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Condensed Consolidated Statement of Comprehensive Income

BEAAS EE KSR

For the six months ended 30 June 2025 #HZE—Z-HFNA=F+HINEA

Six months ended 30 June
BEARA=+THLEAEA

2025 2024
—E_FHEF —ZE-NF
(Unaudited) (Unaudited)
(REER) (R EZ)
Note HK$’000 HK$’000
B 5 FExT FATT
Revenue WA 6 899,007 789,940
Cost of sales fHE KA 16 (736,219) (645,914)
Gross profit EF 162,788 144,026
Other income H g A 14 82,076 9,289
Other (losses)/gains, net Hiy (&B8)
Iy %5 F 58 15 (3,766) 1,364
Fair value losses on KEMENRATE
investment properties &5 18 7 (8,542) (56,322)
(Provision for)/reversal of SREEREBEEE
impairment loss for (B ) /B m
financial assets, net FER (21,932) 2,504
Selling, marketing and HE - EHEDHE
distribution costs X AS 16 (124,880) (159,692)
Administrative expenses TR X 16 (124,309) (121,510)
Operating loss KEBE (38,565) (180,341)
Finance income A& WA 17 279 975
Finance costs A& KA 17 (20,218) (10,087)
Share of results of DGR REREA
investments accounted for IRRIRE A
using the equity method 8 (110) 91)
Loss before income tax BRATESHATER (58,614) (189,544)
Income tax (expense)/credit  FTEH (BAx)
K 18 (5,826) 47,064
Loss for the period HREE (64,440) (142,480)

The above condensed consolidated statement of

comprehensive income should be read in

conjunction with the accompanying notes.

bt 65 B A A 2 T K R R R R B B
ORI o
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Condensed Consolidated Statement of Comprehensive Income

BEAAS EE KSR

For the six months ended 30 June 2025 #HZ—ZT-RF;NA=+HIE/XEA

Six months ended 30 June

BEAA=THILAEA

2025 2024
—EBE-RHEF —E_MF
(Unaudited) (Unaudited)
(REER) (R EZ)
Note HK$’000 HK$’'000
Pt 5 FHERT FHET
Other comprehensive HRHEMmZEKA
income/(loss) for the S (EE) -
period:
Item that may be reclassified 1245 A] 55 & # 7 48
subsequently to profit or FEm A mIE
loss: A :
— Currency translation —EMMmEER
differences 28,127 (20,620)
Items that will not be #HET A GEEZT 5
reclassified subsequently HEE R &Y
to profit or loss: HE -
— Fair value gains on - BRAYMEER
transfers of owner- wEMEZ
occupied properties to N EK
investment properties, o MR
net of tax 18 26,758 —
— Fair value gains/(losses) — BRAFEYER
on financial asset at fair TEME2EH
value through other WAKF R
comprehensive income BremE
EZ R TE
Wz, (&
18) 7,937 (4,257)
Other comprehensive HAA H fh 2 TH
income/(loss) for the WA (E518) -
period, net of tax MERFIE 62,822 (24,877)
Total comprehensive loss HAZEEEALHE
for the period (1,618) (167,357)

The above condensed consolidated statement of
comprehensive income should be read in

conjunction with the accompanying notes.

EHEBEERERAF
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Condensed Consolidated Statement of Comprehensive Income

BEAAS EE KSR

For the six months ended 30 June 2025 #HZE—Z-HFNA=F+HINEA

Six months ended 30 June
BEARA=+THLEAEA
2025 2024
—E-hHEF —E_MmEF
(Unaudited) (Unaudited)
(REER) (REFEXR)

Note HK$’000 HK$’'000
B 5 FExT FATT
Loss attributable to: BERTIALH
BB
Equity holders of the RATIREREA
Company (85,080) (141,189)
Non-controlling interests JEFEHI R 20,640 (1,291)
(64,440) (142,480)
Total comprehensive loss 5BRATIALH
attributable to: THEESE:
Equity holders of the RARREREA
Company (18,553) (165,569)
Non-controlling interests FE 7 ) 1 7 2 16,935 (1,788)
(1,618) (167,357)
Loss per share for loss ERATREFEA
attributable to equity EHEEN
holders of the Company BRER
(expressed in HK cents (A BB
per share) Si{&)
— basic and diluted — EARR#E 19 (4.05) 6.72)

The above condensed consolidated statement of = it i BR 47 & 2 [ Uk 25 7 /i B2 15 Ff B
comprehensive income should be read in  F— {5 -
conjunction with the accompanying notes.
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Condensed Consolidated Balance Sheet

BRGEEEREBER

Asat30June 2025 RZTZRFA=1+H

As at As at
30 June 31 December
2025 2024
—E-RE —Z ¢
ANB=+RH += ﬂ -1- A
(Unaudited) éAuditedg
(REER) 1Az
Note HK$’000 HK$’'000
B 5 FET FA& T
ASSETS BE
Non-current assets ERBEE
Property, plant and M- BER&E
equipment 7 724,098 729,364
Right-of-use assets ERAEEE 9 143,608 147,618
Investment properties EME 7 1,127,145 1,062,513
Intangible assets mIEAE 7 2,715 2,644
Investments accounted for {& i 1 25 A A BR HY
using the equity method ~ & & 8 114 224
Deferred income tax assets i iE Fr 15 7 & & 21,753 16,540
2,019,433 1,958,903
Current assets RBEE
Inventories FE 614,459 688,700
Trade and other EWE SRR R
receivables H b JE UK IE 10 496,323 449,391
Financial assets at fair value 1% /A “F &% 8k 7£
through profit or loss BaRpPRIEZ
(“FVPL") EREE 5.2 9,558 9,881
Financial assets at fair value 1% X F{E I B &
through other Hh2mlA
comprehensive income RHPREZ &R
(“FVOCI") & 5.2 11,051 3,114
Asset classified as held DEABIELHED
for sale BE = 5,914
Tax recoverable A Ui [B1 75 18 26,089 28,403
Pledged bank deposits DHHRITER 837 131
Cash and cash equivalents 314 M3I7 4 %5 (&
15 H 195,664 140,510
1,353,981 1,326,044
Total assets EEHAE 3,373,414 3,284,947

The above condensed consolidated balance sheet it B BR 45 & & & & & 5% FiE B2 B Bt Fft
should be read in conjunction with the F— & -
accompanying notes.
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Condensed Consolidated Balance Sheet

HHGRSEERER

As at 30 June 2025 HZ-Z=HFNA=+H
As at As at
30 June 31 December
2025 2024
A m
—E-FHEF —ZE-NF
ANA=+H +=ZA=+—H
(Unaudited) éAyditedg
(REER) KEZ
Note HK$’000 HK$'000
B 5 BT FA& T
EQUITY s
Equity attributable to FEREAATRE
equity holders of BFEANER
the Company
Share capital % 7 11 209,982 209,982
Reserves & 1,331,231 1,349,784
1,541,213 1,559,766
Non-controlling interests 3 22 1 14 4 25 28,837 11,902
Total equity R 1,570,050 1,571,668
LIABILITIES aE
Non-current liabilities EREB & &
Deferred income tax BEMGHEBE
liabilities 172,692 158,320
Bank borrowings RITEBE 13 193,602 185,797
Lease liabilities HEBE 9 25,807 27,764
392,101 371,881
Current liabilities REBAE
Trade and other payables &~ & 5 B8R 7k &
H fth J& 1 5K IE 12 677,264 744,509
Contract liabilities AEHEa’E 39,655 48,345
Lease liabilities HERE 9 21,173 26,646
Bank borrowings RITEE 13 561,918 413,709
Current income tax BNERFTE T A&
liabilities 111,253 108,189
1,411,263 1,341,398
Total liabilities EEHAE 1,803,364 1,713,279
Total equity and liabilities # % & & &4 % 3,373,414 3,284,947

The above condensed consolidated balance sheet J:
should be read in conjunction with the &F
accompanying notes.

R A B E A B R R BT
— BB

iFE
s °
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Condensed Consolidated Statement of Changes in Equity

BRAGEERZE R

For the six months ended 30 June 2025 #HZ—ZT-RF;NA=+HIE/XEA

(Unaudited)
(RBER)
Attributable to equity holders of the Company
ARAREREAES
Non-
Share Share Other Accumulated controlling Total
capital premium reserves losses Total interests equity
FEREE

R ROEE HeRE  RiER E 5] B BEAR
HK$'000  HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$000
TET TEx TEx TEn TiEx TEx TiExn

Balance at 1 January 2025 RZBZHE
—-A—-B8ER 209,982 978,251 837,281 (465,748) 1,559,766 11,902 1,571,668

Comprehensive loss: 2EFE:
(Loss)/profit for the period R (58 /&R = = = (85,080)  (85,080) 20,640  (64,440)
Other comprehensive income/ £t 2 &R A/
(loss): (B8):
Currency translation ERBEEE
differences = = 31,832 = 31,832 (3,705) 28,127
Fair value gains on financial A FEJI B
asset at fair value Ep2EKA
through other RAEEZ &R
comprehensive income BEZNTE
e = o 7,937 o 7,937 = 7,937
Revaluation surplus upon BRANFEARE
transfers of owner- NEkER
occupled properties to B NBHE
investment properties,
fet of tax = - 26758 - 26758 - 26758
Total comprehensive income/  HRZ AN/ (FE)
(loss) for the period et o o= 66,527 (85,080)  (18,553) 16,935 (1,618)

Balance at 30 June 2025 RZBZHE
NAZTHEOKS 200982 978251 903,808 (550,828) 1,541,213 28,837 1,570,050

The above condensed consolidated statement of — _t it f B8 45 & # 25 B &) 3% JiE 2 8 B Bt
changes in equity should be read in conjunction & — B -
with the accompanying notes.
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Condensed Consolidated Statement of Changes in Equity

BHAEERE TR

For the six months ended 30 June 2025 #HZE—Z-HFNA=F+HINEA

(Unaudited)
(REER)
Attributable to equity holders of the Company
AREREREARS
Retained
eamings/ Non-
Share Share Other  (accumulated controlling Total
capital  premium  reserves losses) Total interests equity
REBH/ PRy lia

Bx REE EtEE  (REER) L Bn BEAE
HK§'000  HK§'000  HK§'000 HK$000  HKS'000  HKS000  HK$'000
TET  TAT  TER TEL  TEARn  TET  TER

Balanceat 1 January 2024 ~ MZTZMF

—-A-B0EH 209982 9782561 786,238 15,677 1,990,148 14,082 2,004,230
Comprehensive loss: EEE:
Loss for the period HREE - - - (141,189)  (141,189) (1,201)  (142,480)
Other comprehensive loss: ~ Ef2EFE:
Currency translation ERBEEE
diferences - - P01y - iy {on  [0620)
Fair value losses on financial R AF &I ER
asset at fair value Ep2EKA
through other RRAEEZ &R
comprehensive income BEZAVE
B8 - - (425) - (4257 - @

Total comprehensive loss for A2 EFEEE
the period - - (24,380 (141,189)  (165,569) (1,788)  (167,357)

Balance at 30 June 2024 R-E-MEXA
=+ RNES 200982 978251 761,858 (125,512) 1,824,579 12,294 1,836,873

The above condensed consolidated statement of i A 47 & HE 25 B B 3% JE B BE P MY
changes in equity should be read in conjunction 24 *@-’Fﬁﬁ.ﬁ °
with the accompanying notes.
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Condensed Consolidated Statement of Cash Flows

EBHGEEEERER

For the six months ended 30 June 2025 EHZE-Z_-AFA=+HIEA

Six months ended 30 June
BEXA=+BLXEA
2025 2024
—E-HE —T-NF
(Unaudited) (Unaudited)
(REER) (REER)

HK$’000 HK$’000
FET F& T
Net cash used in EEEHMARS
operating activities i) (41,772) (40,442)
Net cash used in KRETBMARS
investing activities i) (32,934) (94,330)
Net cash generated from MEFBMERS
financing activities R 132,583 155,601
Net increase in cash and ReRRELEHEER
cash equivalents B nFEER 57,877 20,829
Cash and cash equivalents R—A—H®RE &
at 1 January HeEEEE 140,510 308,282
Currency translation difference ElmE =R (2,723) (7,190)
Cash and cash equivalents RAA=Z+AMES
at 30 June rR&EEHER 195,664 321,921

The above condensed consolidated statement of — _t it BB 4R & IR £ 7 & 5% FiE B2 BB B Bt
cash flows should be read in conjunction with the & — B &
accompanying notes.
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AR S H BB E R M

Notes to the Condensed Consolidated Interim Financial Information

GENERAL INFORMATION

China Ting Group Holdings Limited (the
“Company”) was incorporated in the
Cayman Islands on 31 May 2005 as an
exempted company with limited liability
under the Companies Law (Cap. 22, Law 3
of 1961, as combined and revised) of the
Cayman lIslands. The address of the
Company’s registered office is Cricket
Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands.

The Company and its subsidiaries (together,
the “Group”) are engaged in manufacturing
and sale of garments and property
investment.

The Company’s shares have been listed on
the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”)
since 15 December 2005.

This condensed consolidated interim
financial information is presented in Hong
Kong dollars, unless otherwise stated.

These condensed interim financial
statements were approved for issue on
29 August 2025.

This condensed consolidated interim
financial information has not been audited.

China Ting Group Holdings Limited Interim Report 2025
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SRR 4R & 1 HA

Notes to the Condensed Consolidated Interim Financial Information

B %5 & FL I &

BASIS OF PREPARATION

This condensed consolidated interim
financial information for the six months
ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong
Institute of Certified Public Accountants
(“HKICPA"). The condensed consolidated
interim financial information should be read
in conjunction with the annual consolidated
financial statements for the year ended
31 December 2024, which have been
prepared in accordance with HKFRS
Accounting Standards.

The Group has prepared the condensed
consolidated interim financial information on
going concern basis. The Group incurred a
net loss of HK$64,440,000 for the six
months ended 30 June 2025 and as of that
date, the Group had net current liabilities of
HK$57,282,000. In addition, the Group is
exposed to liquidity pressure as there was a
breach of a loan covenant in the banking
facilities that related to the current ratio of
the Group as at 30 June 2025 as disclosed
in note 13. The bank loans drawn down
under the related facilities with outstanding
amount of HK$63,194,000 as at 30 June
2025 were repayable immediately upon
demand by the bank.
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SRR 4R & 1 HA

Notes to the Condensed Consolidated Interim Financial Information

B %5 & FL I &

BASIS OF PREPARATION
(Continued)

In view of the Group’s net current liabilities
position and financial performance, the
directors of the Company have given careful
consideration to the future liquidity and
performance of the Group and its available
sources of finance when assessing whether
the Group will have sufficient financial
resources to continue as a going concern
and meet its liabilities as and when they fall
due in the foreseeable future after
considering the following:

(@) As at 30 June 2025, the Group had
unutilised banking facilities in an
aggregate principal amount of up to
HK$11,939,000 expiring beyond one
year. The Group is actively seeking
new financing or additional capital
inflows through various channels,
including but not limited to new
financing from banks.

(b) The Group has implemented
cost-saving measures to maintain
adequate cash flow for the Group’s
operation.

(c) The Group will implement various
control measures, including
streamlining and restructuring the
operating units.

(d) The management will adjust the pace
of its operation expansion to changes
in market conditions and the Group’s
cash flow needs.

China Ting Group Holdings Limited Interim Report 2025
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AR S H BB E R M

Notes to the Condensed Consolidated Interim Financial Information

BASIS OF PREPARATION
(Continued)

The directors of the Company have
prepared a cash flow forecast for the Group
covering a period of twelve months from the
end of the reporting period. In the opinion of
the directors, taking into account the above
plans and measures, the Group will have
sufficient working capital to finance its
operations and meet its financial obligations
as and when they fall due. Accordingly, the
directors of the Company consider that it is
appropriate to prepare the condensed
consolidated interim financial information on
a going concern basis.

Notwithstanding the above, the use of the
going concern basis depends on successful
implementation of the above plans and
measures. There are uncertainties inherently
associated with their future outcomes,
including the timely and successful obtaining
additional credit facilities and sources of
finance, as and when needed, the
successfully implementation of the
cost-saving and other control measures to
enable the Group to generate sufficient cash
flows from its business, and the ability of the
management to adjust the pace of the
Group’s operation expansion.

These conditions indicate the existence of a
material uncertainty that may cast significant
doubt on the Group’s ability to continue as a
going concern, and therefore, that it may be
unable to realise its assets or discharge its
liabilities in the normal course of business.
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Notes to the Condensed Consolidated Interim Financial Information

SRR 4R & 1 HA

16

BASIS OF PREPARATION
(Continued)

Should the Group fail to achieve the
intended effects resulting from the
above-mentioned plans and measures, it
might not be able to continue as a going
concern, and adjustments would have to be
made to write down the carrying value of the
Group’s assets to their realisable amounts,
to provide for any further liabilities which
might arise, and to reclassify non-current
assets and non-current liabilities as current
assets and current liabilities, respectively.
The effects of these adjustments have not
been reflected in this condensed
consolidated interim financial information.

ACCOUNTING POLICIES

The accounting policies applied are
consistent with those of the annual
consolidated financial statements for the
year ended 31 December 2024 as
described in those annual consolidated
financial statements, except for the adoption
of amended standards as set out below.

Taxes on income in the interim periods are
accrued using the tax rate that would be
applicable to expected total annual
earnings.

China Ting Group Holdings Limited Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

3 ACCOUNTING POLICIES
(Continued)

(a)

New amendments to standards
adopted by the Group

The following amendments to HKFRS
Accounting Standards have been
adopted by the Group for the first
time for the current period’s financial
information:

Amendments to
HKAS 21

Lack of Exchangeability

The amendments have had no
material impact on the interim
condensed consolidated financial
information.
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

3  ACCOUNTING POLICIES 3 EFBEGE

(Continued)

(b) The following new standard and (b) PATERFTEERIRIBAER
amendments to existing standards HERTARE B - ERZ
have been issued, but are not T_hF— R — BB
effective for the financial year WHRFENARER  NE
beginning on 1 January 2025 and IRATERM -

have not been early adopted:

Effective for
annual periods
beginning on or

after
RUATHER
ZEBARZ
FEHABEXR
HKFRS 9 and HKFRS 7 Amendments to the 1 January 2026
(Amendments) Classification and
Measurement of Financial
Instruments
ERMBMEENESE WeRIADERIEY ZEZRE
PR R (ZH) —H—H
FETI BETA)
Annual Improvementsto  Amendments to HKFRS 1, 1 January 2026
HKFRS Accounting HKFRS 7, HKFRS 9,
Standards — HKFRS 10 and HKAS 7
Volume 11
BEVBMELA ST HEBYBRSEAFEIR —EAF
KR 2 FEBCE — ERY B HMELERNETS —H—H
11 ER Y B HmELERNFES -
=B B T5 S XE R 1058
REBGTENETR 2
CH
HKFRS 18 Presentation and Disclosure in 1 January 2026
Financial Statements
=B B i SR M MEN 27 KB ZEZXRE
2185 —H—H
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Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

3 ACCOUNTING POLICIES 3 25 BUR ()
(Continued)
(b)  (Continued) by (&)

Effective for
annual periods
beginning on or

after
RUTBE®
ZERKZ
FEHABEXN
HKFRS 19 Subsidiaries without Public 1 January 2027
Accountability: Disclosure
LRGeSyl ﬂ//}#\ﬁ% B B —T_4+F
E195% NA) R —A—H
Amendments to HK Presentation of Financial 1 January 2027
Interpretation 5 Statements — Classification
by Borrower of a Term Loan
that Contains a Repayment
on Demand Clause
(reference have been
updated to reflect the
requirement in HKFRS 18
BEEREESTR (BRIAX) HMB®MEREN — ERAY —T_4+F
aﬁ?ﬁ%*:&i?ﬁ RN B —A—A
FHEFNDE(BEH
%%u&%%%ﬁﬂﬂ%iﬁ%
AR ZE185% N £ k)
Amendments to Sale or Contribution of Assets ~ To be determined
HKFRS 10 and between an Investor and its
HKAS 28 Associate or Joint Venture
BEEMBRELEAEI0 KREFHEBMENANE FE

FRBBSITERE ’AETZF'EﬁHj’%jZ&AQE
2858 (15T &)

ZREERRERAT —F-AEEHHL 19



Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

20

ACCOUNTING POLICIES
(Continued)

(b) (Continued)

None of the above new standard and
amendments to existing standards is
expected to have a significant effect
on the Group’s accounting policies.

ESTIMATES

The preparation of condensed consolidated
interim financial information requires
management to make judgements,
estimates and assumptions that affect the
application of accounting policies and the
reported amounts of assets and liabilities,
income and expense. Actual results may
differ from these estimates.

In preparing this condensed consolidated
interim financial information, the significant
judgements made by management in
applying the Group’s accounting policies
and the key sources of estimation
uncertainty were the same as those that
applied to the annual consolidated financial
statements for the year ended 31 December
2024,

China Ting Group Holdings Limited Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

5

FINANCIAL RISK MANAGEMENT
AND FINANCIAL INSTRUMENTS

5.1

Financial risk factors

The Group’s activities expose it to a
variety of financial risks: market risk
(including currency risk, cash flow
and fair value interest rate risk), credit
risk and liquidity risk.

The condensed consolidated interim
financial information does not include
all financial risk management
information and disclosures required
in the annual financial statements,
and should be read in conjunction
with the Group’s annual consolidated
financial statements as at
31 December 2024.

There have been no changes in the
risk management team since year
end or in any risk management
policies since year end.

5

HEEBREEREMIA

5.1

EREEZRARAF

MBRREE

AEBEEBRYZ BT
Rk :mEERR(BREE
KRk BeRERAT
ENERER)  EERR
ErngEsRR -

FERA4R A R EI 75 & BT
TeEEFEVBHREAME
B BT B S LR IR A R
AR FERIE - WEER
REBR-_ZT_FE+=
A=+—BMNFELREH
B —HFBE -

BFE&ERR RARERE
PR L B IR R
BAEMED -

—E - AER R 21



Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

5 FINANCIAL RISK MANAGEMENT 5 HEEBEEREMIA

AND FINANCIAL INSTRUMENTS (%)

(Continued)

5.2  Fair value estimation 52 AFEMLE

(i) Fair value hierarchy (i) RFEER

This section explains the 7K & ) it TE A B
judgements and estimates BHRENEATFE
made in determining the fair BRAKTEZ SR
values of the financial TEHRAFERA
instruments that are EHIET R k5t B
recognised and measured at BHETRAFEAN
fair value in the financial PN ¢ oI
statements. To provide an BEREZ A5H
indication about the reliability BIR g R G H
of the inputs used in EMIAS A=A
determining fair value, the B SEHR2H
Group has classified its BN N R AR ©

financial instruments into the
three levels prescribed under
the accounting standards. An
explanation of each level
follows underneath the table.
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

5 FINANCIAL RISK MANAGEMENT 5 HHEEBEEREMIA

AND FINANCIAL INSTRUMENTS (#&)
(Continued)
5.2  Fair value estimation (Continued) 52 AR EMGE(E)
(i) Fair value hierarchy (i) RFEERE)
(Continued)
As at As at
30 June 31 December
2025 2024

R-E-R5F R-T-WF
~AAZ+tHE +=ZA=+-H

(Unaudited) (Audited)
(REER) (&%)
HK$'000 HK$'000
TAR FET
Assets — Level 1 EE - RAN
Financial assets at FVPL 12 A FEFI 8
BaixPREZ
— Listed equity securiies — IR & % 9,558 9,881
Financial assets at FVOCl {2 A FEFISREE
PEBARTER
JEREE
— Listed equity securities — IR & % 11,051 3,114
20,609 12,995
The fair value of all listed FIBERARER 2D
equity securities is based on FEHREERE
their current bid prices in an BmEHRZEE
active market. AEBEFE -

ELEBERERAR —FE-AFHHRE

23



Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

24

FINANCIAL RISK MANAGEMENT 5 HEEBEEREMIA

AND FINANCIAL INSTRUMENTS (&)

(Continued)

5.2  Fair value estimation (Continued) 52 AFEMGEF (E)

(i) Fair value hierarchy (i) AFEER (&)

(Continued)
There were no transfers A& 2%k
between level 1, 2 and 3 3z MW EmEITE
during the period. % o
Level 1:  The fair value of financial instruments traded in active markets

AR

Level 2:

A2

Level 3:

A3

(such as publicly traded derivatives and equity securities) is
based on quoted market prices at the end of the reporting
period.

NERTHLESNERTA(WAREENTEATARKRAE
FIMAFEDERRERROTISRE -

The fair value of financial instruments that are not traded in an
active market (for example, over-the-counter derivatives) is
determined using valuation techniques which maximise the use
of observable market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair value
an instrument are observable, the instrument is included in level
2

WHNEFBMBEENESRIAMWMSIMIETE)HLQT
ERAGERNEE  ZEHERNEENRUBERERZ
MIZEEME D REERNSEMGR - Wt ETARFEM
FEBEAZ2EAR/AERESZE8E AR TAIARS
2o

Inputs for the asset or liability that are not based on observable
market data (unobservable inputs). This is the case for unlisted
equity interests.

BENBEWHREABRES 2 MSEE (T BRRE
B2 EH228 - FETREAEZBRUBER
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

5 FINANCIAL RISK MANAGEMENT
AND FINANCIAL INSTRUMENTS
(Continued)

5.2

Fair value estimation (Continued)

@)

(i)

Fair value hierarchy
(Continued)

The carrying amounts of the
Group’s financial instruments
carried at cost or amortised
cost approximate their fair
values as at the reporting date
since either the instrument are
with short maturities or the
interest rate is close to the
current market rate.

Valuation techniques used
to determine fair values

The Group use discounted
cash flow analysis to value
cash management products
and fair value of all listed
equity securities is based on
their current bid prices in an
active market.

5

HEEBREEREMIA
()

5.2

EHEBEERERAF

NP EAMEE (F)

() RFEERGE

AR B 2 PR AR B B
HRATIRZ 28/
TARHEH BN
FEEEARNTE
HE BERZITA
B IR 088 BX A R
B0 E AW A

% o

(i) EBERFEFAN
Y-V

AEEEAIHRER
EREDTHERS
EREMETMHE
B BMA LT
AEZH R FES
ERNEAEERRTS
EMERREME

F o

—E - AER R 25



Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

5 FINANCIAL RISK MANAGEMENT 5 HEEREERE®MIA
AND FINANCIAL INSTRUMENTS (#&)
(Continued)
5.3 Fair value of financial assets and 53 REBERAFTENESRE
liabilities measured at amortised EREENAFE
cost

UNTEMmEERBBENR

The fair value of the following financial

assets and liabilities approximate their FEAHEEDEMRS :

carrying amounts:

o Trade and other receivables . EWE ZERRRE

(including promissory note) fib, FE U 3 TE (B 3E

L ER)

D Cash and cash equivalents . RekBReEEE
H

o Pledged bank deposits . B IRITFER

o Trade and other payables . ERE SRR EE
fth, FE 1< 3K I8

o Bank borrowings . RITIEE

6  SEGMENT INFORMATION 6 oWER

The chief operating decision-maker has
been identified as the executive directors.
The executive directors review the Group’s
internal reporting in order to assess
performance and allocate resources.
Management has determined the operating
segments based on these reports.
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Notes to the Condensed Consolidated Interim Financial Information

B %5 & FL I &

SEGMENT INFORMATION
(Continued)

The executive directors assess the
performance of the operating segments
based on profit before income tax, which is
consistent with that in the financial
statements. Other information, as noted
below, is also provided to the executive
directors. The executive directors consider
the Group has three reportable segments:
(1) manufacturing and sale of garments on
an original equipment manufacturer basis
(*OEM”); (2) manufacturing and retailing of
branded fashion apparel (“Retail”); and (3)
property investment in the Mainland China
(“Property investment”).

Total segment assets exclude certain
investment properties located in Hong Kong,
corporate assets and investments measured
at financial assets at FVPL and financial
assets at FVOCI, all of which are managed
on a central basis.

Turnover represents sale of goods and
rental income. Sales between segments are
carried out based on agreed terms similar to
terms offered to third parties. The revenue
from external parties reported to the
executive directors is measured in a manner
consistent with that in the condensed
consolidated statement of comprehensive
income.

7 HE R (F)

WITEFRREAMBHRERATH
B TS 15 BT A FF A 2 B 0 B0
RBE - HMER (TPt ) 7n
ERETHTESE -HTEER
RAEBEE=AAREN DA
MiZREBFHRE (RBRERED
ERBENFHERK  QBER
TEMERETEE]D: RO
TEAMENYERE(DER
‘D -

DHEERETBERZBEHL
EREFENETUREBNRE
ME  CEXEEURERTET
REBESEXRTREENESREER
BRAFEIIREEMEEEAR
TRENSBREERE -

EEBEHEERIESEA -
DRbZ B E D ENERHET

=7 RSB LA 15 5E IR 0E
7 2WMTHITEENIEII
ARt ENTATEERES 2
EU R BB
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 DIWBERAE)
(Continued)
(Unaudited)
(REER)
Property
OEM Retail investment Total
RREHRE L 3 NERE @t
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR
Six months ended HZ-3-1F%
30 June 2025 ~A=TH
LEREA
Total revenue O 676,807 351,767 71,163 1,099,737
Inter-segment revenue kR L ON (199,208) - (1,522) (200,730)

Revenue (from external KACRBABEF)
customers) 477,599 351,767 69,641 899,007

Timing of revenue recognition 4 A B 72 89 5 )

At apoint in time R—(ER e 477,599 351,767 = 829,366
Over time R—BERER - - 69,641 69,641
477,599 351,767 69,641 899,007

Segment (loss)/profit before B} Fi 58 412 &
income tax (B8) /%R (25,548) (64,307) 37,309 (52,546)

Fair value losses on investment 1 & 1M A FE

properties (Note 7) BB (M) (5,070) (53) (3,419) (8,542)
Amortisation and depreciation  # 3§ 2 47 £ ( :16)

(Note 16) (27,607) (12,881) (7,362) (47,850)
Finance income (Note 17) L ONCiEaN) 206 66 7 279
Finance costs (Note 17) BEKA(M17) (12,850) (7,366) @ (20,218)
Share of results of investments 915 & f 25 %

accounted for using the ARRRERE

equity method (Note 8) (Kizx8) (110) - - (110)
Income tax (expense)/oredit  FTEH (B %) /K%

(Note 18) (HizE18) (5,838) 2,822 (2,810) (5,826)
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 DWERE)
(Continued)
(Unaudited)
(REER)
Property
OEM Retail investment Total
RRERE B nERE B
HK$'000 HK$'000 HK$'000 HK$'000
FET TET FET TET
Six months ended HEZ-B-ME
30 June 2024 ~A=TH
LEREA
Total revenue EELON 511,901 288,766 28,488 829,155
Inter-segment revenue kR L ON (87,401) - (1,814) (39,215)

Revenue (from external KACRBABEF)
customers) 474,500 288,766 26,674 789,940

Timing of revenue recognition 4 A B 72 89 5 )

At a point in time P — (B 474,500 288,766 - 763,266
Over time R—BREER - - 26,674 26,674
474,500 288,766 26,674 789,940

Segment loss before BRET GRS HER
income tax (83,261) (74,681) 26,989) 184,931)

Fair value losses on investment 1 & 1M A FE

properties (Note 7) BB (M) (7,500) - (48,822) (56,322)
Amortisation and depreciation  # 3§ 2 47 £ ( :16)

(Note 16) (21,683 (17,251) (10,059) (48,993)
Finance income (Note 17) L ONCiEaN) 897 44 34 975
Finance costs (Note 17) BEKA(M17) (4,600) (5,487 - (10,087)
Share of results of investments 915 & f 25 %

accounted for using the ARRRERE

equity method (Note 8) (Wi k8) (91) - - (91)
Income tax credit (Note 18) /5B % (Mi:18) 34,899 975 11,190 47,064
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 DIWBERAE)
(Continued)
(Unaudited)
(REER)
Property
OEM Retail investment Total
RREHRE £ NERE @t
HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR
As at 30 June 2025 RZB-Z1F
~A=TH
Total segment assets ATREELE 2,095,246 749,993 485,668 3,330,907

Total segment assets include: A # & EAERTTE
Investments accounted for 1 i # 5 )E ABR A

using the equity method BE& 114 - - 114
Additions o non-current REFFDEE

assets (other than financial (£ B T A RIEIE

instruments and deferred FERHEERM

income tax assets) 36,809 12,821 27 49,657
Tax recoverable AR EHIE 23,811 1,510 768 26,089
Deferred income tax assets/  ERLFTFHEE/

(labilities) (8) 16,610 7,447 (2,305) 21,752
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Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

6  SEGMENT INFORMATION 6 oEERE)
(Continued)
(Audited)
(&%)
Property

OEM Retail investment Total
RRERE TE MERE #it
HK$'000 HK$'000 HK$'000 HK$'000
TET FHT TET FHT

Asat31December2024 R-ZE-N%E

Total segment assets AHEEAE 2,028,102 752,208 468,863 3,249,173

Total segment assets include:  H# & EAE R
Investments accounted for £ A 3 7 \ R A

using the equity method %E 224 - - 224
Additions to non-current REFTRYEE

assets (other than financial (£ BT A RERL

instruments and deferred G AERIN

income tax assets) 226,190 90,714 36 316,940
Tax recoverable ARERE 25,859 2,544 - 28,403
Deferred income tax assets ~ EEFSHEE 14,394 2,146 - 16,540
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 oEMBERGE)
(Continued)
A reconciliation of reportable segments’ loss HE DA TS TR E R
before income tax to total loss before |§$ TSR E B A FE e ¥ BE 0
income tax is provided as follows: T

Six months ended 30 June
BEAXA=t+HLXMEA

2025 2024
—E-RHEF —ZE-NF
(Unaudited) (Unaudited)
(RE&EZ) (RisEZ)
HK$’000 HK$’'000
FTHERT FHET
Total segment loss MR FT 18 B AT 2 &P
before income tax EBEAE (52,546) (184,931)
Net fair value (losses)/ BEAFEYERE
gains of financial assets B &k FEE 2
at FVPL CRMEEZRF
B (BB s
FEE (617) 1,339
Corporate overhead TrELTER (5,451) (5,952)
Loss before income tax B4 A 2@ W
per condensed KEPIBRFTEH
consolidated RIS 18
statement of
comprehensive
income (58,614) (189,544)
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 IWBEHGE
(Continued)
A reconciliation of reportable segments’ ARED T EEHEELERN
assets to total assets is provided as follows: WEENT :
As at As at
30 June 31 December
2025 2024

R-ZB-FHEF it
ANAH=+H +=-—A=+—8

(Unaudited) (Audited)
(R EZ) (&%)
HK$’000 HK$’'000
FHET FHET
Total segment assets S 2EELE 3,330,907 3,249,173
Financial assets at FVPL 1% 2 (A R £
BakPRIELZ
TRUEE 9,558 9,881
Financial assets at FVOCI % 2~ (&I Bk £
Efh 2 EIEA
KPREEZ®H
BE 11,051 3,114
Corporate assets TEEE 21,898 22,779
Total assets per BHREFEEESR
condensed RFSIEEHRE
consolidated
balance sheet 3,373,414 3,284,947

ELEBERERAR —FE-AFHHRE
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

6  SEGMENT INFORMATION 6 oEMBERGE)
(Continued)
The Company is domiciled in the Cayman RATARESEETMK - &~
Islands. The results of the Group’s revenue EERBMNRATHEBINEE
from external customers located in the PUWAREZENT :

following geographical areas are as follows:

Six months ended 30 June
BEAXA=t+HLXMEA

2025 2024
—E-RHEF —E-NmF
(Unaudited) (Unaudited)
(REEZ) (REgER)
HK$’000 HK$’000
THET T
Mainland China B A b, 625,381 574,861
North America SISyl 191,688 135,724
European Union [Eg: 4] 54,506 50,161
Hong Kong B 26,162 22,326
Other countries EmBER 1,270 6,868
899,007 789,940
For the six months ended 30 June 2025 and HE-_S—AHAER -FT PUEX
2024, there is no customer individually A=+HIEN@EA  TEREE
accounted for more than 10% of the BEANEB MBI A Z10%LA E o

Group’s total revenue.
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AR S H BB E R M

Notes to the Condensed Consolidated Interim Financial Information

CAPITAL EXPENDITURE 7 EXMEX
Intangible Investment  Property, plant
assets properties  and equipment
¥ BE
ENEE REWE &S
HK$°000 HK$’000 HK$'000
TER TER TER
For the six months ended BE-Z-nfF
30 June 2025 AAZ+RLEAEA
Opening net book amount at R-ZZE-81%—F—A
1 January 2025 HEHNERFE 2,644 1,062,513 729,364
Exchange differences EXES 672 16,006 9,604
Fair value losses (Note 15) NTEEE (M) - (8,542) -
Additions RE = 57,168 39,024
Disposals & - - (18,366)
Amortisation/depreciation (Note 16) % § /4 & (fff 16) (601) - (35,528)
Closing net book amount at RZZZHF
30 June 2025 ~NAZTEM
BARREEE 2,715 1,127,145 724,098
For the six months ended BE-Z-m%§
30 June 2024 AA=tALXEA
Opening net book amount at RZZEZWE—A—H
1 January 2024 B E R E 4,005 854,848 841,019
Exchange differences ERz® (14) (5,648) (6,096)
Fair value losses (Note 15) NTEEE(ME5) - (56,322) -
Additions RE - - 189,078
Disposals & (59) - (6,660)
Classified as held for sale (Note ()~ 748 A#H{EH & (M3E() - - (4,271)
Amortisation/depreciation (Note 16)  # § /4 % (Bff #£16) (617) - (34,862)
Closing net book amount at RZEZWF
30 June 2024 ~NA=Z1EH
BARREEE 3,315 792,878 978,208

EHEBEERERAF

—E - ATFHHRE
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

7 CAPITAL EXPENDITURE 7 EABMX (&)
(Continued)
Note: M 5E -

(i) A subsidiary of the Group entered into an
agreement with local government to sell a
parcel of land and building. The
transaction was completed during the six
months ended 30 June 2025.

8 INVESTMENTS ACCOUNTED FOR 8
USING THE EQUITY METHOD

Movements of investments accounted for
using the equity method are as follows:

(i) AEE—-RHERFEE
BRI — ek AR E
—ELHREF -BE-F
—HERNRA=THIERA
A #X5B5%MK

ERAEREARNRE

FEREREARNRENZB T
T

As at As at
30 June 31 December
2025 2024
R=Z=-HF R-ZZT_MEF
ARA=tH +ZA=+—H
(Unaudited) (Audited)
(REEZ) (e E=Z)
HK$’000 HK$'000
FHET FAET
At 1 January w—A—H 224 9,053
Share of loss, net SIL BB EER (110) (110)
Impairment A = (8,657)
Exchange differences [ § =% = (62)
114 224

36
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

9

LEASES

Amounts recognised in the condensed

9 ME

RERGREERBERERNS

consolidated balance sheet: LERE
As at As at
30 June 31 December
2025 2024
R=ZZB=-HF P St S
ANA=+H +=ZA=+—H
(Unaudited) (Audited)
(RE&EZ) (fEEZ)
HK$’000 HK$’'000
FET FA&TT
Right-of-use assets EREEE
Leasehold land and HE+mE+
land use rights Ho {5 A 106,847 109,181
Properties L7/ 36,595 38,215
Office equipment WA 166 202
143,608 147,618
Lease liabilities HEBE
— Current portion — BIERER 21,173 26,646
— Non-current — JEENEREL >
portion 25,807 27,764
46,980 54,410
EREEEREBRAR —TE-AFFHRE



Notes to the Condensed Consolidated Interim Financial Information

AR S T 8B 55 &R M A

9  LEASES (Continued) 9 MHEWE
Amounts recognised in the condensed RERGEEERERERNS
consolidated statements of comprehensive B
income:

Six months ended 30 June

BEANA=THILAXEA

2025 2024
—E-REF —E_MF
(Unaudited) (Unaudited)
(RE&EZ) (REFEXR)
HK$’000 HK$’'000
FTHERT FHEIT
Depreciation charge of ~ {£ FAEEEF &
right-of-use assets B

Leasehold land and HE Lt K1t
land use rights (=R 2,227 698
Properties L7/ 9,439 12,761
Office equipment NS 55 55
11,721 13,514
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

10 TRADE AND OTHER RECEIVABLES 10 FEWE 5ERRH i E KX

1B
As at As at
30 June 31 December
2025 2024

R-ZBE-HEF RZEZMF
AA=t+R +=ZA=+—H

(Unaudited) (Audited)
(REER) (fEEZ)
HK$’000 HK$’000
FTHERT FE T
Trade and bill receivables & UK & 5 Bk 3 &
(Note (i) K EE
(M 5EG)) 378,661 360,919
Less: Loss allowance W R (109,712) (84,958)
Trade and bill FEWE 5 IR 3 2 g
receivables, net WEEFE 268,949 275,961
Prepayments TE R IE 111,986 57,441
Deposits and other & & H 8 R
receivables, net BEpEE ] 115,388 115,989
227,374 173,430
496,323 449,391
Details of amounts due from related parties FEE i RS 5 IR B A8 B R B
are disclosed in Note 22. 22 °
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Notes to the Condensed Consolidated Interim Financial Information

AR S H BB E R M

10 TRADE AND OTHER RECEIVABLES 10 EWESZEIFIRHEMERR

(Continued) 18 (48)
Notes: B 5
(i) Trade and bill receivables (i) EWRESERRREKZRE
The ageing analysis of gross trade and bill FEW B 5 R % e E R AA
receivables based on invoice date is as HREZAHMZERERI TN
follows: Bk
As at As at
30 June 31 December
2025 2024
R=-ZBZ-HF RoT-MEF
ANA=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (f& &%)
HK$’000 HK$'000
FERT FET
0 to 60 days 0Z60H 180,814 216,877
61 to 120 days 61£120H 55,223 46,419
121 to 180 days 121£180H 16,965 31,654
Over 180 days HiE180H 125,659 65,969
378,661 360,919
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AR S H BB E R M

11 SHARE CAPITAL 11 B
Number of
shares Total
BOHE st
(in °000) HK$°000
(F ) FET
Ordinary shares of HREE010E T
HK$0.10 each EoR=R e
Authorised: VETE ¢
At 30 June 2025 and RZEZRF
31 December 2024 NA=ZTER
TE N4
+=-—A=+—H 10,000,000 1,000,000

Issued and fully paid: BEITRETE:
At 30 June 2025 and RZE-_RF

31 December 2024 NAZTHEK
—E_mEF
+=-—A=+—H 2,099,818 209,982
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AR S H BB E R M

12

42

TRADE AND OTHER PAYABLES 12 ENEZRIRHEMENR
H
As at As at
30 June 31 December
2025 2024
R-ZZBZRF e 11 K
ANA=+H +=ZA=+—H
(Unaudited) (Audited)
(R EZ) (&%)
HK$’000 HK$’'000
FHET FHET
Trade and bill payables  ESE SRR K&
FE R 398,384 387,934
Accrued employee Bt E BB AIRX
benefit expenses 30,381 31,650
Customer deposits BE&R® 77,980 64,949
VAT and other tax BT N2 H At AT
payables FiI1g 16,907 19,457
Accrued operating ErtEERX
expenses 25,065 52,458
Other payables E i JE T 5RIE 128,547 188,061
677,264 744,509
Details of amounts due to related parties are FE A BAES 75 SR IE R FE IS 1 FR A B
disclosed in Note 22. 522 °
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AR S T 8B 55 &R M A

12 TRADE AND OTHER PAYABLES 12 BEHESERREMEMNK

(Continued) 15 (&)

0] The ageing analysis of trade and bill 0] ERNEZERRENZERR
payables based on invoice date is as BREHZERESNOT
follows:

As at As at

30 June 31 December

2025 2024

R=ZZ-RF R-ZT_WF

AA=tH +=ZA=+—H

(Unaudited) (Audited)

(REER) (f& &%)

HK$°000 HK$’000

FHERT FET

0to 30 days 0%30H 222,187 242,760
31 1o 60 days 31£60H 17,968 25,402
61 10 90 days 61290H 45,243 87,469
Over 90 days #23890R 112,986 32,303
398,384 387,934
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AR S H BB E R M

13 BANK BORROWINGS 13 HRITEE
As at As at
30 June 31 December
2025 2024

R-Z_-FHF it
ANA=tH +-A=+-—H

(Unaudited) (Audited)
(REER) (K& =z)
HK$’000 HK$’000
FHT FHET
Current Bl HR
— bank borrowings, —RITEE
secured BHEMA 364,056 305,938
— bank borrowings, —RITEE
unsecured 4 1 197,862 107,771
561,918 413,709
Non-current 3E B HA
— bank borrowings, —RITEE
secured B 193,602 164,258
— bank borrowings, —RITEE
unsecured e — 21,539
193,602 185,797
755,520 599,506
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AR S H BB E R M

13 BANK BORROWINGS (Continued) 13 HRITEEGE)

BEDHWT

Borrowings are analysed as follows:

Six months ended 30 June

BEANA=THILAXEA

2025 2024

—E-_FHEFE T -NF

(Unaudited) (Unaudited)

(REER) (REFEXR)

HK$’000 HK$'000

FHET FAET

At 1 January Hn—HA—H 599,506 383,257

New borrowings FigEE 274,880 290,200

Repayments of BEEE

borrowings (127,496) (121,609)
Currency translation EMBmEETE

differences 8,630 (1,484)

At 30 June ANAZ=Z+H 755,520 550,364
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SRR 4R & 1 HA

13

14

46

BANK BORROWINGS (Continued)

The current ratio of the Group as of 30 June
2025 is lower than the covenanted current
ratio set forth in a loan facility letter under
which the amount of the Group’s
outstanding borrowing was HK$63,194,000
(2024: HK$71,709,000). Accordingly,
borrowings of HK$63,194,000 were
classified as current liabilities as at 30 June
2025 (2024: HK$71,709,000). The lender is
aware of the situation and has not
requested any early repayment all or part of
the outstanding borrowing. Nor has the
lender informed the Group that the
Company is in default on such amount of the
outstanding borrowing. The Directors
confirm that the Group is seeking a waiver
from the lender on the low current ratio
which would be retroactively applied
throughout the period.

OTHER INCOME

B 7% B R A

13

14

RITEE (F)

HE_FT-_RAFA=1+H ' &K
%l%iﬁéﬂtﬂﬁ#%%ﬁﬂéu
HF(REBEREETHREE]
X 4 %8 /63,194,000 7T (=
:mi:nmwm%ﬁ»%ﬁ
WA REL R - Filt - RZF
—HENA=18 63,194,000
%Emamwﬂﬁ%mgﬁﬁ
(= & = @ & :71,709,000/5
) cERAMEBAEMAER B
WRBRREEEERDHIBO K
EEER - BERATL R BN
SEARRARHERBESIERNARE
BER -BEEHR AKEIEHE
SREFAUERBLENEH
%0 W HS E B W R (A
fA °

HA A

Six months ended 30 June
BEAA=t+HLXEA

2025 2024

—E-HE ZT U

(Unaudited) (Unaudited)

(REEZ) (REFEX)

HK$’000 HK$’'000

FTHERT FAET

Rental income el A 20,494 6,144
Government grants BT 7 Bh & 60,318 1,920
Others Hi 1,264 1,225
82,076 9,289
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AR S H BB E R M

15 OTHER (LOSSES)/GAINS, NET 15 Hi(F8), WEFE

Six months ended 30 June

BEANAZ=ZTHLEAEA

2025 2024
—E-HE —E_NFE
(Unaudited) (Unaudited)
(RBEX) (REER)
HK$’000 HK$’000
FHE T FHET

Net exchange (losses)/ &3 (E518) Wz

gains ekl (1,221) 2,155
Net fair value (losses)/ AT EYIRE

gains of financial assets BIXEFEEZ

at FVPL TREEZ
ANFE(EE)
W25 ¥ 58 (617) 1,339
Modification of lease BEREEED
contract (13) 4
Fair value losses on KEWMENRTE
investment properties BB (8,542) (56,322)
Loss on disposals of HEME  BE K
property, plant and RENER
equipment (2,375) (2,334)
Others EAh 460 200

(12,308) (54,958)
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AR S H BB E R M

16 EXPENSES BY NATURE 16 RHEEIEZHX

Six months ended 30 June

BEANA=THILAXEA

2025 2024
—E-REF —E_MF
(Unaudited) (Unaudited)
(RE&EZ) (REFEXR)
HK$’000 HK$’'000
FTHERT FAET
Employee benefit EE®AFAZ
expenses 167,533 172,309
Cost of inventory sales 17 & 4% 5k /& 581,047 513,215
Commission and He kB@ERXZ
related expenses 43,615 52,909
Amortisation and B RITE
depreciation 47,850 48,993
Provision for impairment 1 & il (& # 5
for inventories 7,565 16,423
Transportation and BERMRAX
logistics expenses 29,077 10,828
Short-term lease rental in - #1% ~ i = & 3%
respect of property, ZEHMEERS
plant and equipment 5,138 4,819
Impairment of property,  #13 ~ = M &R
plant and equipment BB = 978
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AR S H BB E R M

17 FINANCE COSTS, NET 17 ®BERAKFHE

Six months ended 30 June

BEANAZ=ZTHLEAEA

2025 2024
—ZE-EEF —TME
(Unaudited) (Unaudited)
(REER) (REEFEZ)
HK$’000 HK$’000
FHET FHET
Finance income — RERA — F B
interest income on WAKE
— bank deposits — RITFER 279 975
e 219 . 975 .
Finance costs b & B AN
— interest expense on — RITERFIE
bank borrowings 2 (19,310) (11,433)
— interest expense on —HEAENE
lease liabilities L3 (1,047) (1,212)
(20,357) (12,645)
— amount capitalised —BER & 139 2,558
e 20208) (10,087)
Finance costs, net B KA EER (19,939) 9,112)
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AR S H BB E R M

18 INCOME TAX EXPENSE/(CREDIT) 18 FiEHEX (ER)

Six months ended 30 June

BEANA=THILAXEA

2025 2024
—E-FHEFE T -NF
(Unaudited) (Unaudited)
(RE&EZ) (REFEXR)
HK$’000 HK$’'000
FTHERT FAET
Current income tax BV ER P 15 B¢
— Hong Kong — BHEMNER
profits tax 2,873 3,121
— PRC enterprise — R
income tax gt 1,469 (73,705)
— Withholding tax — B 1,639 —
Deferred income tax EEFEH (155) 23,520
5,826 (47,064)
Hong Kong profits tax has been provided for B - SR ETER TSR T B
at the rate of 8.25% on the estimated 2,000,000 T i & + & & F18
assessable profit up to HK$2,000,000 and T DA TR 8.25% 1 (B 5 - Bt
16.5% on any part of estimated assessable i &1 FE 2R B4 % 7 8 #82,000,000
profit over HK$2,000,000 during the period BILA EMERBOME - U
(2024: Same). E165%E L B E(Z T =0
F:HER) -
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AR S H BB E R M

18

19

INCOME TAX EXPENSE/(CREDIT)
(Continued)

The PRC enterprise income tax is calculated
based on the statutory profits of subsidiaries
incorporated in the PRC in accordance with
the PRC tax laws and regulations. The
standard PRC enterprise income tax rate is
25% (2024: 25%) during the period. Certain
of the Group’s subsidiaries enjoy the
preferential income tax treatment for Small
and Micro Enterprise with the income tax
rate of 20% and are eligible to have their tax
calculated based on 12.5% or 25% of their
taxable income.

LOSS PER SHARE

The calculation of basic loss per share is
based on the Group’s loss attributable to
equity holders of the Company of
approximately HK$85,080,000 (2024:
HK$141,189,000) and weighted average
number of ordinary shares in issue during
the period of approximately 2,099,818,000
(2024: 2,099,818,000).

Diluted loss per share is calculated by
adjusting the weighted average number of
shares outstanding to assume conversion of
all dilutive potential shares. During the six
months ended 30 June 2025 and 2024,
there were no dilutive potential ordinary
shares under the share option scheme as
there are no outstanding options during the
six months ended 30 June 2025 and 2024.

EHEBEERERAF

18

19

FEBMAX(ER)(H)

PESEMSHEREREZE
0B S HY B8 A RlR A B BLE K
ERFTEREE R A E o 4
NIZEHFBRCEMSHRRER
25% (ZF ZO4F : 25% ) - N &
ENETHBRARZZ/MIbE
MEEAMEREE  IEHRHE
A20% + WE AR REERBU
AHI12.5%8k25% 5 B FiIA o

BRER

BREREETREAR R RE
BEABGBAESEEBRY
85,080,000/ Jt (= & = I4 & :
141,189,000/% 7t.) & BRI B 817
TRk oz Mg F Y BY
2,099,818,000/% (= & = /Y £ :
2,099,818,0000%) 5T & -

BREEEENBREMEELR
SERRMD % BIBEITEINR
Mz METFHEELHFESH -
HE_ZT-_RAFRER-_ZFT-NEX
A=t+BIEAMRN - B
EETHESEEELAR &
AREBEE_Z_RAFR-ZT_N
FRAZTHIENEAR AR EM
RAITEE B BB AR i -
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AR S H BB E R M

20 DIVIDEND 20
The Directors did not recommend the
payment of an interim dividend for the six
months ended 30 June 2025 and 2024.

21 COMMITMENTS 21

(a) Capital commitment

At 30 June 2025, the Group had the
following capital commitments:

B’ E
EETREMNBE-_T-_HER
—E-_NFEXNA=ZTHLESREA
AT AR B -

AiE

(a) EXREE

RZE-_RAFEXA=T
A AEEE T E A%

=
As at As at
30 June 31 December
2025 2024

R-ZT_-FHF it

AA=+HB +Z-AR=+—H

(Unaudited) (Audited)
(R &%) (&%)
HK$’000 HK$’'000
FERT FHET
Contracted but not & 57 4918 7 %
provided for: 1
— Property, plant —
and = &
equipment & 8,936 25,955

(b) Operating lease commitments as
lessor

The Group leases offices, dormitories
and plant under non-cancellable
operating lease agreements. The
leases have varying terms between 1
and 5 years, escalation claims and
renewal rights.
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AR S H BB E R M

21 COMMITMENTS (Continued) 21 AEE(E
(b) Operating lease commitments as (b) R&EHEEHRE-—EHE
lessor (Continued) A (E)
At 30 June 2025, the Group had total R-ZZE-_RAFRA=ZT
future minimum lease payments H AEBRBERATE
receivables under non-cancellable BRZIER 2 Al R Hac &
operating leases falling due as 2 R AR FE WA E A
follows: HEFEAT -
As at As at
30 June 31 December
2025 2024
R=-ZTB-RHF R-T M
ANA=+H +=ZA=+—H
(Unaudited) (Audited)
(RE&E%) (fEEZ)
HK$’000 HK$’000
FTHERT FHET
— No later than — THEB1F
1 year 61,678 62,533
— Laterthan 1 year — fBB1FEET
and no later i im24F
than 2 years 43,051 53,334
— Laterthan 2 years — fBiB2FET
and no later R ERES
than 3 years 31,013 36,965
— Laterthan 3years — #B@3EER
and no later HE AL
than 4 years 27,909 33,534
— Laterthan 4 years — fBiBAFET
and no later A M55
than 5 years 16,101 27,713
— Laterthan 5 years — 5%F A E 30,658 36,778
210,410 250,857

EHEBEERERAF
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AR S T 8B 55 &R M A

21 COMMITMENTS (Continued) 21 E¥E(E)
(c)  Short-term lease commitment as (c) RTHESERE-1EARE
lessee A
The future aggregate minimum lease TRAIRHEEEET R
payments under non-cancellable REREEE P BV B RE
short-term leases not recognised in RTER B R R AT & 1T
the condensed consolidated interim FABFEMT

financial statements are as follows:

As at As at
30 June 31 December
2025 2024

R-ZT_-FHF it
ANA=tH +-A=+-—H

(Unaudited) (Audited)
(R &%) (&%)
HK$’000 HK$’'000
FERT FHET
Land and buildings £ & i&F
— No later than — THiB1F
1 year 70 25
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AR S H BB E R M

22

SIGNIFICANT RELATED PARTY
TRANSACTIONS

The Group is controlled by Longerview
Investments Limited (incorporated in the
British Virgin Islands), which owns 71% of
the Company’s shares. The remaining 29%
of the shares are widely held. The ultimate
parent of the Group is Longerview
Investments Limited (incorporated in the
British Virgin Islands).

The directors are of the view that the
following companies are related parties of
the Group:

Name

=1

22

EXBAERRS

R £ B A Longerview Investments
Limited (5 38 &8 iz 22 B¥ & 5t it A
SO PTES B ARFTI%
IR o BT 229% M AR
BE - AEEZHZEBRAR
Longerview Investments Limited

(RRER LS FEMKL) °

EEZRBRTIRAR/AEEZH
Iy

Relationship with the Group
BASEEZBE

Hangzhou Ranyue Clothing Company Limited
FINERREBR AR

China Ting Fashion Limited
ERRKERAT

The names of Hangzhou Ranyue Clothing
Company Limited referred to in the above
represents management’s best efforts at
translating the Chinese name of the
company as no English name has been
registered or available.

EHEBEERERAF

An associate

B 2 2 A

Ajoint venture
BERA

A AN B AR B PR X A If £
BRAAEEREXEE  ZD
RNAXERHNERES HBE
HAXAEME-

T RER R 55
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AR S H BB E R M

22 SIGNIFICANT RELATED PARTY 2 EAXBELIRS(E)
TRANSACTIONS (Continued)

(a) Transactions with related parties (a) HEBEHETZRS
In the opinion of the directors, the EERE TX2ZRST)
transactions below were conducted RBEREEXGKBEHR
in the ordinary and usual course of ET MEEXGZ2ERE
business and the pricing of these AR A S EEREE R
transactions has been determined HEERRHHEMETE -

based on mutual negotiation and
agreement between the Group and
the related parties.

Six months ended 30 June

BEANA=THILAXEA

2025 2024
—E-FHE T -NF
(Unaudited) (Unaudited)
(REEX) (REFEXR)
HK$’000 HK$’'000
FET FHEIT
Sales of garments to 7] — & B & 2 &)
an associate 8 65 B R 583 3,953
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AR S H BB E R M

22  SIGNIFICANT RELATED PARTY 22 EABEIRS ()
TRANSACTIONS (Continued)

(b)  Period/year-end balances with (b) HEEAZH FREH

related parties

As at As at
30 June 31 December
2025 2024

R-E-HEF RZEZMHF
~NA=+H +=-—A=+—H

(Unaudited) (Audited)
(REEX) (fEEZ)
HK$’000 HK$’000
FTHERT FHET
Receivable from FE U — I B
an associate UNCIE QL 15,627 23,214
15,627 23,214
Payables to FE AT — R
an associate NSIF ] 3,006 3,697
Payables to EN—2ES
a director MIA 1,307 2,939
4,313 6,636
All receivables and payables from/to FiA FEd B Bt 2 A 7
associate and joint venture are k& B RTKIAY BEER
unsecured, interest-free and W e BRERENRE
repayable on demand. B
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AR S H BB E R M

22 SIGNIFICANT RELATED PARTY 2 EAXBELIRS(E)
TRANSACTIONS (Continued)

(c) Key management compensation (c) ETEZEEEEZRM

Six months ended 30 June

BEANA=THILAXEA

2025 2024
—E-_FHE T -NF
(Unaudited) (Unaudited)
(REEZ) (REEER)
HK$’000 HK$'000
THET FHE T
Salaries and other FrekEMmEEH
short-term EERA
employee benefits 8,345 8,198
Post-employment BIKEF
benefits 56 72
8,401 8,270
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THEBEERNERARS

IBDO

B35 : +852 2218 8288
{#E : +852 2815 2239

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong

EFEBETHEFR1115R
k2518

www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF CHINA
TING GROUP HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited
liability)

INTRODUCTION

We have reviewed the interim financial information
set out on pages 4 to 58, which comprise the
condensed consolidated balance sheet of China
Ting Group Holdings Limited (the “Company”) and
its subsidiaries (together, the “Group”) as at
30 June 2025 and the related condensed
consolidated statement of comprehensive income,
condensed consolidated statement of changes in
equity and condensed consolidated statement of
cash flows for the six months period then ended,
and notes to the condensed consolidated interim
financial information, including material accounting
policy information (the “interim financial
information”). 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 Hong Kong
Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants
(“HKICPA"). The directors of the Company are

BDO Financial Reporting Advisory Limited
IEREMHRRARREERAR

HESEEERERARNESES

(REESHBHMK L ERA A

HE

Az ghEm (JA T BRI AM)) 2 &5
N FASE8A MR P BER - U
HUBENBRREREEZRERA
BAUATHBIERRD RENEB QA
ATHEBIESRENDR-_F_HEX
A=+tHANMREAEERBRAER
EZAIENEAPENEREERES
2ENEE  HREEEREHRM
HHEAREREX UEKBHRES
THPBERNNE EREZEgSR
BERAM ((RRFBER]) - BEBE
RHMARRAESZ EWRABRE -
MR BENRBN RS LATA
A | #2 BI & A B8 16 SCUA B 08 & RTHAD
re((EESHMLASDRMNESE
SRR B[P MUY B REI(E
BEERIE34R]) - ERRESEA
BERBERE G A EMFHER
Pz EPHUBEM - RANEE
EREHRMANEHNEZETRYBE
FHEH o RS ERREM W
EREBLTEGRR BT (ERRBE)

BDO Financial Reporting Advisory Limited, a Hong Kong limited company, is a member of BDO International Limited, a UK company limited by guarantee,

and forms part of the International BDO network of independent member firms.

IEREMBRREHREERATNASEERAR - BHREEERAEMRAFBDO International Limited#pz 8/A7F) » W48 ABDOEFE LA 8 ATIBARAI—E65) -
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Report on Review of Interim Financial Information

FHPBEERNERARS

responsible for the preparation and presentation of
this interim financial information in accordance with
HKAS 34. Our responsibility is to express a
conclusion on this interim financial information
based on our review. This 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” 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 are not prepared, in all material
respects, in accordance with HKAS 34.

T BRI Z MRS BIEE M B A o
BT ER A REOANTEEAEM
ATE ESREERAEL-

EHHE

HMCRBEEESIMASHEMOE
ABERMAERIE24105 [ EBHBIZ
BMATT R BEMNENETE
Bl-#MATHEMBENEREEIEAEA
BEMBME EHHABERENR
NERDITEMECENERF - FH
M EEERRIB(E B EERDET
EAWEERD WAL RMAATR
ERFIGAMTEESPAERERY
FEEREE - Bt AT EHRE
FER-

R

BRBEMOEFR  BALEERER
FH SHMBEETHUBEMNRE
EEEBANHBREETR S ERE34
SRR o
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FHPBEERNERARS

Emphasis of matter — Material uncertainty
related to going concern

Without qualifying our conclusion, we draw
attention to Note 2 to the condensed consolidated
interim financial information, which indicates that
the Group incurred a net loss of HK$64,440,000 for
the six months ended 30 June 2025 and as at
30 June 2025, the Group had net current liabilities
of HK$57,282,000. These conditions, along with
other matters set forth in note 2, indicate that a
material uncertainty exist that may cast significant
doubt about the Group’s ability to continue as a
going concern. Our conclusion is not modified in
respect of this matter.

OTHER MATTER

The comparative condensed consolidated
statement of comprehensive income, condensed
consolidated statement of changes in equity and
condensed consolidated statement of cash flows
for the six months ended 30 June 2024, and the
related notes were reviewed by another auditor
who expressed an unmodified conclusion on those
statements on 29 August 2024.

BDO Limited

Certified Public Accountants
Chan Wing Fai

Practising Certificate no. P05443

Hong Kong, 29 August 2025

EHEBEERERAF

BAEBE -EFEKERANEXRT
HE

ETMEHRBERNBERT  HME
BEAMASE T M B E M2
EPHE EEEREE-Z-_AF
NAZ+TBLEARBEARAEALAFER
64,440,000 BEZE=-ZZT-AF <
HE"'H’ %E"J/?/}\L@JE{%E’
57,282,000/ T © 7% 5 15 0 & I 522
FrE st B RAFLEE N THE

EE AT BEENBELERN

BB ORREM o B9 H0 4 i 30 S Bt Ut

FREREN -

Hti %8

BE-Z-_MFRA=+RHIXEAR

ML RERGE2EKER  BRK
ERARPHRNEAGSHEERNER

M&H%Wﬁﬂmﬁ%—%?%%%
B-ER-_Z-_mIENAZ-Z+LBEY
FZEMRBERERHE

e

BBV GEREEHAESERERAA

XD AT

BR ok 18

HE T ERIP05443

EA —E-_RAFNA=-TAIH
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Management Discussion and Analysis

EEENWRE DN

BUSINESS REVIEW

In the six months ended 30 June 2025 (the
"1H2025"), the apparel industry in China faced
a complex and challenging development
environment. Rising global trade risks, heightened
uncertainty in the tariff policies of the United States,
and tariff costs higher than that of the same period
caused material changes to and pressure on the
apparel exports. Insufficient effective demand in
the domestic market put increasing pressure on
corporate operations.

Faced with the challenging domestic and
international economic situation, the Group
implemented optimisation measures in three
aspects for the OEM/ODM business segment: (1)
optimising the cost structure: focusing resources
on core business needs by reducing the marketing,
administrative, and research and development
expenses for non-core businesses during the
1H2025; (2) optimising the supply chain: further
increasing the production capacity and improving
the production quality of overseas production bases
to mitigate the uncertainties brought about by trade
barriers and reduce production costs; (3) optimising
the market diversity: reducing the dependence on
the market of the United States, actively expanding
the market shares in traditional markets such as
the European Union, Japan, and the Association
of Southeast Asian Nations, and stepping up the
efforts on the exploration of emerging markets
in countries along the Belt and Road Initiative.
Through the combination of a series of prompt and
effective countermeasures, China Ting’s OEM/
ODM business remained generally stable in the
1H2025.
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In terms of domestic brand retail business, the
Group intensified its efforts to shape its brand
image and IP attribute in the 1H2025, and
launched a series of fashionable and innovative
apparel products to enhance its brand influence.
Simultaneous efforts online and offline with
multi-channel online presence significantly
increased the sales volume and unit prices of the
products. Meanwhile, it focused on key consumer
sectors such as outdoor sports and exerted efforts
precisely on functional apparel as a breakthrough to
significantly boost brand sales performance.

Although the industrial park leasing segment, as
impacted by the broader international political and
economic environment, faced significant pressure
in the first four months of 2025, with the situation
of the tariff negotiations between China and the
United States becoming increasingly clear and the
uplifting confidence of the entrepreneurs in China,
the leasing market was gradually recovering to the
normal level. Despite a decline this year, the leasing
prices remained generally stable, and the revenue
from leasing business recorded a year-on-year
increase.
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FINANCIAL REVIEW
Review of operations

During the 1H2025, the Group’s revenue amounted
to HK$899.0 million, representing an increase
of 13.8%, as compared to HK$789.9 million
during the six months ended 30 June 2024 (the
"1H2024"). The gross profit for the 1H2025 was
HK$162.8 million, representing an increase of
13.1%, as compared to HK$144.0 million for
the 1H2024, including a fair value losses on
investment properties amounting to HK$8.5 million.
The adjusted loss attributable to equity holders
of the Company was HK$55.9 million. The loss
attributable to equity holders of the Company was
HK$85.1 million. Loss per share was 4.05 HK cents
and net asset value per share attributable to equity
holders of the Company was HK$0.73.

OEM Business

During the 1H2025, the turnover derived from the
OEM business recorded an increase to HK$477.6
million from HK$474.5 million during the 1H2024.
Apparel in silk, cotton and synthetic fabrics
continues to be the major products of the Group,
which contributed HK$348.1 million (1H2024:
HK$299.9 million), representing 72.9% (1H2024:
63.2%) of the total turnover of the OEM business.

Customers from China and the United States
continued to be the Group’s principal market with
sales amounted to HK$413.8 million (1H2024:
HK$425.2 million), representing 86.6% (1H2024:
89.6%) of the total turnover of the OEM business.
Sales to Europe and other countries were HK$46.4
million (1H2024: HK$31.1 million) and HK$17.4
million (1H2024: HK$18.2 million), respectively.
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Fashion Retail Business

During the 1H2025, the retail sales increased to
HK$351.8 million from HK$288.8 million during
the 1H2024. FINITY and Sprayground are the
major brands of the Group, contributed HK$271.1
million to the retail business, representing a slightly
increase of 40.2%, as compared to HK$193.4
million during the 1H2024.

In terms of retail revenue analysis by sales channels,
sales from concessions amounted to HK$88.1
million (1H2024: HK$102.8 million), accounting
for 25.0% of total retail turnover. Sales from
free-standing stores, franchisees and e-commerce
amounted to HK$8.6 million (1H2024: HK$8.0
million), HK$56.7 million (1H2024: HK$52.4 million)
and HK$198.4 million (1H2024: HK$125.6 million),
respectively.

Property Investment Business

The Group has started the development of part
of the Group’s industrial complex into the China
Ting International Fashion Base (£ 5 [ B i i &
3 X ib) in 2019. The main purpose of the China
Ting International Fashion Base is to facilitate the
regional development, fashion expert localisation
and e-commerce development for the fashion
industry. All these provide significant contributions
to the fashion industry in Yu Hang District,
Hangzhou, while facilitating the development of the
Group’s diversified business models.

During the 1H2025, the revenue from the property
investment business amounted to HK$69.6 million,
representing an increase of 160.7%, as compared
to HK$26.7 million during the 1H2024.
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Liquidity and Financial Resources

During the 1H2025, the Group satisfied its
working capital needs primarily from its business
operations and external financial resources,
including long-term and short-term bank
borrowings, if the projected operating cash flow
may not be sufficient to meet the requirements of
the Group. As of 30 June 2025, the Group had
cash and cash equivalents of HK$195.7 million,
representing an increase of HK$55.2 million, as
compared to HK$140.5 million as of 31 December
2024. The Group’s total bank borrowings were
HK$755.5 million (31 December 2024: HK$599.5
million). The debt-to-equity ratio (total borrowings
as a percentage of total equity) was 48.1%
(31 December 2024: 38.1%). The increase in
the debt-to-equity ratio was primarily due to the
amount incurred for the China Ting Industrial Park,
which has been completed for leasing/occupation.
Additional information on the basis of preparation of
the financial statements set forth in note 2 to interim
condensed consolidated financial information of
the Group. The Directors consider that, after taking
into consideration the external banking facilities
currently available and expected to be renewed and
available and the internal financial resources of the
Group, the Group has sufficient financial resources
to support its working capital requirement for its
business activities and commitments.

Contingent Liabilities

The Group had no material contingent liabilities as
of 30 June 2025.
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BUSINESS OUTLOOK

In the second half of 2025, the global economy
will continue to be fraught with complexity
and uncertainty. Geopolitical conflicts, trade
protectionism and supply chain restructuring
continue to challenge the traditional manufacturing
industry, while adjustments in the domestic
consumption structure continue to dampen the
demand for non-essential consumer goods. Facing
such environment, the Group will adhere to the
principle of “seeking progress while maintaining
stability, and innovating to make changes”, and
take the three core strategies of global production
capacity deployment, digital retail transformation
and diversified industrial ecosystem, to proactively
address challenges and capture opportunities,
thereby promoting the high-quality and sustainable
development of the Group.

In terms of the OEM/ODM business, the Group
will accelerate the optimisation of the factory in
Cambodia by introducing intelligent and lean
production systems to improve production
efficiency and product quality, and establish a core
base for addressing trade barriers. The Group will
deepen the collaboration with strategic customers
in North America, Europe and the Regional
Comprehensive Economic Partnership regions,
focus on high-value-added orders, and strengthen
the research and development of functional fabrics
and intelligent wearables to establish differentiated
advantages.
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In terms of the domestic retail business, the Group
will deepen omni-channel integration and brand
upgrade, optimise offline experience with online
social e-commerce and live streaming commerce,
and leverage on big data to achieve precise
marketing and inventory optimisation. Moreover,
it will strengthen brand connotations through
cross-industry collaborations and community
operation, and promote the quick response for
small orders and an agile supply chain to improve
market response and operation efficiency.

In terms of the China Ting Industrial Park, the Group
implemented precise investment promotion by
focusing on introducing high-quality companies
from upstream and downstream of the apparel
industry chain to foster an industrial clustering effect
and enhance the synergy between core businesses.
Meanwhile, it was also actively promoting the
introduction of leading companies in emerging
industries such as biopharmaceuticals and chip
computility to explore a diversified development
path.

The Group calls on all employees to stay firmly
confident, maintain strategic focus, and steadily
advance all tasks with a global vision and innovative
spirit to ensure the completion of the annual targets
and create a future amid changes.

INTERIM DIVIDEND

The Board does not recommend the payment of
any interim dividend for the 1H2025.
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HUMAN RESOURCES

As of 30 June 2025, the Group employed a total
of 4,410 employees in the Mainland China, Hong
Kong, Cambodia, and the United States.

The Group recognises the importance of
good relationships with its employees and has
established an incentive bonus scheme for them,
in which the benefits are determined based on
the performance of the Group and individual
employees, reviewable every year. The Directors
believe that a comparative remuneration scheme,
a safe and comfortable workplace, and career
development opportunities are incentives for
employees to excel in their areas of responsibilities.

Pursuant to the applicable laws and regulations,
the Group has participated in relevant defined
contribution retirement schemes administered
by the Chinese government authorities for the
Group’s employees in the Mainland China. For
the Group’s employees in Hong Kong, all the
arrangements pursuant to the mandatory provident
fund requirements set forth under the Mandatory
Provident Fund Schemes Ordinance (Chapter 485
of the Laws of Hong Kong) are duly implemented.
The Group also paid and contributed the mandatory
provident fund for its employees in Cambodia.
There is no mandatory retirement scheme under
the applicable laws and regulations in the United
States and the states in which the Group has
business presence. The Group has not provided
any retirement scheme for its employees in the
United States.
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CAPITAL EXPENDITURE AND
COMMITMENTS

The Group exercised careful control over
capital expenditure. The Group incurred capital
expenditures of HK$39.0 million for the 1H2025
which was primarily used in the expansion of the
first phase of China Ting Industrial Park and the
leasehold improvement of the Group’s retail outlets
and factories. Capital commitments contracted for
but not incurred by the Group as of 30 June 2025
amounted to HK$8.9 million, which were mainly
related to the construction of the first phase of
China Ting Industrial Park.

SUBSEQUENT EVENTS

There were no material subsequent events
undertaken by the Group after 30 June 2025 and
up to date of this report.

CAPITAL STRUCTURE

During the 1H2025, there has been no change in
the capital structure of the Company. The capital of
the Company comprises only ordinary shares.
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TREASURY POLICIES AND EXPOSURE
TO FLUCTUATION IN FOREIGN
EXCHANGE RATES

The Company uses Hong Kong dollars (‘“HK$”) as
its functional currency and the Group’s presentation
currency. Since HK$ was pegged against United
Sates dollars (“USD”), the Directors consider the
Group’s foreign currency exchange exposure
arising from USD transactions to be minimal during
the 1H2025.

The sales and purchase of raw materials of
the Group are mainly denominated in USD
and Renminbi (“RMB”). During the 1H2025,
approximately 32.5% and 67.5% of revenue were
denominated in USD and RMB, respectively, and
approximately 8.3% and 91.7% of purchase of raw
materials were denominated in USD and RMB,
respectively.

As of 30 June 2025, approximately 30.6%, 67.2%
and 2.2% of cash and cash equivalents and
pledged bank deposits were denominated in USD,
RMB and HKS$, respectively, and approximately
16.5% and 83.5% of bank borrowings were
denominated in HK$ and RMB, respectively.

Regarding the trade disputes between China and
the United States, it is expected that on-going
currency fluctuation of RMB against USD is
unavoidable. To minimise the impact, the Group will
monitor the foreign currency risk closely to ensure
the net exposure is at an acceptable level. The
Directors may consider using financial instruments
to reduce the currency risk exposure when
necessary. During the 1H2025, the Group did not
use any financial instrument for hedging purpose.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES OR
DEBENTURES OF THE COMPANY AND
ANY ASSOCIATED CORPORATIONS

As of 30 June 2025, the interests and short
positions of the Directors and chief executive of the
Company or any of their associates in the shares,
underlying shares or debentures of the Company
and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance
(the “SFO”)), which were required to be (a) notified
to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they
are taken or deemed to have taken under such
provisions of the SFO); (b) entered in the register
kept by the Company pursuant to section 352 of
the SFO; or (c) notified to the Company and the
Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set forth in Appendix
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C3 to The Rules Governing the Listing of Securities
of the Stock Exchange of Hong Kong Limited (the
“Listing Rules”), were as follows:

MERCIT# LM BT AEZEITES
RHWEETR(REFADREAR
HMEARRERE R PTE RS FORA WM

T
(a) Interests in the shares of the Company (a) RELXARBHER
Number of  Approximate
shares of the percentage of
Company interest in the
Name of Directors  Capacity (Note 1) Company*
EARRGEHE LEADEER
EENA E8) (fst1)  HHBEDH*
Mr. TING Man Yi Interest in a controlled corporation  1,490,000,000 (L) 70.96%
THRESE ZEGEE R (Note 2)
(ft3E2)
Mr. TING Hung Yi Interest in a controlled corporation  1,490,000,000 (L) 70.96%
TIHERFE A ZEEEE R (Note 3)
(Ff+333)
Mr. DING Jianer Interest in a controlled corporation  1,490,000,000 (L) 70.96%
TERESE ZEEEEER (Note 4)
(Fft3%4)
Mr. WONG Chi Keung Beneficial owner 1,000,000 (L) 0.05%
B2BESE ERBEBEA
Ms. LI Yuet Mui, Xera  Beneficial owner 1,848,000 (L) 0.08%
FAKE L ERBEBEA
* The approximate percentage of interest * EARAREEBHOBE DL

in the Company is based on the issued
share capital of the Company as of 30 June
2025.
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Notes:

China Ting Group Holdings Limited

The letter “L” stands for the Director’s long
position in the shares.

Longerview Investment Limited
(“Longerview”) is owned as to 41.5% by
Firmsuccess Limited (“Firmsuccess”)
which is wholly-owned by Mr. TING Man
Yi. Longerview is a controlled corporation
(within the meaning of the SFO) of Mr. TING
Man Yi. As such, under the SFO, Mr. TING
Man Yi is deemed to be interested in the
1,490,000,000 shares held by Longerview.

Longerview is owned as to 40.5% by In
Holdings Limited (“In Holdings”) which
is wholly-owned by Mr. TING Hung Yi.
Longerview is a controlled corporation
(within the meaning of the SFO) of Mr. TING
Hung Yi. As such, under the SFO, Mr. TING
Hung Yi is deemed to be interested in the
1,490,000,000 shares held by Longerview.

Pursuant to a shareholders’ agreement
dated 18 November 2005 and entered into
between Mr. TING Man Yi, Firmsuccess,
Mr. TING Hung Yi, In Holdings, Mr. DING
Jianer, Willport Investments Limited
(“Willport”) and Longerview (collectively,
the “Controlling Shareholders”), each
of the Controlling Shareholders (other
than Longerview) has agreed to enter into
pre-emptive arrangements in respect of
their shareholding in Longerview. For the
purpose of Part XV of the SFO, each of Mr.
TING Man Yi, Mr. TING Hung Yi and Mr.
DING Jianer is therefore deemed to have
effective voting power in respect of the
1,490,000,000 shares held by Longerview.
As such, under the SFO, Mr. DING Jianer
is also deemed to be interested in the
1,490,000,000 shares held by Longerview.
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In Holdings * T # 7% % 4 -
Willport Investments Limited
(I'willport |)  JzLongerview
(B ARIERBRRDN =
ZTZRF+—-A+NAET
SH)BR R W R B E R
% (Longerviewk: 4N B [
Z Bt ¥ % M LongerviewZ %
BiIVUBEBEZRHE -
% & BB & ) EXVED
CTEHREE T HRE
ERTEREESE R
% 18 1E # A Longerview T 15
1,490,000,0008% A% 17 &) & B
KE#E Bl REZEHR
HERD - TEREETK
18 1€ # A LongerviewiF A #)
1,490,000,0000% % {7 &) # 25 ©
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(b) Interests in the shares of associated (b) REBIERMOHER
corporations

Total number Approximate
of ordinary percentage
Name of shares of of interest in
Name of associated Nature of associated the associated
Directors corporations interest corporation corporation
HEEE EEBEZEER
EEHE B EEER EatE TEREH BABD L
Mr. TING Man Yi  Firmsuccess Personal interest 1 100%
THRE%EE EA# S
Longerview Corporate interest 415 41.5%
EEE R (Note 1)
(B 5E1)
Mr. TING Hung Yi In Holdings Personal interest 1 100%
THREE EA S
Longerview Corporate interest 405 40.5%
EEE R (Note 2)
(B 5E2)
Mr. DING Jianer ~ Willport Personal interest 1 100%
TEREE AR
Longerview Corporate interest 180 18.0%
FEEE (Note 3)
(H$5E3)
Notes: B
1. The 415 shares in Longerview are held by 1. Firmsuccess#¥ B415/&
Firmsuccess, which is wholly-owned by Longerviewf% {7 + T G 52 55 &
Mr. TING Man Vi. HI| 2 & # B Firmsuccess °
2. The 405 shares in Longerview are held 2. In Holdings# B405&
by In Holdings, which is wholly-owned by Longerview & {7 + T HE/R 54
Mr. TING Hung Yi. 82 & # AIn Holdings °
3. The 180 shares in Longerview are held 3. Willport# 7 180f% Longerview
by Willport, which is wholly-owned by R TEREENZ2EHR
Mr. DING Jianer. & Willport ©
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Save as disclosed above, as of 30 June 2025,
to the knowledge of the Company, none of the
Directors or the chief executive of the Company
and any of their associates had or was deemed to
have any interests or short positions in any shares,
underlying shares or debentures of the Company
and its associated corporations (within the meaning
of Part XV of the SFO), which was required to be (a)
notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they
were taken or deemed to have taken under such
provisions of the SFO); (b) entered in the register
kept by the Company pursuant to section 352 of
the SFO; or (c) notified to the Company and the
Stock Exchange pursuant to the Model Code.

BEXmEEEN BE_T_OF
ANAZ=ZTR - BEZRAN BEEER
ARBEBITHABR R EZAEFH
BARAR R REBBEE (@5 R
HI B R I SEXVER BB 2 ) ORI A D
TERI R (0 S B RE T BB AR
A Q)RR E R R E GG BXVEEET
K87 BRHY IR E R AN E AN R A R B2 ARy
iR MAR (BREREBEESLME K
1 0 48 B8 5 SR TE 1B 1E SRR (E TR
BHsSIOAR) ORBEEHSRAR
HOIE32MERERNARFAFTENE
M AR S MR - R(OBIFERE
7RISR E R A& AR B K B X P O

HEAR -
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SUBSTANTIAL SHAREHOLDERS’ FERRAARD TR G AERER
INTERESTS AND SHORT POSITIONS IN DHREENREERAXR

THE SHARES OR UNDERLYING SHARES

OF THE COMPANY

As of 30 June 2025, the following persons (other HE-ZT-RAEXA=1+H BALQ
than Director or chief executive of the Company) FIEZXEIZTHABI  FTH AL
had, or where deemed to have interests or short A2 &) B 17 sk 48 B8 A% (0 o ¥ & st
positions in the shares or underlying shares of the R {E# B 7] fE B IR I & 5 M B & (&0
Company which would fall to be disclosed to the — EXVE F2NM3D M IEXME F AR
Company under the provisions of Divisions 2 and 3 &) » S iR % 58 %5 & B & 16 0] 5533615 &
of Part XV of the SFO, or which were recorded inthe AR QB FFENE MR R
register required to be kept by the Company under K& J%&& :

to section 336 of the SFO, were as follows:

Number of  Approximate
shares of the percentage of

Name of substantial Company interest in the
shareholders Capacity (Note 1) Company*
ERNRRGHE HELEER
TERRER 5% (fst1)  HHBEDH*
Longerview Beneficial owner 1,490,000,000 (L) 70.96%
EREEA
Firmsuccess Interest in a controlled corporation  1,490,000,000 (L) 70.96%
ZESEEER (Note 2)
(4 5E2)
In Holdings Interest in a controlled corporation  1,490,000,000 (L) 70.96%
ZESEEER (Note 3)
(B 5E3)
Willport Interest in a controlled corporation  1,490,000,000 (L) 70.96%
ZESEEER (Note 4)
(Bt 5E4)
* The approximate percentage of interest in the — * EARRREEROBES L IRAR
Company is based on the issued share capital of RBEZE-Z-AFA~A=tHEHHE
the Company as of 30 June 2025. BITRAGE -
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Notes:

The letter “L” stands for the substantial
shareholders’ long position in the shares.

Longerview is owned as to 41.5% by Firmsuccess.
As such, Longerview is a controlled corporation
(within the meaning of the SFO) of Firmsuccess.
Firmsuccess is therefore deemed to be interested
in the 1,490,000,000 shares held by Longerview.

Longerview is owned as to 40.5% by In Holdings.
As such, Longerview is a controlled corporation
(within the meaning of the SFO) of In Holdings. In
Holdings is therefore deemed to be interested in
the 1,490,000,000 shares held by Longerview.

Pursuant to a shareholders’ agreement dated
18 November 2005 and entered into between the
Controlling Shareholders, each of the Controlling
Shareholders (other than Longerview) has
agreed to enter into pre-emptive arrangements
in respect of their shareholding in Longerview.
For the purpose of Part XV of the SFO, each of
Firmsuccess, In Holdings and Willport is therefore
deemed to have effective voting power in respect
of the 1,490,000,000 shares held by Longerview.
As such, Willport is also deemed to be interested in
the 1,490,000,000 shares held by Longerview.

Save as disclosed above, as of 30 June 2025, the
Directors were not aware of any other person or
corporation having an interests or short positions
in the shares and the underlying shares of the
Company as notified to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO or as
recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO.

SHARE SCHEME

No share scheme had been adopted by the Group
as of 30 June 2025.
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2. Firmsuccess## B Longerview
#41.56%4%# % ° B Ik - Longerview
JFirmsuccess#y % £ &l & B (&%
FHREE GO RE) o MRt
Firmsuccesst 4% 1 # % Longerview
# 6 #91,490,000,0000% A% 17 K i 25 ©

3. In Holdings# A Longerview
B40.5%% o A It - Longerview
AlnHoldingsk) X 1% &l /= B (1 #
FREEGEOEOEE Bt In
Holdings# 18 E# A Longerview % &
#91,490,000,000% % 17 &) #E 2= ©

4. BRESIEBRBRER-_ZZTAF+—
A+ NH J.LE’JHQ%WJ% P B IE
&% (LongerviewFr 7)) B R Bt &
M Longerview Z IR FERT LB R E R
o pLESF R EGAIEXVEmS -
Firmsuccess * In Holdings & Willport
& 8 B I % 42 1 % A Longerview T
#F 51,490,000,000% A% 17 &) & B 1%
2= o [ It - Willport IR 1 45 1 1 B
Longerview#¥ A #1,490,000,000/% f&
[Pk ¥4

BEXPEEEN BE_T_RF
AA=Z+HB EEHMEMAREAEA
A SOE B R AR D B D R A BE AR £
hEEBREE S A ERIIEXVEE
2EBNEBHE T ARABHREEF R
HIE R 0 533615 Zﬁi‘aaﬁ$"ﬂ%ﬁ

ENECMAnEmIORE -
% 4 5t &l
HE_ZT_AF~NA=Z=+tH X&£H

W R A 5T

Interim Report 2025



Other Information

Hitt & #

PURCHASE, SALE AND REDEMPTION OF
LISTED SECURITIES

There was no purchase, sale or redemption by the
Company or any of its subsidiaries of the listed
securities (including the treasury shares) of the
Company during the 1H2025.

CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to rule 13.51B(1) of the Listing Rules, the
change in information of the Directors subsequent
to the date of the 2024 annual report of the
Company are as follows:

Mr. WONG Chi Keung (“Mr. WONG”), the
independent non-executive Director, has been
re-designated as the chairman of the nomination
committee of Changyou International Group Limited
(stock code: 1039), a company listed on the Stock
Exchange, effective from 24 June 2025.

Mr. WONG also resigned as the independent non-
executive director of Yuan Heng Gas Holdings
Limited (stock code: 0332) (“Yuan Heng”), a
company listed on the Stock Exchange, and ceased
as the chairman of the audit committee, nomination
committee and remuneration committee of Yuan
Heng effective from 1 August 2025.

REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed with the
management of the Company the accounting
principles and practices adopted by the Group and
discussed internal controls and financial reporting
matters including the review of the unaudited
interim financial information. The Audit Committee
has reviewed the unaudited interim financial
information for the 1H2025.

EHEBEERERAF

BE -HERBEELWES

—E_AFLEH¥EF ARAREEM
MEARBERE HERBEOAL
ALTESR(BEEFR) -

EXENED

BiE EHRBIE13.51B1)IE - RAR
_?_miﬁiﬁaﬁﬁéa‘égéﬂ“
EFCINE

BUBRTESHE REE(EEE]D
BT AR LT ARG BB
EEBRARBRG R 1039) /2
H2EBgXER BZT_RAFRAZ
+ V0 B R AERK -

BEEENRCHABRIAETRAR LS
BRRIE R AR A A (&5 5% : 0332)
((RFD)WBILIERTES - WHAHE
FLTHERLZES REZEER
FMEZzEexR B-_Z_RAFNA
—BEAEM-

CAu LRGeS

EREZEGCRARREREEENA

SEMEHN SR REG - W
WABBEERMBREEE 28FY
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BDO Limited, the external auditors of the Company,
have reviewed the unaudited interim financial
information for the 1H2025 in accordance with
Hong Kong Standard on Review Engagements
2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”
issued by the Hong Kong Institute of Certified Public
Accountants.

CORPORATE GOVERNANCE CODE

The Board is committed to enhancing the corporate
governance of the Group, and the Group reviews
and updates all such necessary measures in order
to promote good corporate governance. The
Company has complied with the applicable code
provisions of the Corporate Governance Code as
set forth in Part 2 of Appendix C1 to the Listing
Rules during the 1H2025.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as
set forth in Appendix C3 to the Listing Rules as the
code of conduct regarding securities transactions
by the Directors. Having made specific enquiries to
the Directors, all Directors confirmed that they had
complied with the required standard of dealings as
set forth in the Model Code during the 1H2025.

SUFFICIENCY OF PUBLIC FLOAT

As of the date of this report, based on the
information that is publicly available to the Company
and within the knowledge of the Directors, the
Company maintained sufficient public float as
required under the Listing Rules.

RARINERBMBE B I EREE:
MEBAERARERIESES SR
N FTET AT B B2 A 241058
[AEENELZBARITH G HE
HEMIBEE S -AF FEFHARK
BiZP T EER -

EEERTH

EFCRIREASEENLEETRK
FoAEBERTRET MBS
MARERIFMEER - T _R1F
E¥F AR R—EHEST LR BIK
BCIE =M THCEEATRAER
SFAMESC ©

ESETESREZEETH

AR B BB A T AR AT ERC3pT B AR
ETA EREFETESFRHMT
RTR - AERELREEREK 2R
EXEVEHRBRECR_Z_1F L
FFE-—BEETRETRMRENRS
R -

REBRERE

BEARSAH REAQAAER
MARENRBESERE ARAR
TR A AR TE #E R TR R A0 RS

=
= °

80 China Ting Group Holdings Limited Interim Report 2025



CHINA TING GROUP HOLDINGS LIMITED
EREEZERAERAF

Interim Report 2025 FH#HE



	Cover
	Contents
	Corporate Information
	Condensed Consolidated Statement of Comprehensive Income
	Condensed Consolidated Balance Sheet
	Condensed Consolidated Statement of Changes in Equity
	Condensed Consolidated Statement of Cash Flows
	Notes to the Condensed Consolidated Interim Financial Information
	Report on Review of Interim Financial Information
	Management Discussion and Analysis
	Other Information
	Back Cover



