
annual consolidated financial statements for the year
ended 31 December 2024, which have been prepared in
accordance with IFRS Accounting Standards and HKFRS
Accounting Standards.

Changes in accounting policies and disclosures
The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption
of the following amended IFRS Accounting Standard and
HKFRS Accounting Standard for the first time for the
current period’s financial information.

Amendments to Lack of Exchangeability
IAS 21/HKAS 21

(amendments)

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

A B EHR
BERERARA T ARA] - BRKH

BRI ARG E ] - BEBRMORIR - 757)

RTITHEEEAKGREREOMHER - H
N AEEEEREATES

(a)

(b)

(@

2.2

i B AE

HE-_Z-RAFA=+tHILEAEAHN
AN HI AR ARG B S B R T IR 15 B PR
S ERIE4F (P BHRE) E
e ERFEI4R (P B HRE) R
2l o PHARGRRAR A I BRI TR IEF
EHBHRERAENMEEREBERS
18 - WESIRE RN RS EREE
R R BBG HiRE LR e LR RE
MEBE-_T-_NF+_A=+—HItF
ENFESEBRGFEUBRE—HHEE -

SRR ) B TR

ERTHEARSVBEERARANE
AARREARRARERE T _NF+
TAZT-RUEFENFELES MR
RITRAE B R ABENIHEE
B ERERR Z THIFET RS E T B B
BmE LR ER  BEMBREE

A EtEERIRR S -

Bt ERIE2158 7 B A E RN
HRERERFE215
(E&TA)

BEUHERAREREMNET T2 Y
REBER T HERAKEMBER TR
M BRRKEEELRE -
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Notes to Interim Condensed Consolidated Financial Information

REIE B AR S M IS E R A

30June 2025 R=ZZF—HFANA=TH
(Expressed in Renminbi) (JA A R#Z1E)

3

Operating Reporting

In @ manner consistent with the way in which information is
reported internally to the executive directors of the Company,
being the chief operating decision maker (the “CODM"), for the
purposes of resource allocation and performance assessment,
the Group has identified three reportable segments:

(@) the manufacture and trading of photovoltaic modules
("Segment A");

(b)  the construction and operation of photovoltaic power
plants (“Segment B”); and

(o) the manufacture and trading of semiconductor and
others (“Segment C").

No operating segments have been aggregated to form these
reportable segments. Revenue, costs and expenses are allocated
to those reportable segments with reference to sales generated
by those segments and the costs and expenses incurred by
those segments.

(@) Segment results, assets and liabilities
For the purpose of assessing segment performance and
allocating resources between segments, the Group's
CODM monitors the results, assets and liabilities
attributable to each reportable segment on the basis as
they are presented in the Group’s financial statements.
Information regarding the Group's reportable segments
as provided to the Group’s CODM for the period is set

2B

HERDELRBEFEME - AEERRKRE
AAABMITEEWERIBLERKEE)N
WE2HEH —BWFA - BR=FETRES
B

okt

() BBEREEXRAMTDEAD
(b) HERELLHRARBI(HHBD &
(0 SBEREFEYERRAEM(SEC) -

A58 N 2 GHE B 5 AR U B T R
S5 - SRFHSARE H BHYIE - A
REEDSERESBELOBERKES
WEENRA R EE

o

(a) 7NEE#E BENAE
RFHEDRRBE RN D AEDEER -
AEETELEAREGERSARS
DEEEZEE  BERBBEIREASE
BMBHMARAETNESE) - AREET
BEBERRERHNERAARETRE
DR EIE B MEINT ¢

out below:
Six months ended 30 June
BERA=TALAER

Segment A Segment B Segment C Total

A8A 288 A8C &3t
2025 2024 2025 2024 2025 2024 2025 2024
Z2o%E et CZ-7F el CE-nE BN CF-TE b
RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB'000
ARRTr ENE  \RETr NSV ARETT ENUEVE  ARETT NS
(NENCIC  (Unoudited) WMUNENGHCHIIM  (Unaudited) WMOLETGOCHMM  (Unaudited) WMCTETCACHIMM  (Unaudited)
PSCIl  (RAE0) ECECTN  (RIE) WG (R0E7) WSS (REEh)
Sales to extemal customers ReNfEriha 78957 163295 2,75 36,341 20,624 BIG 0B 1634
Inter-seqment revenue bolcleey 1,216,644 2,048,863 49,197 6,112 64,294 92,567 1,330,135 1,347 54
Reportable seqment revene TREN NG 2195601 3,881,788 71953 4453 84918 16543 23412 4,040,784
Reportable segment los)profit TREAH(FE)/HE (%0128 (112.209) (6,986) (13,448 (12,568) 3938 (109,682)  (101,719)
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REI RS M IS E R A

30 June 2025 =T RFA=1H
(Expressed in Renminbi) (JA A R#ZIE)
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3 Operating Reporting (Continued) 3 SEHEmE@®
(a) Segment results, assets and liabilities (Continued) (a) DEEL - - BENBEGE
Segment A Segment B Segment C Total
A5A 238 A it
At I At M At At At At
E{NITIEIN 31 December E(NTIENN 31 December E(NTIEIN 31 December (DTN 31 December
2025 2024 2025 204 2025 2024 2025 204
CEIRE el CITRE QiGN  C2TRE Ml C257F e
RAZTA ppeiineill  AACTH pEnasl  AACTH pEEansl  AACTR el
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000
ARETT ESEV ARETr ISRV ARETT NGRSO ARETT NS
(Unaudited) (LGl (Unaudited) (G0 (Unaudited) (Audited) - WM(TLENGIEN)] (Audited)
(FEEH) ) (REEH) i) (REEH) (5H) (RE5H) k)
Reportable segment assets RS AR 1,503,868 2,339,565 325821 311,084 1,192,565 1,332,380 3,000,254 3,983,029
Reportable segment liabilities TREAHAE 1,341,112 2,200,077 214,051 194,998 619,155 625,52 2174318 3,020,597
Other segment information: HithH Fh &R} -
Six months ended 30 June
BERR=TRLAMER
Segment A Segment B Segment C Total
A5A 238 A it
2025 204 2025 2024 2025 2024 2025 2024
ECRE el CE-TF el CECTF Wbl CZ-7EF Wb
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ENEV ARETT EENSEUM  ARETT NGO ARETT NS
(TETEHC) I (Unaudited) EMOREMCHENMM  (Unaudited) WRCLENGGEYMM  (Unaudited) WMULENGHGHMM  (Unaudited)
(%E%H WCEEAN  (FI30) WAl (RN WAl (RE30) e
Inteest income from bank deposit it Gt 3341 6,571 834 2 69 79 4871 7388
Finance costs EEin (13,058) 2140 (3379) (3,178 (5871) (7039 (22.309) (31,353
Depreciation and amortisation HEREH (52,744) (12,234 (4,518) (1.469) (4,953) (4931) (62,215) (78,634)
(mpairment losses)freversal of impaiment X EZEZRAHEE
losses on trade receivables and contract ~ (H/E) /AR
assets (38.2m) 3,85 (1,39) (3,525) (140) 31 (39,815) n)
(Wiite-down)freversal of write-down of % (4 /HH R
Inventories (1783) 23% 1 (12.927) i (1,954) (1,324) (12,487)
Capital expenditure BRER 25,556 23897 31,54 76,963 1171 3 5,259 101,198
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Notes to Interim Condensed Consolidated Financial Information

REIE B AR S M IS E R A

30June 2025 R=ZZF—HFANA=TH
(Expressed in Renminbi) (JA A R#Z1E)

3 Operating Reporting (continued) 3 SEEmE@®
(b)  For the six months ended 30 June 2025, revenue from (b) #HEZZE-_AFA=+tHL~HEA"
the major customers, each of which amounted to 10% FEHBERRI10%IUN ENFERRN
or more of the Group’s total revenue, is set out below: N
Six months ended 30 June
BERA=THLEREA
2025 2024
—E_RE —EOFE
RMB’000 RMB’'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEZR) (REER)
Customer A ZFEA
- From segment A - RE P EA 410,924 442,032
Customer B ZFB
- From segment A - RE P EA 146,439 302,990

() HEEFR
TR EEAEERBINAZTERIW
HAEMRNER  BREHIEBUENRS
P et Bh AR o

() Geographic information
The following table sets out information about the
Group's revenue from external customers by geographical
location. The geographical location of a customer is
based on the locations of the customers.

Six months ended 30 June
BEXB=1+HLAXEA

2025 2024

—ECRE —T-E

RMB’000 RMB’'000

ARET T ARETTT

(Unaudited) (Unaudited)

(REEEXR) (REEEZ)

Mainland China (place of domicile) B KR (R b 2h) 873,310 1,375,824
Export sales HOHE

- Japan - A& 135,777 186,444

- Asia (excluding Japan) - EM(BARKRIN 12,168 20,809

- Europe = BN - 109,770

- Others - Hib 1,082 395

Sub-total et 149,027 317,418

Total Fo 1,022,337 1,693,242
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REI RS M IS E R A

30 June 2025 =T RFA=1H
(Expressed in Renminbi) (JA A R#ZIE)

4 Revenue 4 Wi
An analysis of revenue is as follows: W n e T

Six months ended 30 June
BEANA=1THIEAEA

2025 2024
ZBThHEF “EF
RMB’000 RMB'000
AR¥TR AREFT
(Unaudited) (Unaudited)
(REBERK) CREEER)
Revenue &
Manufacture and trading of photovoltaic glE R BB REMN
modules 943,994 1,632,925
Processing services TR 34,963 -
Construction and operation of photovoltaic ~ #132 K A& & L (R E uk
power plants 22,756 36,341
Manufacture and trading of semiconductor BlERBEEERE LM
and others 20,624 23,976
Total Fe 1,022,337 1,693,242

Disaggregated revenue information for revenue from

contracts with customers

For the six months ended 30 June 2025

KEBEPAHNKENDEER
BE-_SE-REANA=+tHILANEA

Segment A Segment B Segment C Total
2EA 2188 2EC @t
RMB'000 RMB'000 RMB'000 RMB'000
NS AR®T T ARET T ARET R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEH) (REER) (REER)
Types of goods and services AmARESENER
Sales of industrial products HETXEM 943,994 9,116 20,624 973,734
Processing services T B 34,963 - - 34,963
Construction services BER% - 13,640 - 13,640
Total st 978,957 22,756 20,624 1,022,337
Geographic markets RS
Mainland China o B R RE 829,930 22,756 20,624 873,310
Japan AR 135,777 = = 135,777
Asia (excluding Japan) TN (B ARSI 12,168 = = 12,168
Others Hip 1,082 - - 1,082
Total st 978,957 22,756 20,624 1,022,337
Timing of revenue recognition WA RER BB
Goods transferred at a point of time ~ E¥7E R [EF R 2 ER 943,994 9,116 20,624 973,734
Services transferred over time PRERE R R ER 34,963 13,640 = 48,603
Total st 978,957 22,756 20,624 1,022,337
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Notes to Interim Condensed Consolidated Financial Information

REIE B AR S M IS E R A

30June 2025 R=ZZF—HFANA=TH
(Expressed in Renminbi) (JA A R#Z1E)

4

Revenue (Continued) 4 W= @)
Disaggregated revenue information for revenue from RERFPEHNKENDEER )
contracts with customers (Continued)
For the six months ended 30 June 2024  E-ENFANA=ZTHIEAMEA
Segment A Segment B Segment C Total
AEA AEB AEC BEr
RMB'000 RMB'000 RMB'000 RMB'000
AREF T AREFT AR¥F T ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (RIEER)
Types of goods and services AR R
Sales of industrial products HETEMM 1,632,925 4,356 23,976 1,661,257
Construction services BERS - 31,985 - 31,985
Total #st 1,632,925 36,341 23,976 1,693,242
Geographic markets BEM TS
Mainland China Ll 1,315,507 36,341 23,976 1,375,824
Japan A& 186,444 - - 186,444
Asia (excluding Japan) BN [(=RNCN) 20,809 - - 20,809
Europe B 109,770 - - 109,770
Others Hit 395 - - 395
Total @er 1,632,925 36,341 23,976 1,693,242
Timing of revenue recognition WA BRI A
Goods transferred at a point of time &%) (AR 2 EH 1,632,925 4,356 23,976 1,661,257
Services transferred over time FRisRarsRE% - 31,985 - 31,985
Total @et 1,632,925 36,341 23,976 1,693,242
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REI RS M IS E R A

30 June 2025 =T RFA=1H
(Expressed in Renminbi) (JA A R#ZIE)

HiW AR W - FH

5 Other Income and Gains, Net 5

Six months ended 30 June
BZEARA=THLAEA

2025 2024
—ZE_RE —ZE 4
RMB’000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Other income Hiplw A
Government grants R i AG 21,746 48,839
Interest income from bank deposits RITHERAF)SIA 4,871 7,388
26,617 56,227
Other gains, net Hinlhzs - F58
Net foreign exchange gain HNEE WY 25 F A8 10,750 2,270
(Loss)/gain on disposal of property, plant and H&E%WE - BE &R EN
equipment (B518), Wk (334) 19,340
Gain from sales of other materials SHEH MM RIS 1,079 737
(Loss)/gain on disposal of an associate HEBERNRNEER), It (102) 53
Gain on disposal of a subsidiary SRRl NS o g 88 -
Others* Hfb* 3,340 15,723
14,821 38,123
Total “aEt 41,438 94,350
* For the six months ended 30 June 2024, it included receipt of the * HE_Z-_NMFEA=+tHILAEA A\
trade receivables of RMB11,034,000 that had been written off in BREKELANFECZHENEEERARE
previous years. 11,034,0007T °
Finance costs 6 RERK

Six months ended 30 June
BZEAXB=1THLAEA

2025 2024

—B-HF —T-E

RMB’000 RMB’000

AR®T T ARETTT

(Unaudited) (Unaudited)

(REEEXR) (REEFZ)

Interest on bank and other borrowings SRITREMEEFE 20,900 30,499
Interest on lease liabilities HERENE 1,408 856
Total st 22,308 31,355
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Notes to Interim Condensed Consolidated Financial Information

REIE B AR S M IS E R A

30June 2025 R=ZZF—HFANA=TH
(Expressed in Renminbi) (JA A R#Z1E)

7

Loss Before Tax

The Group’s loss before tax is arrived at after charging/

(crediting):

7 BRBAIEE

AEBEBRHATBEE R, (8EE) -

Six months ended 30 June
BEXNA=1+HLEAEA

2025 2024
—ECEHF —ZomE
RMB’000 RMB'000
ARET T AREFIT
(Unaudited) (Unaudited)
(REER) (CREER)
Salaries, wages and other benefits ¥ e IERHMER 88,273 122,207
Depreciation of right-of-use assets CREEENTE 6,647 3,791
Depreciation of property, plant and equipment mE - BELRRENTE 55,568 74,843
Write-down of inventories FE MR 1,324 12,487
Research and development costs o R B R AN 8,042 9,564
Reversal of provision for warranty IRABK A B B+ (36,009) (4,769)
Impairment losses on trade receivables and EWE SERRENEE
contract assets PERIEL 39,815 271
Impairment losses of property, plant and mE - BEREERE
equipment 8,966 48,767
Loss/(gain) on disposal of property, HEWE -« WE REHE
plant and equipment BB () 334 (19,340)
Loss/(gain) on disposal of an associate HEBEARNER
(as) 102 (53)
Gain on disposal of a subsidiary & M B A R AU e (88) -
Cost of inventories sold* BEFER A 978,034 1,652,733
Cost of services rendered* B R R A 53,110 18,544
* Cost of inventories sold and cost of services rendered include, in * EEFERARERHRBEARBIEE KA

aggregate, RMB110,906,000 and RMB156,869,000 for the six
months ended 30 June 2025 and 2024, relating to staff costs and

depreciation.

ETENESE REBEE-_Z-_AFEK=FT=

MERA=Z+BIEREA

axs

RAARE

110,906,0007T & A R#156,869,0007T °
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8

Income Tax Expense/(Credit)

@ INTERIM REPORT 2025 FHisi & 51

FRrEBER, (ER)

Six months ended 30 June
BZEXA=THLAEA

2025 2024
—E-RE —E U
RMB’000 RMB’'000
AR%¥TR ARKETFTT
(Unaudited) (Unaudited)
(REER) CREgER)

Current tax — the People’s Republic of BVERRIIE - REAR

China (the “PRC") HFE(E))

Provision for the period EAfRIRE 108 11,146
Provision adjustment in respect of prior years WATFEREBRARE 221 (3,790)
329 7,356
Deferred tax RAET IR 1,237 (11,391)
Income tax expense/(credit) FrisfiER,/ (E5) 1,566 (4,035)

0)

Hong Kong profits tax is calculated at 16.5% of
the estimated assessable profits of the Company’s
subsidiaries incorporated in Hong Kong for the six
months ended 30 June 2025 and 2024. No provision for
Hong Kong profits tax has been made as the subsidiaries
either did not have any assessable profits subject to Hong
Kong profits tax or had accumulated tax losses brought
forward from previous years to offset the estimated
profits for the periods.

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

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Germany was 15% for the six
months ended 30 June 2025 and 2024. No provision for
income tax in Germany has been made as the subsidiary
did not have any taxable profits for the periods.

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Ghana was 35% for the six
months ended 30 June 2025 and 2024. No provision for
income tax in Ghana has been made as the subsidiary did
not have any taxable profits for the periods.

HE_Z_RAER_-_Z_MEA=1+
HIEAEA  BEFESREEARRRE
V& 5 A S A BT BB A Bl A0 (5T B R B A
H16.5%5TE o BB A BT
A FEG M BB RS T A ERT A B iR
T F AR R BB A B AR B
FTANE - AR B RS BRE

ARBIRERAEREREBRLAS
AEMKZEOMEARBARBRE S
B /Y & R 3 SOR R T
i o

HE_Z-_RAER T -_NE A=+
BIEXNEAR « RABIREBEGEMAKIA
MEAREAMNEEMERI5% ° A
T 5% BT a8 X ) 7 HB 1A 37 4 4 ] FE AR A
B M EIEL B SRRE o

BHE-_Z-_RER-_ZT-_MNEXA=1
BiE/AEA - AR R4 A S /Y
MEAREANEEMER3IS% ° A
T e BT B A R R B P N 4 AT ] 8 2R R A
B A AN S R o
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8

Income Tax Expense/(Credit) (continued)

(M)

(Continued)

The statutory tax rate applicable to the Company’s
subsidiary incorporated in Australia was 25% for the six
months ended 30 June 2025 and 2024. No provision for
income tax in Australia has been made as the subsidiary
did not have any taxable profits for the periods.

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

Jinzhou Yangguang Energy Co., Ltd. (“Jinzhou
Yangguang”) has been accredited as “High and New
Technology Enterprise” by the relevant government
authority since 2012, and has been registered with the
local tax authority to be eligible for a reduced income
tax rate of 15%. “High and New Technology Enterprise”
certificate need to be renewed every three years.
Jinzhou Yangguang has renewed the certificate in 2024
effective for a term of three years. Accordingly, Jinzhou
Yangguang was entitled to the 15% income tax rate for
the six months ended 30 June 2025 and 2024.

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

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

8

FIEBER, (ER) @

(i)

(%)

BE - Z_-_RAFEK_Z_NMFA=+
HIENEAR « RAE R AR M
SHMEATEBMNEERER25% ©
A R% M B A B R B R 3 4 (T ) FE ER A
FIOE - B 4 1 R K ) 28 BT A4S B
& o

AN AP B E R AW TSR R A
25% - ML B A RIBRAM |

|G R EERBRAT(HRMERXD 8
CE-—FREFBEBNERE T &
R ML - 0B A E A R
W%E.:E A BIRBIE5% M 51T
B R EIBERAG=F
iit R BMGARER T _NFE
ﬁgﬁ%'ﬁ’jﬁﬂ F oo Et - |BMEER
HE_Z_RAFE-_T_NEA=+
E|JJ:/\1I)E]—”R15%ﬁﬁ TR -

LERDLG AR AR A R (I& 1R
BODR-_Z_MFEFERNERET
(STl - BH=F  ¥E
MEMBREEEASTL e EBRE
15% BB EEATPTiEHE o Ilﬁt TLERTR
BREE2_FT_AFR_ZT-_NNFA
_+E|JJ:/\1I)EJ—HZZ15%9:( R
Bi o

FEEFOEEEEME AR A B (&S
BMDR-_Z-_MEEFERNERET
(S EIA - BH=F W&
MEMBREEEASTEL e EKRE
15% B R B FEH - Eutt - ER
REBEE-_ZT-_RAFR-_FT-_MFA=
+ B 1758 B AJ 42 15% P8 i R 808 -
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8

Income Tax Expense/(Credit) (Continued)

0]

(if)

(Continued)

Jiangsu Xinyangguang Zhiding Technology Co.,Ltd.
("Jiangsu Zhiding”) has been accredited as “High and
New Technology Enterprise” by the relevant government
authority in 2023 for a term of three years, and has been
registered with the local tax authority to be eligible for
a reduced income tax rate of 15%. Moreover, the main
business of Jiangsu Zhiding is construction and operation
of photovoltaic system. According to the Catalogue of
Income Tax Incentives for Public Infrastructure Projects
issued by the Ministry of Finance, the income from
investment and operation of projects such as ports and
wharves, airports, railways, highways, urban public
transportation, electric power, and water conservancy is
exempt from income tax for the first three profit-making
years and reduced by half for the fourth to sixth profit-
making years since the year obtaining operating income.
The photovoltaic system construction project of Jiangsu
Zhiding is under the scope of the above catalogue, and
Jiangsu Zhiding obtained operating income for the first
time in 2021. Therefore, Jiangsu Zhiding is entitled to
the fourth to sixth year-period of a 50% reduction of
corporate income tax for the six months ended 30 June
2025 and 2024.

On 28 May 2025, the Inland Revenue (Amendment)
(Minimum Tax for Multinational Enterprise Groups) Bill
2024, after incorporating various Committee Stage
Amendments, was passed by the Legislative Council
of Hong Kong SAR. The bill contains the legislation
for implementation of Pillar Two model rules (i.e., the
Income Inclusion Rule (“IIR"), the Undertaxed Profits Rule
("UTPR")) and the domestic minimum top-up tax (i.e.,
Hong Kong Minimum Top-up Tax ("HKMTT")). With the
enact of the Inland Revenue (Amendment) (Minimum
Tax for Multinational Enterprise Groups) Ordinance 2025
(the Amendment Ordinance) on 6 June 2025, the IIR and
HKMTT took effect retrospectively in Hong Kong SAR
for fiscal years beginning on or after 1 January 2025
whereas the imposition of the UTPR will be deferred to a
date to be specified by the government.

The Group is still in the process of assessing the
potential exposure to Pillar Two income taxes. The Group
continues to progress the assessment and expects to
complete the assessment in 2025. The Group continues
to follow Pillar Two legislative developments, as more
countries prepare to enact the Pillar Two model rules,
to evaluate the potential future impact on its financial
statements.

8
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FIEBER, (ER) @

0]

(if)

(%)

LERFE B TEREER AR (NIEHRE
ER-ZZE-=FEEBHBTERKT
(SR EMEEIMT - BH=F IE
MEMBHEEEERD  F6ERRIZ
15% BB R BT FTISHL o oh - TTEE
TEXEEBHAERREENLKRRES - R
B R EMCAEEMR BB
BHREERS) H EOBE K5 - #
B RE - WMmARRE B 0 KF
ZHEMRELEME  BREEER
AFER B-FEREMEH - kF
MEZNEEFFE - BRI
BEBEMARRZFCERBBEFAU L
BRER_E-_—FHEEFFHE -
I THEEREE—_ZE-_AFK=-Z%
THESNAZTHOANEARESDE
ISR ENEF NFERY -

RZZEZRAFAAZ+N\AB &5
TREVFZFECMASEHEZESER
FERRE EZRE - @B T QQ024F
(183]) (¥5 B 1 2 5 B A9 S AR T ) 1 171
HE) ZERDEBERE_SIHRE
A A AR AI(TIR]) ~ FIEBIE
BAI(TUTPR))) R A K48 2 Bt (B &/
BT B (THKMTT))) HA B - BE
ECQO25E BB (5] (BE M EEEY
SRR E) GO BRI KR —ZF =
FRANBEM  NREHKMTITR ZZ
ZHF-—A—BRZERBNMREE
EEERFRITEEB B A - MUTPR
VEEEEERTIETR A -

REBNPETGLEE - EMEHNE
B o AEEAGEEHETE - WL
RZZEZRFTK - BEEELBRRER
MBI RERE - NEEFEE
BTE S EMRER - AFEEY
MIEHRERNBERRTE -
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9

10

1

Basic and Diluted Loss per Share

Attributable to Ordinary Equity Holders

of the Parent

(@) Basic loss per share
The calculation of basic loss per share is based on the
loss attributable to ordinary equity holders of the parent
of RMB109,117,000 (six months ended 30 June 2024:
loss of RMB101,147,000) and the weighted average
of 3,323,771,133 ordinary shares of the Company
outstanding during the period (six months ended 30 June
2024: 3,323,771,133).

(b) Diluted loss per share
The Company had no dilutive potential ordinary shares
outstanding for the periods ended 30 June 2025 and
2024.

Property, Plant and Equipment

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment at a total cost
of RMB58,259,000 (six months ended 30 June 2024:
RMB101,198,000).

During the six months ended 30 June 2025, an impairment
loss of RMB8,966,000 was recognised for certain plant in
Segment C as a result of temporary idleness during the period.
The recoverable amount is determined based on the higher
of the value-in-use calculation or the fair value less costs of
disposal, as these assets are not capable of generating positive
cash inflows independently, management determined the
recoverable amounts based on the fair value less costs of
disposal for above plant. Management assessed the recoverable
amounts of those assets were minimal and a full impairment
provision of RMB8,966,000 was provided.

10 % BERRE

9
ERREEEE
(a) BEREAERE
SREABIERESE

o

SREAEER
REBEE_ZE-_AFE-_FT_WMF A=
‘T’EHJ:HHFEJ RARNWEETEHSNE

BTE@EAR o

BERSARSERRRNER

SR B RAEE

B R EE ARK109,117,000
ﬁ(@i—y—mfﬁ/\ﬂ +E|JJ:/\1.
A EEARE®101,147,0007T) & &3
WA RN E B BT E @RI TR &
3,323,771,133&% (& &
=+H1EA £ 3,323,771,133) &

—E-NFEXA

REBEE-_Z-_AF~A=THIE~EAR
REBUERAARESS,259,0007t(H =
“ENMFRNAZFTHIEAEARA AR
101,198,00070) RE W -« W/E Ma&fE -

E’\ﬁi_%_ﬁi/‘_\ﬂ_JrEHt/_dlﬂ 2
ROMCHETHERMAERSHE - S#ER
REARS,966,0007T © AU [El & R IR
EREEFERXAABEREREEXNANE
THRSEETE HRZREEEERBUE

ARSI

C BEERE LIRS

BEREZEEXNAREETELATREEHE - &

BEEMFHZEEENATRESEE N

Ridy

2T ARYS,966,0007T 82 AR E B -

Inventories 11 ®BE
As at As at
30 June 31 December
2025 2024
R=-ZF-HF RZTZUF
~A=1+H +=—A=+—H
RMB’000 RMB’'000
AR¥T T ARBET T
(Unaudited) (Audited)
(RICEFR) (&%)
Materials and supplies MR R i FE G 43,728 87,465
Finished goods BIRK 323,024 289,387
Total FaE 366,752 376,852

AN
/&)L
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12 Trade and Bills Receivables

@ INTERIM REPORT 2025 s DD

12 ERESZRIRERE

As at As at

30 June 31 December

2025 2024

R=B=HF R-Z—pu4F

~A=1+H +=-—A=+—H

RMB’000 RMB’000

ARET T AREFT

(Unaudited) (Audited)

(REEZR) (EEZ)

Trade receivables B E SERF 1,157,066 1,279,165
Bills receivable FEUN IR 131,007 418,492
Less: Impairment B RE (81,969) (45,214)
Total 5T 1,206,104 1,652,443

The carrying amounts of bills receivable as at the end of the

reporting period are as follows:

Financial asset

at fair value
through other
comprehensive

iz

BEHHGER  BREERNKREELD

Financial assets
at amortised

income cost Total
NAREE
STEEH#E
FTAEAM TR 85 A A
2HEIBAH FTEN
RMB’000 RMB'000 RMB’000
ARBTT AREFT AREFT
As at 30 June 2025 RZTEZRF
~NA=+H 28,114 102,893 131,007
As at 31 December 2024 N-E 4
+-—A=+—H 121,801 296,691 418,492

The increase in the impairment was due to the following
significant changes in the gross carrying amount:

BESHENT AR EEE e BREUTEA
BB
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12

Trade and Bills Receivables (continued)

During the six months ended 30 June 2025, the Group’s net
impairment losses on trade receivables and contract assets
amounted to approximately RMB39.82 million, in which, the
impairment losses on trade receivables and contract assets
balances due from a customer amounted to approximately
RMB40.22 million. Due to the sharp and significant decline
in selling prices in the years ended 31 December 2023 and
2024, there were disputes between the Group and this
customer who refused to comply with its duty, therefore the
Group filed a lawsuit against the customer. During the current
reporting period, as a result of the handing down of the final
judgement in favour of this customer in respect of the lawsuit,
the Group has assessed the expected loss rate individually for
this customer, and made a full provision on balances due. In
addition, the Group individually assessed the expected loss rates
for certain customers who have been in mediation agreements
and provided impairment losses amounting to RMB3.99
million. The aggregate gross receivables from these customers
were RMB151.58 million, who had paid RMB106.25 million in
total between July and August 2025. The Group expects the
remaining balance of RMB45.33 million will be settled by 31
December 2025. During the six months ended 30 June 2024,
the Group’s net impairment losses on trade receivables and
contract assets amounted to approximately RMB0.27 million.

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

12

EBREZERREE @

REBE_Z-_AFA=ZF+HIXEAR &
SENEUESERRENEEREBEFRELY
BARKE3082BET £ REERFPH
RUESERREHNEEZHBBRENRBAR
402288 - ARBE_Z_=FR_F
ZHFF+Z A=+ —HIEFEHEERZE

RAETS®  ARBERZZPELMLD M
ZEFPERBBRITEAEMS HARAKEHZE

PREFDR - RAREHME - HEREHEF
IMEHBFRZEPNEEF R - REEE
HREPERENMBEHEEEX  WHENE
BRETIR BRI - AN AEBETEEME
ERFARGENE TEPERTEERERE
- WERAREARKIOOBET - KA
EEPHEWERREEAARK151.5888
T FERZE-AFLtAZENABEE K
EEARB106.2588 T - AEEFEH - 4
BEARKASIBEETLHRN _ZE_RF+=
A=+—RAx%zai#s -REEZT-_NF
NAZTBHIEREAR - REERNERE SR
REREHNEERBEFENRARKE027TESE

JC °

.

RHEMEGEER - MERRBEERDEK
BHEREZRBENREZEZA B0

4|

As at As at

30 June 31 December

2025 2024

R-B-HF RZZEZMF

ANA=+H +=ZRA=+—H

RMB’000 RMB’000

AR¥T T ARBFT

(Unaudited) (Audited)

(REEER) (&EZ)

Within 1 year —FR 989,332 1,296,199
1 to 2 years —E_F 126,535 255,775
2 to 3 years = 38,835 52,843
Over 3 years WBB=F 51,402 47,626
Total 5t 1,206,104 1,652,443

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

AEE-—REBEFTHEEF30E180HMEE
B o BEEBAZERAGHEE - BUEER
MBI EBURN IR B Z RN TREE -
ORI EERE - E180KM L -
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13 Contract Assets

13 BHEE

@ INTERIM REPORT 2025 #EisR 57

As at
31 December
2024
RZZTZMF
+=—A=+—8H
RMB’'000
AREF T
(Unaudited) (Audited)
(RBER) (B F%)
Contract assets arising from: EATRAEENEL
BEE -
Sale of industrial products HETHEMD 101,251 101,273
Construction services B AR A 22,001 32,234
Less: Impairment B RE (6,841) (3,781)
Total HES 116,411 129,726
14 Prepayments, Other Receivables and 14 FEARE  HttEWREREM
Other Assets
As at
31 December
2024
RZZTEZMF
+-A=+—8H
RMB’000 RMB’000
AR¥T T AREFT
(Unaudited) (Audited)
(REEEX) (EEZ)
Prepayments for raw materials R BB TE FIR 54,688 88,386
Deductible value-added tax A RS E R 93,683 85,255
Other receivables H b e U FRIA 60,301 72,516
Less: Impairment B OR(E - -
Total HET 208,672 246,157
15 Pledged Deposits 15 SIEHE
As at As at
30 June 31 December
2025 2024
R=-ZE-HF RZZEZMF
Rl -A=t—FH
RMB’000 RMB’000
AR¥T T AREET T
(Unaudited) (Audited)
(REER) (B 2%)
Pledged as security for bills payable BIRERIER RIRAV R
Eiie 210,556 510,139
Others HAth 697 840
Total HBE 211,253 510,979
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16 Interest-Bearing Bank and Other

16 S|ITRHEMHEEE

Borrowings
30 June 2025 31 December 2024
RZZE-REXA=1A W=E-ME+=A=1+-H
Effective Effective
interest interest
Notes rate (%) Maturity RMB'000 rate (%) Maturity RMB'000
(i3 BIRAI=(%) 18  AR%Tr EGED % ARETR
(Unaudited) (Audited)
(REER) (E&%)
Current: it K
Bank loans - secured RITES - BER (a) 3.450-6.050  2025-2026 295,500  4.800-6.050 2025 455,500
Bank loans — guaranteed BIET -2ER (b) 2.700-4.100  2025-2026 486,928  2.700-5.800 2025 461,514
Other loans - secured EthEHR - FER (© 1.000-2.000 2026 25,144 1.000-2.000 2025 1,880
Other loans — quaranteed ~ EAEF - BER (b) 5.000-5.475 2026 3,070 5.000-5.475 2025 6,240
Current portion of long-  REEENRBHH
term borrowings :
Other loans — secured HtEH - BEE (0 6.000-9.300 2026 8,762  5.000-7.160 2025 27,527
Total At 819,404 952,661
Non-current: ¥5g:
Other loans - secured EhEHN - R (© 93000  2026-2029 1,358 5.000-9300  2026-2029 1,544
Total G 1,358 1,544
(@) The bank borrowings were secured by certain of the (@) RITEBEUAEEERFEAARE
Group's property, plant and equipment and right-of-use 107,194,000 (ZZE-mWE+=- A=+
assets with a net book value of RMB107,194,000 (31 —HB: AR¥126,906,00070) & T
December 2024: RMB126,906,000). Y - BEREEAREAEEEER
o

(b)  Certain subsidiaries’ borrowings were guaranteed by (b) BTHBRARNEREAEBEMHE
other subsidiaries of the Group, Mr. Tan Xin or Mr. Tan NA] - BB ENEESEER -
Wenhua.

() Other loans of the Group were secured by the Group's (0 AEEBNHEMERUAEESEAEA

bills receivable amounting to RMB25,144,000 (31
December 2024: RMB1,880,000), and the Group’s
equipment with a net book value of RMB57,807,000 (31
December 2024: RMB 65,545,000).

R #25,144,000c(ZF ZMF+ =4
=+—H8 : ARK%1,880,0007T) 4 &R
ZE UERASEEREEFEAARYE
57,807,000 (ZE-_MF+_A=+
—H : AR¥65,545,00070) B R 1E
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17 Trade and Bills Payables 17 BREZFERRREE
As at As at
30 June 31 December
2025 2024
R=ZB=-HF RZZE_MF
ANA=t+H +ZA=+—8”
RMB’000 RMB’'000
AR¥T T ARKEFTT
(Unaudited) (Audited)
(REEX) (&%)
Trade payables eI B SR 611,046 916,246
Bills payable e iR 336,995 646,938
Total wEEt 948,041 1,563,184
(a)  The ageing analysis of trade and bills payables at the end (a) MRBEHELEHERD  EAZEIERLE
of the reporting period based on the invoice date is as BRRRIEZHZEAHSTHOT
follows:
As at As at
30 June 31 December
2025 2024
R=ZB=-HF RZTEZMF
ANA=t+H +ZA=+—H
RMB’000 RMB’'000
ARBT T ARBFT
(Unaudited) (Audited)
(REEX) (&%)
Within 1 month —fEAA 173,540 550,019
1 to 3 months —E==fE8A 400,065 410,330
4 to 6 months MEREA 324,302 555,024
7 to 12 months tE=+=M@A 25,754 24,139
Over 1 year BiB—F 24,380 23,672
Total @t 948,041 1,563,184

As at 30 June 2025, the Group’s bills payables

of RMB336,995,000 (31

December 2024:

RMB646,938,000) were secured by Group’'s pledged
deposits of RMB210,556,000 (31 December 2024:

RMB510,139,000).

(b)

RZB_RAENA=1H  KEEAR
#336,995,0007t(—E-WE+ -/ =
+—H8 : AR¥646,938,0007T)H) /&
NEERAERARY210,556,0007C
(ZZ-—_M&E+-F=+—8: ARK
510,139,0007T) ) B IR F R o



60 SOLARGIGA ENERGY HOLDINGS LIMITED 5} 88 IRZER B R A F e

Notes to Interim Condensed Consolidated Financial Information

REIE B AR S M IS E R A
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(Expressed in Renminbi) (JA A R#Z1E)

18

19

Other Payables and Accruals

18 HttENREREBX

As at As at
30 June 31 December
2025 2024
R=ZB=-RHF RZZE_MNF
ANA=1+H +ZA=+—A”
RMB’000 RMB’'000
AR%T ARKEFT
(OLENT )] (Audited)
(REEERK) (EER)
Payables for acquisition of property, plant and HBEYE  BEIEED
equipment FEfTBRFR 27,656 40,892
Payables for other taxes e E AL B 3K 6,393 8,597
Payables for freight charges EEE 12,346 12,301
Payables for staff-related cost ENEIHBEER 10,045 29,086
Dividends payable FETRR B 6,177 6,182
Other payables and accruals HEf ARk ERE A 53,032 56,830
Total wEt 115,649 153,888
Deferred Income 19 EZLEWA
Various government grants have been received by the Group AEBHAEEALAHEE  NESMRNEZE

for generating export sales, participating in the high-tech
industry and constructing various manufacturing plants and

photovoltaic power plants in Liaoning Province and Jiangsu

Province, the PRC.

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

useful lives of the assets.

2=

A 5T 2R

REDEBEEANIHE BEZ EARERE
KRB vk i 15 T R BUF FRE

B AR O BT #78 B S AR B B AR
RPERRELWA - W iRE E A A F
RIBas B H R E AN -
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(Expressed in Renminbi) (JA A R#ZIE)

20 Warranty Provision
The Group’s photovoltaic modules are typically sold with
a 2-year or 5-year warranty for defects in materials and
workmanship, and a 10-year or 25-year minimum power output
warranty against declines of initial power generation capacity
of more than 10% and 20%, respectively, from the date of
receipt. The Group has the obligation to repair or replace solar
modules, under the terms of the warranty policy. The Group
maintains warranty reserves to cover potential liabilities that
could arise under these warranties.

The Group has adopted the equivalent of 0.625% of
photovoltaic modules’ revenues to estimate the warranty
obligation, which is consistent with the practice of the
photovoltaic industry. Based on the historical experience and
best estimation, the Group believes that the average selling
price of photovoltaic modules over the past two years would
reflect the estimated warranty cost liability. The Group reversed
the warranty provision of RMB36,009,000 for the six months
ended 30 June 2025 (six months ended 30 June 2024: a
reversal of RMB4,769,000).

21 Share Capital and Dividends
(a) Dividends
The directors did not recommend the payment of a
dividend in respect of the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

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

20 RAE#EE

AEEMXRRAFHER —RHFEERYA
B2 F ek 5 FYRHEZE R A TRA » LAX10
FHR25FHEENH HRE - DHREFE N
BETREETSZRNSEETELI0% KL
20% - RBERABEKR  AEBEFETY
AEGREAHFETHERELR - REBRBR
ARENEEZSRAETHNBEESE -

REEDHARE R A KREHFIA0.625% K]
FERGERARAMEE - A AELRK
TEEM—2 - BRIBELLEH M & EGT
AEERBBEMERRKAGHFHEER
REEERRAKREN - REBREBEE=ZT =
RENRAZ+ B IE/EA BIHR A K A 7 3
B AR #36,009,0007t (HE T M XA
=+HIENEAR - BHRARK4,769,0007T)

21 BRAEERRE
@ RKE
FETREMEE T -_RAFE A=
BIEAREARMBRE(HE-_ZE_INF
NA=Z1THIESNEA - E) -

(b)  BEAR
AR EBREINT

Amount
+5
No. of shares RMB’'000
8B AREETTT

As at 31 December 2024 (Audited) R-E-_FE+—-_A=+—H
(585 +%) 3,323,771,133 285,924

As at 30 June 2025 (Unaudited) R-ZE-_RAFA=1+H
(RE&FZ) 3,323,771,133 285,924
22 BAREKIE

22 Capital Commitments
The Company had no significant capital commitment as at 30
June 2025 and 31 December 2024.

BHE T _hA&NA=+tBAM_T-_mWF+
—AZ+—H8 " ARQRERBEANE KK

= o

=
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T-RFANA=1H

(Expressed in Renminbi) (JA A R#Z1E)

23 Material Related Party Transactions and 23

Balances

(a)

Transactions with directors of the Company, (a)
associates of the Group and entities controlled

by the directors of the Company

2

EXBBERZRE

BARNBIES  AEEHZ QA
KA R E SRR

BRI

Six months ended 30 June
BEARA=THLAEA

2025 2024
—E-RE —Z 4
RMB’000 RMB’'000
AR%T ARBEFTT
(Unaudited) (Unaudited)
(REEXR) (REEER)
The entities controlled by a director RN BVEFFTIEHA
of the Company: TEE
Sales of goods (i) HEEm () 334 1,090
Sales of electricity (i) HEE () 1,368 1,051
Construction and maintenance services BUhE R RS RB)
for power plants (i) 100 385
Rental income (i) AW A ) 779 696
Purchase of goods (i) BEEESR ) 475 1,116
Rental expenses (i) HEEA ) 424 380
The entities controlled by the close family 7N/ A& E T HATHEH &9
member of a director of the Company: T
Sales of goods (i) HEES () 170 -
Sales of electricity (i) HESE A () 175 179
Purchase of goods BEEmMm 2,868 2,981
A director of the Company: KRTES
Receipt from short-term loan (i) W EI5g BRfE AR (i) 398 421
Interest expense FEXZ W 71 48
(i) Each of these related party transactions constitutes de minimis (i) BLHBEAM AT IERHBERANATRE FTIHR

(if)

(iii)

connected transaction for the Company under Chapter 14A
of the Listing Rules and is, pursuant to Rule 14A.76 of the
Listing Rules, fully exempt from the reporting, announcement
and independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules.

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

In the opinion of the directors, the transactions between the
Group and the related parties were conducted in the ordinary
and usual course of business and on normal commercial terms,
and the pricing terms were based on the prevailing market
prices.

AFVUAENRERENBEERS - WRE LT
RAIE 147614 TEEHER EMRAE14A
EFEMEE  AERBLREM AT -

(i) ULBARE D X SR A R FIRE LR RIS 14AF
MEER S - BRELEMARFE 144900 5
2HEN TRV IAZTRHENRER - DER
BIURRAERR - ERILRB T X ZEKA
SEMRMEATRBOM B HE - A—RAE
EMRHEERER - DRBEUAREEEERE
o

(i) BFERR AKEEBBALZEANRZZN
—REEENEBEFER - ROBERIE
17 MEEGRANER BRI TIHER
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23 Material Related Party Transactions and 23 ERBEHAEARZRES@
Balances (Continued)
(b) Outstanding balances with related parties (b) ERRAEEH ZREIRMAREELER

As at As at

30 June 31 December
2025 2024
R-E-HEF RZEZMMF
AHA=+H +=-A=+—H”

RMB’000 RMB’'000
ARB T AREFT
(Unaudited) (Audited)
(REE&EX) (R EZ)
The entities controlled by a director RNARIE PG
of the Company: B
Trade and bills receivables JEWE 5 R R R & 2,264 554
Prepayment, other receivables and TEFRIE - Efb IR
other assets T8 R B & 1,851 1,846
Trade payables JETHE ZEER 2 48
Other payables ot fE A< 3RI8 146 146
The entities controlled by the close family AN/ A2 =31 A4l
member of a director of the Company: B
Trade and bills receivables JEWE 5 R R R & 247 10
Prepayment, other receivables and TERT I8~ HA UG
other assets 18 R H A& 1,677 2,908
An associate of the Group: AREEEEE AN A
Trade and bills receivables FEWE SRR R EE 103 15,851

A director of the Company: (i) RRBIEE - ()

Short-term loan RHIE 3,070 2,646

(i) The Group had an outstanding balance due to a director of (i) RFEHR  AEBERAQG—LEERN
the Company amounting to HK$3,366,000 (equivalent to MAEELE 53,366,000 T (HHE R A
RMB3,070,000) as at the end of the reporting period. This loan [R#3,070,0007T) ° ZER—HAAT—
was received from a director of the Company, and the loan is BEFRES  ZERREIER - FRIE
unsecured, with a 5% annual interest rate. F5%

(i) Except for the short-term loan from a director of the Company, (i) BRTRARA—REFEESHEHAER
the other balances were unsecured, non-interest-bearing S MR EH REER 2R RARKRE
and repayable on demand. Trade receivables from and trade SKIEE - 2R B BARE 77 &) 8 W AR SR AN B A< BR
payables to related parties were repayable or to be settled on HERBETNENEEHRAEE -

settlement period agreed by both parties.
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24 Fair Value and Fair Value Hierarchy of

Financial Instruments

The carrying amounts of all financial assets and liabilities
measured at amortised cost are not materially different from
their fair values as at 30 June 2025 and 31 December 2024.

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

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

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit risk
and remaining maturities. The changes in fair value as a result
of the Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2025 were assessed
to be insignificant.

24.

&2

EMTANIABERAAEE

E_RAFRNAZTHEZZ-_NF+=
+—H - FTEREBENATENTBHE
BENEAEEEAABEELESERE

AEBERUBEERENV BRI EET
TRMIARARBEFENBRENMERF - B
KREBEERNEFUBELRERZE GRS -
REHRESEH - BBHFI>WERIAEE
BRI ETEEMERANEEHmARE -
Hﬁ&éﬁ%%*%ﬁ&M& HEBRRER
BREFHRTIHREFEWEREREZEZE
= ufuﬁﬂﬁl)\ °

MBEERABNRAARBEDEZIANR
BREEET (MIENBEISOREHED) ZHNE
AIZXZHRBOEBRAR - LTHERRKRR
TIRAESt R EE

RITREMASEENERDBINDAE
BVEBERAEBRELGN  EERRKET
%%ﬁ%lﬂ%ﬁﬁﬂi%ﬁﬁ%*Xﬁﬁ
HEHFHE RZT-_AFA=+AH - BX
SEB S TEARRMEZRANRITREBE
BREENAABEEDHETERTERXN -
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2. TRITANARBERAAEE

24 Fair Value and Fair Value Hierarchy of

Financial Instruments (Continued)

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

For the fair value of the unlisted equity investments at fair
value through other comprehensive income, management has
estimated the potential effect of using reasonably possible
alternatives as inputs to the valuation model.

[E &% @)
NARBEAEAEEIHTAEMEZEEA
M EMESERENARBENEAERE
AEEMEERSIANETHNRENTISMG
EEMT{EEr - REEERKEERETE 8
BERERREETIR T ARI(RAE)
WAEC#HNEMAI LR ARERENE
BEE FIMCEEEYRE B ER
B AT (TEV/EBITDAN & T A X ([P/
ENEH - ZBENEBBILEARMHD
¥EERUBTHENE - K% ZXFE
BERBERAABTEERER  BRAULRA
RIZEMTRBERREEESHEETH
FEoZMEGHOEARNELMESIRER
HERFGFE  UEEQAAEBE - EER
B EBHEERMEENGEFAAEBEER
AR MR ER) RIEBEH AR EBEE
(BRgNEfM2EKRA)REEN  TEER
HERRTEBENEE -

RARAREBEAEZEEEEHF AL GBEZER
AHPEETRABRENALEEMET - BE
BEMGERAAEAENEETRIERMGE
B ABIERBETE -
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24 Fair Value and Fair Value Hierarchy of 24,

Financial Instruments (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 June 2025

EMITEANAABERAAREE
I8 &% )

NIERELR
Tx2HALEELRIANAAEH BB

Fair value measurement using

AREHRRA
Quoted prices in
active markets Significant Significant
for identical other observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3)
HEREEH ETMHA EART
ERTISRE AEEHA BxaA
(5B (B=EH) (B=EH) @t
RMB'000 RMB'000 RMB'000 RMB'000
ARET R AR®ETR ARET R ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEK) (REEX) (REEK) (REBER)
Financial assets HBEE
Equity investments designated WAREEFEEEE
at fair value through other AL 2ERA
comprehensive income MiEmRE - - 3,770 3,770
Bills receivable B EE - 28,114 - 28,114
Total @it - 28,114 3,770 31,884
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24 Fair Value and Fair Value Hierarchy of 24, SRTENDAEBERAAERE
Financial Instruments (continued) [E 4% (4)
Fair value hierarchy (Continued) RABEERGE)
Assets measured at fair value: (Continued) BARBEENEE : (8B)
As at 31 December 2024 RZZE-_WF+=-—A=+—H

Fair value measurement using
DB ERA

Quoted prices in

active markets Significant Significant
for identical other observable unobservable
assets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HEREEN BEHEM vl
BRI RE ABZHA BRHA
(F-ER) (BZEH) = =) oy
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETTT ARETT ARETTT
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (&%) (&%)
Financial assets NBEE
Equity investments designated WAREEFEREE
at fair value through other AL 2HERA
comprehensive income fMiEmRE - - 3,841 3,841
Bills receivable FEE & - 121,801 - 121,801

Total Mt - 121,801 3,841 125,642
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24 Fair Value and Fair Value Hierarchy of

25

26

Financial Instruments (continued)

Fair value hierarchy (Continued)

The movements in fair value measurements within Level 3
during the year are as follows:

24.

EMITEANAABERAAREE
8 &% &)

NREERE)
ENEZBRALEHEHBBHIT -

2025 2024
—E-REF —ZpUF
RMB’000 RMB’'000
ARBT T ARKEFT
Equity investments at fair value through other NAREBEFSEEES
comprehensive income A M2 ER AR
S E
At 1 January Ww—A—8 3,841 3,700
Total losses recognised in other comprehensive R E 2 @ U AFER A
income B4a%E (71) -
At 30 June BANA=Z+A 3,770 3,700
Events after the Reporting Period 25 HREHEREE
No significant events after the reporting period are noted. RERMRLACHEEEEN -
Approval of the Interim Condensed 26 #ETHEHAZSUBER

Consolidated Financial Information

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on
29 August 2025.

EEeER T RAFNAZTNLAZKET
AP B RRAR A TS AR -
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