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Interim Report 2025

DEFINITIONS
5

In this interim report, unless the context otherwise requires, the
following terms have the following meanings. The following
contains definitions of certain terms used in connection with our
Company and our business. Some of these may not correspond to

RAPHEER - BXESBAEI - T5I
ARAEBNATRE - TREHARQR RERH
FIRETARNER BETERERLFTEE
BEOTXEBERIZFARNAE -

standard industry definitions or usage of these terms.

30%-controlled company”
[30% = 4E A 7]

“Articles” or "Articles of
Association”

[ER K[ AFERE]
“associate(s])”
i YN

“Audit Committee”

[EZEg

“Australasia”

[ A 37 78 58 |

“Australian dollars” or "A$”

or "AUD"
(Bl

“Board” or “Board of
Directors”

=

“Capitalization Issue”

[BAR(EETT)

“'China” or "PRC”

[ B

“Companies Ordinance”
KONCIEESED

“Company”, or “our
Company”

RAVNCIE

has the meaning ascribed thereto under the Listing Rules

AEBLEMARRME T2 HRE

the amended and restated articles of association of our Company, conditionally
adopted on November 22, 2024 with effect from the Listing Date, and as amended
from time to time
ARAR2026FNAZBFGRERA B LT HREEMNGEITREINRAE
12 WS REHEET

has the meaning ascribed thereto under the Listing Rules

HB EMARRAETARE

the audit committee of the Board

EXgE%LBe

for the purposes of this report only, comprising Australia and New Zealand

ERAREMS - BFBMNEHEH

Australian dollars, the lawful currency of Australia
BNEE 'R

the board of directors of our Company
ARREES

the allotment and issue of 620,000,000 Shares to be made upon the capitalization
of certain sums standing to the credit of the share premium account of our
Company in the Global Offering
BEARBBRNDEERNETERSERAEARRERBEEPRERET
620,000,000 A% A% 3

the People's Republic of China and for the purposes of this Prospectus only,
except where the context requires otherwise, excluding Hong Kong, Macau Special
Administrative Region of the PRC and Taiwan

REARANE  ERAFHEME BXZRSBEFREN TRETE  FERPE
RIFTEE & &8

the Companies Ordinance (Chapter 622 of the Laws of Hong Kongl, as amended,
supplemented or otherwise modified from time to time

EBADIE 0 E(ATED) - T  BRAURMHRIER

New Gonow Recreational Vehicles Inc. FTEEEFHRAF]), an exempted
company incorporated in the Cayman Islands with limited liability on May 17,
2022

MERAFERARAT  —RPR202F5817TERAEHSAMKINEREBERA
El



“connected person(s]”

[BEAL]

“connected transaction(s)”

[FER 5]

“Controlling Shareholders”

[ A 2R

“Director(s)”

[E%]

“Global Offering”

[2IREE]

“Group”, “our Group”, “we",

or "us”

[RGB ] KM

"HKFRS”
[EBH s mE R

“Hong Kong” or "HK"
[&E]

“Hong Kong dollars” or
“HK dollars” or "HK$"

[T

“independent third
partylies)”

[BIE=7

“Listing”
[ 7]

“Listing Date”

[Em A

03
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=

has the meaning ascribed to it under the Listing Rules

BB EmRRIAME T HRE

has the meaning ascribed to it under the Listing Rules

BB EmRRIAME T HRE

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Mr. Miao, Ms. Wang, Ms. Miao, Snowy Limited, M.X.Z
Holdings, Miao Wanyi Holdings, Miao Wanyi Trust, WDH Holdings and MWY
Holdings. For further details, see “Relationship with Our Controlling
Shareholders”
EALMmRRMETORE BXESAMREN RBELE Tt BXL
Snowy Limited * M.X.Z Holdings * Miao Wanyi Holdings * Miao Wanyi Trust *+ WDH
Holdings XMWY Holdings © ¥ — #1528 [ iR R A BIR |

the director(s) of our Company

AREESE

the offer for subscription of an aggregate of 240,000,000 Shares at offer price of
HK$1.27 under the Hong Kong public offering and the international offering of the
Company
BREARBAEELAHEERBREEREEBIVEIRZEEUHIBBE AR
240,000,000 8% f {9

our Company and its subsidiaries including where the context otherwise requires,
any companies and businesses transferred to our Group as part of the
Reorganization (as the case may be])

RRRIREMBRGR  BE(IXESEREEREAN S BAREENEM
NEIMER (RIERME)

Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of
Certified Public Accountants

BEGHMAGEM BB EREER

the Hong Kong Special Administrative Region of the People’s Republic of China
hEE AR AFMBEFBERITHER

Hong Kong dollars, the lawful currency of Hong Kong
BERETERET

any entity or person who is not a connected person of our Company within the
meaning ascribed thereto under the Listing Rules

FEARFABEBALHERNERIAL BALHRAME TZARRE

the listing of the Shares on the Main Board
P An B S AT £ AR T

January 13, 2025, on which the Shares are listed and dealings in the Shares are
permitted to commence on the Main Board

BORBRAER LM REERGEENAS - A120259F1 7138
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“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended, supplemented or otherwise modified from time to
time

[ AR A B (BEBMEXZMAERAAES LHARRDGETRERT - MFs A 5 &)

“M.X.Z Holdings” M.X.Z Holding Limited, a company incorporated under the laws of the BVI on May
12, 2022 and one of our Controlling Shareholders

[M.X.Z Holdings | & M.X.Z Holding Limited * —5KR2022F5 A 12BRIBEBE TS EEZEMKN LA
A BEMOERERRZ —

“Main Board” the stock exchange (excluding the option market] operated by the Stock Exchange
which is independent from and operates in parallel with the GEM of the Stock
Exchange

[E1R] B BMIMEENEFIZM(TRENETS) @ BN AGEMILE 7 W1TEE

“Miao Wanyi Holdings” Miao wanyi Holdings Limited, a BVI business company incorporated under the

laws of the BVI on May 6, 2024, and one of our Controlling Shareholders
[Miao Wanyi Holdings ¥& Miao Wanyi Holdings Limited * —5RMA2024F5 A6 ARBE R B R XA B /AR T MK
VHRBREIZHFSEBAR  BREMNERBRRZ —

“Miao Wanyi Trust” a discretionary trust named the MIAO Wanyi Trust established by Mr. Miao (as the
settlor) and Dedao Trust Limited (as the trustee], for the benefit of WDH Holdings
and MWY Holdings, each of which is a company indirectly wholly-owned by Ms.
Wang and Ms. Miao, respectively. Miao Wanyi Trust is one of our Controlling
Shareholders

[Miao Wanyi Trust] ¥ BBELE EAZFEA) KDedao Trust Limited (fEAZFEA) BWDH Holdings 2 MWY
Holdings (DBl AT X T RBLTHE2EHEB KN R A M F &= M &K E AMiao
Wanyi Trustf) 2 =5 > Miao Wanyi Trust 23 fI89IZ &AL ER 2 —

“Pre-IPO Share Option the employee stock option scheme adopted on May 24, 2024
Scheme”

[BRAFEEMNERES 8 MR2024F5A24BHEMNNE B BIRES S
£l

“Prospectus” this Prospectus being issued on December 31, 2024

[ERER] B R2024%F12A31 B HIBEHHBRER

“‘R&D" research and development

[ #1 3 | B HERFEE

“Reporting Period” the six months ended June 30, 2025

[ 87 & BELZE2025F6A30H1ENEA

“RMB” or “Renminbi” Renminbi, the lawful currency of the PRC

[ARE] B PEEEEBARE

‘SFC” the Securities and Futures Commission of Hong Kong

[EEe ] ¥ BEAREFMHEEBERZES

“SFO" or “Securities and the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
Futures Ordinance” amended, supplemented, or otherwise modified from time to time

[78 7 M BB 16 151 H BEEVESNEC(EZLBMEGIDETRHER MR AR R E%)



“Shanggiu Jishun”

[ E=IE]

“Sharel(s])”
R ]

“Shareholder(s]”
[A% 3 |

“Stock Exchange”
[ Bt 22 FfT

“subsidiarylies)”

EANEE
“towable RV~

MestE =

“U.S. dollars” or “US$”

E

“United States”or the “the

u.s.”
[E ]

15
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Shanggiu Jishun Auto Parts Co., Ltd.* (HEFIEREZHHER AT, a limited
liability company established in the PRC on March 19, 2021. Shangqiu Jishun is
30%-controlled company by Mr. Miao, mainly engaging in RV parts manufacturing
AEHIEREZHEHEERAT  —KNR2021F3A19BRFREKIHERAT
EFIERBEENINEIERR  TEREFETHHEIEXER

ordinary share(s] in the share capital of our Company with a par value of
US$0.0001 each
RABRAH GARE(E0.0001 € TH B

holder(s) of our Share(s)

LSUESEEPN

The Stock Exchange of Hong Kong Limited
ERBMERIMARRAA

has the meaning ascribed thereto in section 15 of the Companies Ordinance

BB (R RMED) E1516PT T 80R &

a type of recreational vehicle that lacks its own engine or method of propulsion
and must therefore be towed by a separate vehicle, such as a truck or SUV
—ERE UEETHNEDHIESRX  ALAREREER (W RENBEHE)E
3l

United States dollars, the lawful currency of the United States

EEHEEERETT

the United States of America, its territories, its possessions and all areas subject
to its jurisdiction

EHRERE  HEL BUHEXERAZEEREENMALR

The English names of PRC nationals, enterprises, departments,
facilities, certificates, regulations, titles and the like marked with
“*" are translations of their Chinese names and are included in this
interim report for identification purpose only, and should not be
regarded as their official English translation. In the event of any
inconsistency, the Chinese name will prevail.
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CORPORATE INFORMATION

NEER
DIRECTORS =
Executive Directors HITES
Mr. MIAO Xuezhong (BZ ) BERLE
(Chief Executive Officer and Chairman of the Board) (BEBITEREFSEE)
Mr. LIU Tao (21/%) gEas
Ms. LIU Qin (87) BFat
Mr. Andrew Robert CRANK Andrew Robert CRANKZE &
Independent Non-executive Directors BYFHITES
Ms. HE Jie (fAlR) R+
Mr. YU Mingyang (5 F5) ARG &
Ms. NG Weng Sin (R k&) RKBELL
AUDIT COMMITTEE EREATE
Ms. NG Weng Sin [Rk&] (Chairperson] RKELLE (F/E)
Mr. YU Mingyang (5 F5) ARG &
Ms. HE Jie (filR) R+
REMUNERATION COMMITTEE FHERSE
Ms. HE Jie ({a];8) (Chairperson) RZ+ (FE)
Mr. YU Mingyang (5 F5) R T E
Ms. NG Weng Sin (R k&) RKBELL
NOMINATION COMMITTEE REZAY
Mr. MIAO Xuezhong (B2ZE ) (Chairperson] BEREE (£/E)
Ms. NG Weng Sin (R k&) RKBELL
Mr. YU Mingyang (5 F5) R T E
JOINT COMPANY SECRETARIES BREARWE
Mr. QIAN Weigiang (218 33) BE®RLE
Ms. JIAN Xuegen (IE R BMERLL
COMPLIANCE ADVISOR SHEMN
Caitong International Capital Co., Limited BBEEREERRA T
Unit 2401-05, 24/F BB
Grand Millennium Plaza EEREPI181E
181 Queen’s Road Central L TES
Hong Kong 2461E2401-05F
HONG KONG SHARE REGISTRAR FERMBREBRE
Tricor Investor Services Limited HEBFERERAT
17/F, Far East Finance Centre BB
16 Harcourt Road BRIE 165

Hong Kong BEREEPOINTE
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PRINCIPAL BANKS

Industrial and Commercial Bank of China Tongxiang Branch
No. 3, Zhenxing West Road

Wutong Street

Tongxiang

Zhejiang Province

PRC

China Zheshang Bank Jiaxing Tongxiang Branch
No. 58, Zhenxing East Road

Wutong Street

Tongxiang

Zhejiang Province

PRC

HEADQUARTER AND PRINCIPAL PLACE OF BUSINESS

IN THE PRC

Building 333, Tongren Road
Tongxiang, Jiaxing City
Zhejiang Province, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
40/F, Dah Sing Financial Centre

248 Queen’'s Road East

Wanchai

Hong Kong

REGISTERED OFFICE IN CAYMAN ISLANDS
4th Floor Harbour Place

103 South Church Street

PO Box 10240

Grand Cayman KY1-1002

Cayman lIslands

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER AGENT

Harneys Fiduciary (Cayman] Limited

4th Floor Harbour Place

103 South Church Street

PO Box 10240

Grand Cayman KY1-1002

Cayman lIslands

CORPORATE INFORMATION

DNEEHR

FERERBT

PR TR RITRA 1T
i

ATAE

AR 46 T

ER(TE

i SR 70 B 3557

WA IRTT 57 BAR AP ST AT
i

ATAE

AR 46 T

ER(TE

i S0 R B 58 5%

PEEBRERERBE

BRI A
= EMRAST
A1 853335518

FEEITEEXME
5B

T
EFRBR2485R
R¥FT & @A L4018

FMEHEEMNER
4th Floor Harbour Place
103 South Church Street
PO Box 10240

Grand Cayman KY1-1002
Cayman lIslands

AEHEEIERMEFECERER
REA

Harneys Fiduciary (Cayman] Limited

4th Floor Harbour Place

103 South Church Street

PO Box 10240

Grand Cayman KY1-1002

Cayman lIslands
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CORPORATE INFORMATION
DNAEEHR

INDEPENDENT AUDITOR

KPMG

Certified Public Accountants

Public Interest Entity Auditor registered in accordance with the
Accounting and Financial Reporting Council Ordinance

8/F, Prince’s Building,

Central, Hong Kong

AUTHORISED REPRESENTATIVES
Mr. MIAO Xuezhong (2Z )
Ms. JIAN Xuegen (I ER)

STOCK CODE
0805

LEGAL ADVISOR TO THE COMPANY
Jia Yuan Law Office

Suites 3502-03, 35/F

One Exchange Square

8 Connaught Place

Central, Hong Kong

COMPANY WEBSITE

www.newgonow.cn

¥ 3L 1% By Bl

EFREFT R EBA

S E =]

RB a1 R A B LE B 1K B T 695t M 2 R F
ERzHa

BETR

KFRESE

BiEA=
BEREL
MERZT

B 17 U8R
0805

FORERERM
SRR F R
BETR
R4 5 8%%
RpES—H
351£3502-03%

L P

www.newgonow.cn
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The table below sets forth a summary of the results and of the
assets and liabilities of the Group for the periods indicated:

FINANCIAL HIGHLIGHTS
MBRE

TREJIAKERATURRNRE R EEM
BEME

For the six months ended June 30

BZ6H30R1EA<HEA
2025 2024 Change
20255 202445 )
(Unaudited) (Audited) (%)
(REEZ) (&%) (%)

(RMB in thousands, except percentages)

(ARBTT - ALK

Revenue

Cost of sales

Gross profit

Profit from operations

Finance cost

Profit before taxation

Profit for the period

Total comprehensive profit for
the period attributable to the
equity shareholders of the
Company

LN

SHERAE

E7

HERRE

Bt B AR AR

BB AT FR

AR FE
RARERBREEEA
eI

411,723 421,973 (2.4)

(290,094) (287,070) 1.1

121,629 134,903 (9.8)
43,765 58,801 (25.6)
(6,143) (4,796) 28.1
37,622 54,005 (30.3)
30,997 40,430 (23.3)
27,649 38,991 (29.1)
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PRODUCTS AND BRANDS

During the six months ended June 30, 2025, we had added 5 RV
models, namely SRP14, SRP17, SRP20, SRV19 and SRV22 to Snowy
River product line up. As part of our brands repositioning initiatives
to allow us to better cater to market demands, we have
discontinued 5 RV models, namely SRP18, SRT20F, SRC23, SRS12
under the Snowy River brand, and SRL196 under the Regent Brand.
As a result, as of June 30, 2025, we have a lineup of a total of 50
RV models, spanning 9 distinct series under three characteristic
brands, namely the mid-end and top-selling brand, Snowy River,
the luxury brand, Regent, and the semi-off-road brand, NEWGEN.
In the first half of 2025, the total deliveries of RVs amounted to an
aggregate of 1,367 units, representing a decrease of 4.2% from
1,427 units for the same corresponding period in 2024. Among the
1,367 units we have delivered in the first half of 2025:

o 1,247 units belonged to Snowy River, our top-selling brand that
perfectly combines contemporary and modern design
elements with attention to details and functionalities,
targeting mid-end customers, representing an increase of
1.1% from 1,234 units in the first half of 2024;

o 25 units belonged to Regent, our luxury, high-end brand with
more than three decades of history, characterized by
luxurious cabins with spacious and elegantly designed interior
layouts, representing a decrease of 67.9% from 78 units in
the first half of 2024;

o 95 units belonged to NEWGEN, our semi-off-road brand,
designed to appeal to the younger generation of customers,
representing an decrease of 17.4% from 115 units in the first
half of 2024.

To further optimize the strategic layout of our brands, we have
implemented a phased adjustment to the Regent brand. As the key
gateway for the Group's entry into the Australian RV market, the
Regent brand has successfully fulfilled its historical mission. As of
June 30, 2025, the original Regent classic product line has been
integrated into Snowy River's operations framework, enabling
technology sharing and resource synergy between the two distinct
brands. The Regent brand will temporarily withdraw from the
market for repositioning identity. We will relaunch it in the future
with a refreshed identity to deliver a more diverse product
experience for our global customers.

i & B i b8

HZE2025F6A30BIEAEA HMEY
Snowy RiverZEmERIEMSKFEEERR - f
SRP14 ~ SRP17 » SRP20 ~ SRV19FISRV22 o
BEIFMRREMISEH K BMEELEIREE
B A - BlSnowy Riverm b T HISRP18 -
SRT20F * SRC23 ~ SRS12 K Regent & k& T #J
SRL196 » LT BAM R IEEFTE N T8I 89— 3P
Do A B E2025F6H308 - ZfEE
SOREEBER  REVETRRIN = ARG
mhE o B S 545 55 fh A2 Snowy River » 53
m & Regent 2 i B fn B NEWGEN © 20254
F¥EF BRAINEHEIEI67EH - 52024
FEREARI 427D 4.2% ° T FIF20254F
FEZE,367E A ¢

o 1,2478] B Snowy River * AR Mx5
R TELEAERRBREGT
= OTEMSFINEE BT mES
2024 FHF A, 2348ILNT.1% ;

J 258 B A Regent * BH PN RES W
Mg ME-TZFMNESL  URERE
% EMmERNRIMHB AR &
20245 ¥ F R 78ER D 67.9%

. 95%H B M NEWGEN - & # % @ 2 -
EEMSIFE—RZF » 82024%F F¥F
FRNBER A 17.4% o

RTE-TEBLLRBEERGRE HMADH
Regentm I EITREER M FE - (ERREEE
ANBMNEEMHHEEIET - Regentm BB
[B] & 5 A H FE SE {F an © B R 202546 A 30
H » [RRegent & H#ZE MR ASnowy Riveri&
EER METRAmEERRMAZTEER
A ° Regentm M E R R BT - B1TE
MECL S RERKPIGREF S HERCE
—mif REREFERELENEMBER -
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Backlogs

Backlog refers to our estimate of the contract value of work that
remains to be completed as of a certain date. The contract value
represents the amount we expect to receive under the terms of the
contract, assuming the contract is performed in accordance with its
terms. As of June 30, 2025, we have 1,535 units of RVs in backlog
under Snowy River, 17 units under Regent, and 61 units under
NEWGEN, with a contract value of A$88,498,765.3
(RMBA414,324,669.5M¢1), A$1,108,581.2 (RMB5,190,044.6M"), and
A%$3,428,319.7 (RMB16,050,364.3V"), respectively. This compares to
1,236 units under Snowy River, 77 units under Regent, and 158
units under NEWGEN in backlog, with contract values of
A$66,806,000 (RMB301,997,000N°¢?), A$4,924,000
(RMB22,259,000M?), and A%$8,973,000 (RMB40,562,000Nt?),
respectively, as of June 30, 2024.

Hybrid Towable RVs

In the first half of 2025, we officially launched our hybrid towable
RVs under Snowy River, the SRH-Hybrid 2025, with six models
(including SRH-13, SRH-14, SRH-15, SRH-15F, SRH-16 and SRH-
16F) in Australasia. This marks a strategic expansion of our hybrid
towable RV lineup. Designed for families, couples, and solo
travellers, this premium off-road model combines durability,
advanced technology, and luxury, positioning it as a high-value
offering in the competitive RV market. The SRH-Hybrid 2025
features an SRT-Range-inspired chassis and SR-Explore
suspension for exceptional off-road stability, while Pedders springs
and shock absorbers enhance flexibility and load management. Its
self-sufficient power and water systems provide reliable off-grid
capabilities for extended trips. The SRH-Hybrid 2025 is also
equipped with a lightweight yet durable fibreglass exterior and a
luxurious leather interior with smart climate controls (including air
conditioning and heating), along with a unique 2-tier slide-out
kitchen that offers ample pantry and storage space.

Notes: (1) For the purpose of illustration only, translations from Renminbi amounts
to Australian dollars were made at the rate of RMB4.6817 to A$1.00,
based on the exchange rate published by the People’s Bank of China for
foreign exchange transactions prevailing on June 30, 2025. No
representation is made that the Renminbi amounts should have been,
could have been or may be converted to Australian, or vice versa, at

that rate.

(2) For the purpose of illustration only, translations from Renminbi amounts
to Australian dollars were made at the rate of RMB4.5205 to A$1.00 on
December 23, 2024. No representation is made that the Renminbi
amounts should have been, could have been or may be converted to
Australian, or vice versa, at that rate.

BUSINESS REVIEW
£ e

EFRIE

EFTEREESTABNAR T ITREMNG
FTANEE - AHEEERMEHNZRE
KIERBITE 0% A IRIES QIEFUIRERE
SFE o BLZ= 202564308  Snowy River
Regent R NEWGEN®I E EEF T EH Al &
1,535 - 17WM R61W - AHBED A
88,498,765.338 7T (A R 414,324,669.57C
MiE) +1,108,581.2/82 7T (AR ¥5,190,044.6 7T
i) §3,428,319.782 7T (A R #16,050,364.3
JEMED) o B E2024F 6 A308 © Snowy
River * Regent X NEWGENMTEFRTE D 55
1,2368 ~ 774 & 1588 - A X BED 7 A
66,806,00038 7T (A R #301,997,0007TH#2)
4,924,00038 7T (A R #22,259,0007T1#2) I
8,973,00038 7 ( A R #40,562,0007CM%2) o

BEEEHAFEE

20254 E4F » Snowy RiverfE THES
BB E SRH-Hybrid 2025 78 ) A1 37 75 55 1E
AL - HBERNRER (BHESRH-13 + SRH-
14 ~ SRH-15* SRH-15F » SRH-16 2 SRH-
16F)  WBEFZRMBESHHAFE R
MEBEER ZXSmETENHE AKX
FEBlakBERITE R SMAMN - &
ERMESEER—F EHFHUNESE
MHF AR EE L EN » SRH-Hybrid 20255
FBSRT-Range B R K 88 R SR-Explore & # %
F o AR EMMEIRE S - MPeddersi®
ERBERAUTEAZETERFEETHERE
fif o WY KBHERF A BRAERITIREA
SERHBMENTAL ) © SRH-Hybrid 20255MEE5EF
HEAMANKBEESE BESENENXA
B ER R LRI HI R (BIE T EER)
UEBEOEEELAEE REXENHE
BTz -

MiEE: (1) EHSAZA - BREHEARRITN2025
F6A30AAMMERNIINEZHER » A
RYESERARKL6817ITH1.00R 7T H)
EXRB|ART - TR TARBSHE
% AAA IR ER HR AR - R
Z IR

(2) EHFEAZH  R2024F12A8238 ° AR
S B AR #4.52057T 31,0038 T Y [E
REBBBRIT - WIAERTARESEE
Zc AIAS AR IR E R AR - R
Z IR o
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BUSINESS DEVELOPMENT AND OUTLOOK
Expansion into the European Market

During the six months ended June 30, 2025, we have officially
established a specialized working group to facilitate our expansion
into the European market. The four imminent primary initiatives of
the working group include: (1) acquisition execution, (2] product
finalization, (3) EU certification, and (4) customer development, to
ensure rapid penetration into key markets. As of June 30, 2025, the
working group has conducted a comprehensive review of European
manufacturing resources and has conducted preliminary screening
and due diligence on potential acquisition targets. The working
group has also started initial discussions with European-based
distributors and RV rental providers. Concurrently, the working
group has been conducting market demand research in order to
align new product designs with local preferences.

We anticipate that, with the implementation of our initiatives, we
are confident to achieve significant breakthroughs in major
European markets over the next five years, further consolidating
our leading position in the global RV industry. We will initially focus
on Type B motorhomes to align with market demand and entry
requirements of such European markets, and will introduce new
energy RVs when market opportunities mature,capitalizing on the
development opportunities brought by industrial upgrading and
consumption transformation.

Expansion into the Canadian Market

During the six months ended June 30, 2025, we have officially
launched a project in collaboration with Canadian partners to
advance our expansion into the North American market. The
project is structured into two phases: (1) prototype RV design and
exhibition area planning, and (2) participation in exhibition for
promotion, and brand implementation. During the Reporting Period,
we, together with our Canadian partners have commenced the
design process of three prototype RV models which are in
compliance with Canadian regulations, and have been coordinating
on the exhibition scale, prototype RV layout and marketing
strategies. Meanwhile, we have also commenced our brand
registration in Canada, implementation of intellectual property
protection measures, and have established initial contacts with the
local distributor networks. Looking ahead, the Company expects the
Canadian market to become another core growth engine after
Australia. With the gradual progress of prototype design, brand
registration, and channel construction, the Company plans to form
the first batch of demonstration sales cases in 2026 and continue
to increase investment in product localization research and
development and market promotion within the next three years.
Both parties will jointly build distributor networks, improve
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after-sales and compliance systems, and ensure that products
quickly enter the mid-to-high end consumer group. In the
medium-to-long-term, the Company expects the Canadian business
to achieve significant sales within five years, providing strong
impetus for our overall overseas market layout and brand
internationalization process.

Continuing to strengthen our leading position in the
Australasian market

Australasia remains our largest market and serves as a critical
foundation for our strategic pursuit of internationalization. During
the six months ended June 30, 2025, we maintained our market
leadership in Australasia by enhancing market coverage through
our self-owned stores and distributor networks. During the
Reporting Period, we improved product localization, strengthened
our after-sales service system, and optimized our distributor
management mechanisms to elevate customer experience and
enhanced brand reputation. Meanwhile, we continued to invest in
research and development, diversifying our product portfolio
(including the introduction of Hybrid and Poptop models), to align
with the market's demand for a wide variety of RVs.

We anticipate that, with our well-established sales and distribution
network, the Australasia market will continue to serve as a stable
source of revenue and a testing ground for product innovation. In
the short term, we plan to deepen our market strategy for models
such as Hybrid to increase our market share in this segment.
From a medium to long term perspective, we expect to maintain
our leading position in the Australasian RV market and leverage
this as a key pillar to drive expansion into North American and
European markets.
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The following discussion and analysis should be read in conjunction
with the unaudited financial report of the Group and the notes in
this interim report. Unless otherwise specified, certain financial
data involved hereinafter are extracted from the unaudited interim
financial report prepared in accordance with HKFRS.

FINANCIAL ANALYSIS
Revenue

For the six months ended June 30, 2025, total revenue amounted to
RMB411.7 million, representing a decrease of 2.4% compared to
RMB422.0 million for the six months ended June 30, 2024,
primarily attributable to the decrease in sales volume of RVs.

Revenue from RV sales in the six months ended June 30, 2025,
amounted to RMB367.6 million, reflecting a decrease of 7.4% from
RMB396.9 million in the six months ended June 30, 2024, primarily
attributable to the decrease in sales volume of RVs.

Our sales volume of RVs through direct sales increased from 438
units in the six months ended June 30, 2024, to 610 units in the six
months ended June 30, 2025. Consequently, revenue from direct
sales through self-owned stores and JV stores grew from
RMB144.4 million in the six months ended June 30, 2024 to
RMB188.0 million in the six months ended June 30, 2025.

Additionally, in line with our strategy to provide more customer-
centric options, we introduced the trade-in program for pre-owned
RVs at all our self-owned stores and JV stores. For the six months
ended June 30, 2025, we recorded revenue of RMB35.4 million from
the sale of pre-owned RVs, marking an increase of RMB12.0
million compared to RMB23.4 million in the six months ended June
30, 2024.

Cost of Sales

Our cost of sales consists of cost of raw materials, staff costs,
shipping and handling expenses, as well as overhead.

For the six months ended June 30, 2025, cost of sales of the Group
remained relatively stable, where it increased 1.0% to RMB290.1
million, from RMB287.1 million for the six months ended June 30,
2024.
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Gross Profit and Gross Profit Margin

Our gross profit represents our revenue less our cost of sales, and
our gross profit margin represents our gross profit as a
percentage of our revenue.

For the six months ended June 30, 2025, our gross profit
decreased 9.9% to RMB121.6 million, from RMB134.9 million for
the six months ended June 30, 2024, primarily attributable to the
decrease in sales volume of RVs. Our gross margin decreased
from 32.0% for the six months ended June 30, 2024, to 29.5% for
the six months ended June 30, 2025, attributable to promotional
pricing strategies for newly launched RVs.

Other Income/(Loss)

Our other income/(loss) primarily consists of foreign exchange
gain/(loss) and interest income.

Our other income was of RMB17.6 million for the six months ended
June 30, 2025 compared to other loss RMB2.7 million for the six
months ended June 30, 2024, primarily attributable to the
fluctuation of the Australian dollar exchange rate against the
Renminbi, resulting in a foreign exchange gain.

During the Reporting Period, the Company has used financial
instruments such as foreign exchange swaps to mitigate foreign
currency risks.

Selling and Distribution Expenses

The Group’s selling and distribution expenses primarily consist of
staff costs and advertising and promotion expenses.

For the six months ended June 30, 2025, the selling and
distribution expenses of the Group increased by 64.0% to RMB52.8
million from RMB32.2 million for the six months ended June 30,
2024. The increase was primarily attributable to the opening of two
additional self-owned stores and the increase in the corresponding
advertisement and promotion expenses.

Administrative Expenses

Our administrative expenses primarily consist of staff costs,
professional services and office expenses.

For the six months ended June 30, 2025, the administrative
expenses of the Group decreased by 11.2% to RMB31.6 million from
RMB35.6 million for the six months ended June 30, 2024. The
decrease was primarily due to the absence of an one-off listing
expenses and the increase in staff costs due to the increase in the
number of employees during the six months ended June 30, 2025.
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Research and Development Expenses

Our research and development ("R&D"] expenses primarily consist
of staff costs, material costs, contractual costs and mold tooling
costs.

Our R&D expenses were RMB11.9 million for the six months ended
June 30, 2025, representing an increase of 112.5% from RMBb5.6
million in the six months ended June 30, 2024. The increase was
primarily driven by more research and development projects being
initiated for our new towable RVs and electric RVs during the six
months ended June 30, 2025.

Reversal/(Provision) of Impairment Loss on Trade
Receivables

Our reversal/(provision) of impairment loss on trade receivables
represents provisions or reversals of impairment of trade
receivables.

We recorded a reversal of impairment loss on trade receivables of
RMB744,000 for the six months ended June 30,2025, as compared
to a provision of impairment loss on trade receivables of
RMB21,000 for the six months ended June 30, 2024, since the
decrease of long aging trade receivables.

Finance Costs

Our finance costs primarily consist of interest expense on lease
liabilities and interest on loans and borrowings.

For the six months ended June 30, 2025, the finance costs of the
Group increased by 27.1% to RMB6.1 million from RMB4.8 million
for the six months ended June 30, 2024, primarily attributable to
the newly acquired bank borrowing during the six months ended
June 30, 2025.

Income Tax

Our income tax decreased by RMB7.0 million, or 51.5%, from
RMB13.6 million in the six months ended June 30, 2024 to RMB6.6
million in the six months ended June 30, 2025, in line with our
decreased profit.

Profit for the Reporting Period

As a result of the above factors, our profit for the Reporting Period
decreased by RMB9.4 million from RMB40.4 million in the six
months ended June 30, 2024, to RMB31.0 million in the six months
ended June 30, 2025.
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Liquidity and Capital Resources

As of June 30, 2025, our net current assets amounted to RMB271.7
million, compared to net current liabilities of RMB6.0 million as of
December 31, 2024, primarily due to the proceeds received from
Global Offering.

Loans and Borrowings

As of June 30, 2025, the Group had total loans and borrowings of
RMB112.1 million, compared to RMB89.4 million as of December
31, 2024. Our total loans and borrowings primarily comprise (i) the
secured loans and borrowings RMBé5.2 million provided by the
Financing Partner to the subsidiaries, which operate our self-
owned stores and JV stores, (i) short-term unsecured bank loans
RMB9.9 million provided by a commercial bank, and [iii] secured
short-term bank loans provided by a commercial bank RMB36.7
million.

Gearing Ratio

We monitored capital using gearing ratio. As of June 30, 2025 and
December 31, 2024, the Group's gearing ratios were positive value,
which are calculated as net debt divided by the capital plus net
debt. Net debt includes loans and borrowings, trade and other
payables and lease liabilities, less cash and cash equivalents,
restricted cash. Capital includes equity attributable to equity
shareholders of the Company.

Treasury Policy

Our policy is to regularly monitor liquidity requirements, and to
ensure that we maintain sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to meet
our liquidity requirements in the short and longer term.

Restricted Cash and Pledge of Assets

As of June 30, 2025, our bank deposits of RMB182.8 million,
compared to RMB103.1 million as of December 31, 2024, were
restricted for the purposes of leasing deposits and pledged as
guarantees of loans and borrowings and bills payable.

Future Plans for Material Investments and Capital Assets

As of June 30, 2025, the Group has no specific plan for material
investments and acquisition of capital assets.
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Capital Commitments and Capital Expenditure

As of June 30, 2025, we had no material capital commitment.

Our capital expenditures primarily consisted of payment for
purchases of plant and equipment amounted to RMB2.3 million
during six months ended June 30, 2025, compared to RMB3.0
million during six months ended June 30, 2024.

Contingent Liabilities and Guarantees

As of June 30, 2025, the maximum amounts of guarantee issued
was RMB30.7 million, compared to RMB24.8 million as of
December 31, 2024. Save as the foregoing, the Company did not
have any material contingent liabilities.

During the Reporting Period, the Company has used financial
instruments such as foreign exchange swaps to mitigate foreign
currency risks.

Significant Investment, Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures

For the six months ended June 30, 2025, the Company did not have
any material acquisitions or disposals of subsidiaries, associates
and joint ventures.

Save as disclosed in the section headed “Investment Related
Activities — Significant Investments” of this report, during the six
months ended June 30, 2025, the Company did not have any
significant investments (including any investment in an investee
company with a value of 5% or more of the Group's total assets as
of June 30, 2025).

Employees

As of June 30, 2025, the Group had 803 employees, comprising 565
employees based in China and 238 employees based in Australia.

The following table sets forth the breakdown of the Group's
employees by function as of June 30, 2025:
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INVESTMENT RELATED ACTIVITIES
Investment Objectives and Strategies

The Group’s investment strategy focuses on generating income and
achieving capital appreciation with a view of enhancing returns for
the Shareholders. The Group regularly reviews its investment
strategies in response to financial needs and changes in market
conditions. In making investment or divestment decisions on
individual financial instrument, the Group considers not only past
financial performance such as the financial health and dividend
policy, but also the business prospects in the form of capital
appreciation, dividend/interest income and trading gains, prevailing
market sentiments as well as the macroeconomic outlook.

The Group will continue to maintain a cautious and prudent
approach when engaging in its investment activities in assessing
the performance of the investments, so as to make timely and
appropriate adjustments to its investments holding with a view to
achieving consistent returns for the Shareholders.

Internal Control and Risk Management Procedures

The Group has established the following internal procedures for
conducting investment-related activities (the “Investment IC
Procedures”] and also considered its organisational structure at
that time while carrying out the investment-related activities:

Identify investment opportunities — The Group's potential
investment opportunities will primarily be identified and sourced by
the finance department under the supervision of the investment
team, which includes the chief executive officer and the chief
financial officer. Additionally, all subscriptions for wealth
management products must receive approval from the chairman of
the Board before proceeding.

Process initial project screening and due diligence — The
investment team will direct the finance department to conduct an
initial screening of the investment target, which will involve
performing due diligence on the issuer, arranger, and manager of
the investment target and carrying out legal and regulatory
reviews. Depending on the project's specifications, the due
diligence process may require assistance from external advisers,
such as financial consultants and legal counsel, particularly for
investment and compliance matters, and liaising with regulators
when necessary.
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Review and approve the investment proposal — The investment
team is responsible for evaluating and approving various
investment opportunities. They must consider the Group's liquidity
requirements, the associated risks to capital, and the potential for
reasonable returns relative to the risks involved. Investment
proposals shall be approved by the Board and, where applicable, by
the Shareholders, in accordance with the Listing Rules and the
Investment IC Procedures, especially when the subscription amount
exceeds a specified threshold.

Internal control and risk management procedures for ongoing
monitoring — Effective risk management is essential for
safeguarding the Group's capital and achieving its investment
objectives. After subscribing to the wealth management products,
the finance department will be responsible for the ongoing
monitoring of these investments. They must report the investment
performance to the investment team periodically and notify them,
along with the internal audit, legal department, and the Board
secretary, of any significant adverse factors or uncertainties
identified within 24 hours, which will ensure that timely corrective
actions can be taken.

The Group’s internal audit department is responsible for
conducting an independent review of various internal control
processes and activities, including providing recommendations to
the Audit Committee to address any identified weaknesses in
controls. Additionally, the Group’s external auditors report on any
control issues identified during their audit work. Specifically, the
external audit focuses on the valuation of each project within the
Group’s principal investment business.

The Company takes the view that effective risk management is
crucial to protecting the Group's capital and achieving its
investment goals. Therefore, continuous monitoring of risks in
investments is crucial to the Group because it enables early
detection of potential threats, allowing the Group to take proactive
measures to mitigate risks. The investment team is responsible for
the risk management of the Group’s investment. With assistance
from the finance department, the investment team regularly
reviews the risk parameters of the Group’s overall portfolio as well
as the risk parameters of each investment and continuously
monitors the Group’'s risk exposures by tracking investment
performance and market conditions.

FRRMERELR — REBBAEN G R
HEZBERERS HUBEZEAKENR
P$ESHFR BRI RAR - ARBEERAT
FRRMEAERHRESN - RIELHARR
REBRIEGIRF RESTREALESS
HUfE - WHERBRL TREBRREE  LHEZ
ERERBLEERER -

HHEESFYASZHRERERRESF — BX
REREREENREAEREERNEKKRER
EMEEREE RNABEMERR MK
MEABERERELETHEESR - HAE
R EEKERKRERSE  WHEBREM
ERTHRARKAABABRRZ 24 NEFR - A
SREEK  AMBAR EAHBREFS
MWE - ARERAE MR ETS -

AEBEANBE BT SARNMESRE
FESETEVES  BEEAERZEZEER
R o DABE IR 35 3R &Y (E ] 42 I E 59 3R A7 o
BEAN - AREEIMNERZ BN G S FERT T B
B EFZESFRELRS - REEME - 5
MEFEHHEIAREEIEREXZHTEME
HEMEERBR -

ARRARRL BEOEREEHNRERS
BMEANENRERGEMEERER -
It HEERREARREASEMEEHE
2 UBEAPLPENEBERE  EAKE
EERBEREHNERARERR - KEE
FREAKERENRRERE T - EHB
MBS T - REEBE BT AR EEE
REMENERS2E  UREERENEAR
28 YEBERBRERARTHMNRR -
BEEASEMEEANRR -



21

HEREEFARLTF
2025 ¥R

MANAGEMENT DISCUSSION & ANALYSIS

Significant Investments

USD Bond-Linked Note issued by Oakwise Special Investment
Il Limited

Regent RV PTY LTD, a wholly-owned subsidiary of the Company,
has subscribed for a USD Bond-Linked Note (the “Note
Subscription”) relating to bonds (ISIN: US91282CLL36] issued by
Oakwise Special Investment Il Limited ("Oakwise”) on February 11,
2025 in the subscription amount of US$9 million.

Oakwise is a special purpose vehicle as the note issuance platform
of Oakwise Capital Management Limited, which is a licensed
corporation to conduct Type 1 (dealing in securities), Type 4
(advising on securities] and Type 9 [asset management) regulated
activities under the SFO. The arranger of the Note is an affiliated
company [under the same parent company) of Oakwise Capital
Management Limited. Oakwise Capital Management Limited
provides a series of products and services focusing on investing in
Greater China, including fund, separated managed account, family
office and other services.

As at June 30, 2025, the fair value the Note was approximately
RMB64,409,088, which accounted for approximately 6.82% of the
total assets of the Group. As at June 30, 2025, the investment has
seen an increase in net asset value of US$245,179.69, representing
a gain in net asset value of 2.72% as compared to the opening net
asset value at the time of the subscription. Given that the Note is
linked with a bond issued by the United States Department of the
Treasury, we expect the performance of the Note will remain
relatively stable. No dividends were received during the six months
ended June 30, 2025.

The Company has agreed with the issuer of the Note on the
redemption on the maturity date, being February 11, 2026.

For further details of the Note Subscription, please refer to the
Company's announcement dated August 29, 2025.
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PRE-IPO SHARE OPTION SCHEME BROFABRERBKRER

To recognize the contributions of key employees and motivate them BEBITEBTINEB A — P
to further promote the development of the Company, the Company BARNANER  AAREMNERAFREE
adopted the Pre-IPO Share Option Scheme. For details, please refer AIBERAERT 8 - FHBRE2 B 2024 FF | AR
to the section headed "PRE-IPO SHARE OPTION SCHEME" in the — ARZEERIBARELTE | —£ -

2024 Annual Report.

Number of
Number of options Shares
Number underlying the
Fair value of options Vested Exercised Forfeited  outstanding  Approximate% of
peroption at granted asof  duringthe  duringthe during the options as of issued shares
Vesting Exercise Exercise price  the date of January Reporting Reporting Reporting June, 30 as of June, 30
Name Position Date of grant period period per Share"* grant  1,2025°<'  Period“:'  Period“*'  Period“*' 2025 2025
BRENE ivirig
6A308
HEN5E HATE 20255
REFEA 11K BRERE 6A30R
SRERE BRTERE REEEA REEER REEER ki BRIRHH
28 B LSiE] S84 TiH SREE"™  WATE LI 2 bt UG LI BREDL
[RMB)
(AR#7)
Directors and senior management
EERSHEER
Liu Tao Executive Director and chief July 1, 2024 Note 2 Note 3 1823 3367 2,143,800 535,950 - - 2,143,800 0.223%
financial officer of our Group
Uz TEEHOESRERIHE MUETRIA lGEY) (i3]
Liv Qin Executive Director and general July 1, 2024 Note 2 Note 3 1823 3367 2,143,800 535,950 - - 2,143,800 0.223%
manager of our Group
A TEEHEERELE WUETAIE iR liE#]
Andrew Robert Crank Executive Director and general July 1, 2024 Note 2 Note 3 1823 3367 446,400 111,600 - - 446,400 0.047%
manager of our Group
Andrew Robert Crank TEEYTESROAE NUETAE iR Hits
Other employees
.07 14
Andy HE Finance manager of Regent RV July 1, 2024 Note 2 Note 3 1823 3367 410,400 102,600 - - 410,400 0.043%
Ma% Regent RV Z B B 4832 WUETAIE iR iR
Y| Shanzhen Technology manager July 1, 2024 Note 2 Note 3 1823 3367 410,400 102,600 - - 410,400 0.043%
755 R WUETAIE iR liE3]
LI Luyan Procurement deputy manager July 1, 2024 Note 2 Note 3 1823 3367 396,000 99,000 - - 396,000 0.041%
Fhs REABR WUETAIE iR [iE#]

5,950,800 0.62%
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Notes:

(1) There is no consideration paid for the acceptance of the options. The number
of Shares represents the number of Shares enlarged in the share capital of the
Company immediately after the Capitalization Issue.

(2) The options granted under the Pre-IPO Share Option Scheme will be vested in
four equal instalments of 25% of the aggregate number of options granted. The
first instalment will be vested on the Listing Date, and each subsequent
instalment will be vested every 12 months following the Listing Date.

(3) The options granted under the Pre-IPO Share Option Scheme can be exercised
after vesting on any trading day but no options may be exercised within the
first six months after the Listing Date, even if such options have vested.

(4) The options outstanding at 30 June 2025 had an exercise price of RMB1.823
[December 31, 2024: RMB13.125), as adjusted by Capitalisation Issue.

EVENTS AFTER THE REPORTING PERIOD

On August 29, 2025, the Company published an announcement
regarding (i) change of use of proceeds, [ii] temporary deviation
from the use of proceeds and (i) notifiable transactions, and an
announcement regarding the revision of existing annual caps for a
continuing connected transaction. For details of the matters and
transactions contemplated thereunder, please refer to the aforesaid
announcements.

Save for the aforementioned, the Company is not aware of any
significant event that might affect the Group since June 30, 2025,
and up to the date of this report.

INTERIM DIVIDEND

The Board did not recommend the distribution of any interim
dividend for the six months ended June 30, 2025. No dividend has
been paid or declared for the six months ended June 30, 2024.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Our Company's corporate governance practices are based on the
principles and code provisions set forth in the Corporate
Governance Code (the "CG Code”] contained in Appendix C1 to the
Listing Rules.

From the Listing Date to June 30, 2025, our Company has complied
with the applicable code provisions set out in the CG Code
contained in Appendix C1 to the Listing Rules, except for the
deviations as explained below.

EREAREMER

(1 EOBEREREINRE - BROBEEZBEER
EBETRADRBRATEBEANBNEE -

(2) IR & IR P2 B RR IR AT 819 1 A0 B AR S
RERHBRBEHMN25% S NS EER - £—
BN LT ASBE  RREHHN LT AR
BRERBE—R-

(3) IR E IR AP B S AR R R B ey B AR )
REMZ S HERBETE HHEERETR L
mRBREREARTE  BEZSERECS
B -

(4) 202596 A30 B MARTTENBERETEBEAAR
#1.82370 (2024128318 « AR#13.1257T)
W B A(LBEITHE -

BENMEER

MR2025F 873298  ARAHEBERELE AR
EENEBEHEHRERRE : (BN RBEEAE
FEAERINVATFRAHKRS  URTIEERE
B HERERSREFELRZAE -

MEREEREE NERBETIZR S 2B
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B8R Z MBS - B ZE2024F6 A30H
EAREA YR AHERERBRE

BFEERETLTH

AR BREEARBRE EPRANECI L
2EaTE ((REEARTA) RIIHEER
< B {3 41T -

B LEmHEEE2025%6HA30H - ARAIE
sy E R B ERCT P (b B R < RIRE
AT RIS - IR BERR SN (AR R T30 ©



24

New Gonow Recreational Vehicles Inc.
Interim Report 2025

CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRHEMESR

Deviation from Code Provision C.2.1 of the CG Code

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly
established and set out in writing. Our Company does not have a
separate role for chairman and chief executive officer and Mr. Miao
Xuezhong currently performs these two roles. The Board believes
that vesting the roles of both chairman and chief executive officer
in the same person has the benefit of ensuring consistent
leadership within our Company and enables more effective and
efficient overall strategic planning for the Group. The Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable our
Company to make and implement decisions promptly and
effectively.

Notifiable Transactions

Regent RV PTY LTD, a wholly owned subsidiary of the Company,
subscribed for (1) a USD Bond-Linked Note (the "Note”) issued by
Oakwise Special Investment Il Limited on February 11, 2025 (the
“Note Subscription”], and (2] the participating shares in Apollo
Multi-Asset Growth Fund (the "Fund”) on February 12, 2025 (the
“Fund Subscription”], in the subscription amount of US$9 million
and US$6.4 million, respectively (together, the “Subscriptions”).
Each of the Note Subscription and the Fund Subscription
constituted a discloseable transaction of the Company.

The Subscriptions were not notified or announced by the Company
in a timely manner in accordance with Chapter 14 of the Listing
Rules and constituted a temporary deviation from the usage of the
Net Proceeds as originally intended for the purpose as set out in
the Prospectus. The failure to make timely disclosure on the
Subscriptions and the temporary deviation was caused by an
inadvertent oversight and genuine misunderstandings of the Listing
Rules on the part of the Company.

fmEt X ER T RN T AMRIEC.2.14%

RIBOEEATRIM ST RAMECEC 2116 - =
FREFHNTENACEERSETEAR
—ARE - EIEREFUTEZABRENSD
TRBRZERELASEEAIE - ARFA
BEODTFREFENTE  BESHALERR
EZMERL - EEERS AR — ARE
TEFREERTERLANNERERFA
HREY — BUEE - WRE SR AN S B B B BE AR
REEMBERE M -EFERA BITL
PHEEE N RER Z ER & - B RES
BB R AR RR B RO AR RITIRE -

AFRHES

AR 2= E M B QA Regent RV PTY LTD (1)
20252 H 118 REEOakwise Special
Investment Il Limited B 1TRIE TE S H R
BRED(RBERBSE]) - &(2)72025
F2R128 R HApollo Multi-Asset Growth
Fund (B2 )(TE£RABEE])  RELE
SDRAIEEETRLBEERT (HEFE
EE|) ERRBEELRESRBFESRR
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The Company has sent a redemption notice to the administrator of
the Fund to redeem the full amount of the Fund as soon as
possible but in any event before November 27, 2025 pursuant to the
redemption clause of the Fund Subscription that the Subscriber
can redeem its instruments anytime by serving a 90-day notice.
Taking into account the principal protective nature and returns that
are superior to the short-term interest-bearing deposits typically
offered by commercial banks, the Company, as agreed with the
issuer of the Note, decided not to initiate early redemption but to
redeem the full amount of the Note on maturity date (i.e. February
11, 2026) to avoid forfeiture of interest or other penalties due to
early redemption. It is expected that the Company will not suffer
any loss from the redemptions of the Fund and the Note, and the
temporary deviation from the original use of proceeds will not have
a material adverse impact on the operations of the Group.

For details of the Subscriptions, the temporary deviation from the
use of proceeds from the Global Offering and the remedial
measures taken by the Company to avoid the recurrence of such
incidents, please refer to the Company’s announcement dated
August 29, 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

Our 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 its code of conduct
regarding directors’ dealing in the Company’s securities since the
Listing Date.

Having made specific enquiries to all of the Directors of the
Company, all Directors confirmed that they have fully complied with
all relevant requirements set out in the Model Code from the
Listing Date to June 30, 2025.
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AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in accordance with the Listing Rules. The Audit
Committee comprises three independent non-executive Directors,
namely, Ms. NG Weng Sin [R7K), Mr. YU Mingyang (B8] and
Ms. HE Jie (fAl2]. Ms. NG Weng Sin is the chairperson of the Audit
Committee. The primary duties of the Audit Committee are to
review and oversee the financial reporting procedure, risk
management and internal control system of the Group, review the
Company's financial information, provide advice and comments to
the Board, and perform other duties and responsibilities as may be
assigned by the Board.

The Audit Committee of the Company has discussed with the
management the accounting principles and policies adopted by the
Group and has reviewed the Group’s unaudited interim consolidated
financial statements and the interim report for the six months
ended June 30, 2025. The Audit Committee believes that the
preparation of such results complied with the applicable accounting
standards and requirements and that adequate disclosures have
been made.

OTHER BOARD COMMITTEES

The Company has also established the Nomination Committee and
the Remuneration Committee with written terms of reference in
accordance with the Listing Rules.
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DISCLOSURE OF INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE OF OUR COMPANY

As at June 30, 2025, the interest or short position of our Directors
or chief executives of our Company in the Shares, underlying
shares and debentures of our Company or its associated
corporations (within the meaning of Part XV of the SFO) which will
be required to be notified to our Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interest or short positions which they were taken or deemed to
have under such provisions of the SFO] or which will be required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or which will be required, pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules, to be
notified to our Company and the Stock Exchange were as follows:

EREAREMER
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20256 A30H » EHRAR A& =TI
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Interest in the Shares of our Company: RAEQTRMOEIRER -
Approximate
percentage of
shareholding of
the Company’s
Name of Director or Number of total share
chief executive Nature of interest™ Shares capital
[ NN
EERES B% 7= 48 KA Y IR RE
THABHA g BB EE BMHAEI L
Mr. Miao Interest in controlled corporations? 714,049,200 74.38%
Bk XA E R
Settlor of a discretionary trust®?
FHEEFENETTAY
Mr. Liu Tao Beneficial owner®? 2,143,800 0.22%
2E st EnlEa AV
Ms. Liu Qin Beneficial owner 2,143,800 0.22%
Rzt EnlEa AW
Mr. Andrew Robert Crank Beneficial owner® 446,400 0.05%

Andrew Robert Crank %t 4 EnlEa AL
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Notes:

(1)

(2)

(3)

(4)

(5)

(6)

All interests stated are long positions.

Snowy Limited is held by M.X.Z Holdings as to 1%, and M.X.Z Holdings is in turn
a wholly-owned company of Mr. Miao. Hence, Mr. Miao is deemed to be
interested in the Shares held by Snowy Limited under the SFO.

Snowy Limited is also held by Miao Wanyi Holdings as to 99%. Miao Wanyi
Holdings is a company incorporated in the BVl and is held as to 100% by Miao
Wanyi Trust, which was established by Mr. Miao as the settlor. Dedao Trust
Limited is the trustee of the Miao Wanyi Trust, and WDH Holdings and MWY
Holdings are the beneficiaries of the Miao Wanyi Trust.

Mr. Liu Tao was granted 297,750 options by our Company pursuant to the Pre-
IPO Share Option Scheme. Upon the exercise of which, subsequent to the
Capitalization Issue immediately prior to the Global Offering, 2,143,800 Shares
have been issued to him.

Ms. Liu Qin was granted 297,750 options by our Company pursuant to the Pre-
IPO Share Option Scheme. Upon the exercise of which, subsequent to the
Capitalization Issue immediately prior to the Global Offering, 2,143,800 Shares
have been issued to her.

Mr. Andrew Robert Crank was granted 62,000 options by our Company pursuant
to the Pre-IPO Share Option Scheme. Upon the exercise of which, subsequent
to the Capitalization Issue immediately prior to the Global Offering, 446,400
Shares will be issued to him.

Save as disclosed herein, as at June 30, 2025 none of our Directors
or the chief executive of our Company has any interest or short
position in the Shares, underlying shares or debentures of our
Company or any of its associated corporation [within the meaning
of the SFOJ which will have to be notified to our Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
or which will be required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which will be
required to be notified to our Company and the Hong Kong Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers.

=
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(3)

(4)

(5)

(6)
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DIRECTORS" RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed "Pre-IPO Share Option
Scheme” in the section headed Management Discussion and
Analysis in this report, neither the Company nor its subsidiaries
were a party to any arrangement that would enable the Directors to
acquire benefits by means of acquisition of Shares in, or
debentures of, the Company or any other body corporate, and none
of the Directors or any of their spouses or children under the age
of 18 were granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate or had
exercised any such right at any time during the Reporting Period.

DISCLOSURE OF INTERESTS OF SUBSTANTIAL
SHAREHOLDERS

As at June 30, 2025, so far as our Directors are aware, the
following persons had, or be deemed, or taken to have an interest
and/or short position in the Shares or underlying Shares which
were recorded in the register required to be kept under the
section 336 of the SFO:
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Approximate
percentage of
shareholding in
the total Share

Number of capital of our
Name of Shareholder Nature of interest Shares held Company
RN
PR 2 48 B B PR R
BEBESEB EmME FREROGHE BMABEI
Mr. Miao Founder of a discretionary trust who can 714,049,200 74.38%
influence how the trustee exercises his
discretion®
Brt EREFEIZA  AIREXTATRER
By 15 #7320
Ms. Wang Danhong Interest of spouse? 714,049,200 74.38%
TR+ fo Bz
Miao Wanyi Holdings® Interest in controlled corporation® 714,049,200 74.38%
Miao Wanyi Holdings® R EEERC
Snowy M. Holding Limited® Beneficial owner 714,049,200 74.38%
Snowy M. Holding Limited® BEREAA
Dedao Trust Limited Trustee 714,049,200 74.38%

Dedao Trust Limited
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Notes:
(1) All interests stated are long positions.

(2) Mr. Miao is the spouse of Ms. Wang. By virtue of the SFO, Ms. Wang is deemed
to be interested in the Shares in which Mr. Miao is interested in.

(3) Snowy Limited is held by M.X.Z Holdings as to 1%, and M.X.Z Holdings is in turn
a wholly-owned company of Mr. Miao. Hence, Mr. Miao is deemed to be
interested in the Shares held by Snowy Limited under the SFO.

Snowy Limited is held by Miao Wanyi Holdings as to 99%. Miao Wanyi Holdings
is a company incorporated in the BVI and is held as to 100% by Miao Wanyi
Trust, which was established by Mr. Miao as the settlor. Dedao Trust Limited is
the trustee of the Miao Wanyi Trust, and WDH Holdings and MWY Holdings are
the beneficiaries of the Miao Wanyi Trust.

Save as disclosed herein, as at June 30, 2025 our Directors are not
aware of any person who had an interest or short position in the
Shares or underlying Shares which will be required to be disclosed
to our Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities (including sales of
treasury shares (as defined in the Listing Rules)) during the period
from the Listing Date to June 30, 2025. As at June 30, 2025, the
Company did not hold any treasury shares (as defined in the
Listing Rules).

CHANGES IN DIRECTORS AND CHIEF EXECUTIVES

There has been no change in the information of the Directors and
senior chief executives which is required to be disclosed pursuant
to Rule 13.51B(1] of the Listing Rules.

MATERIAL LITIGATION

The Company was not involved in any material litigation or
arbitration during the Reporting Period.

The Directors are also not aware of any material litigation or
claims that are pending or threatened against the Group during the
Reporting Period.

PUBLIC FLOAT

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

(1) P bl R R -

(2) RBEEREIXLIZER REEHFRBEKRD -
FTRIHEANBREREHENRO T HAE

Y

(3) Snowy Limited EIM.X.Z Holdings#E B 1% K 2
MM.X.Z Holdings R AEHZE QR - Bt - 1]
BESRBEGKN B2 EWHEBRSnowy
Limited 5B M D P EEH s o

Snowy Limited A Miao Wanyi Holdings# 48 99%H#)
25 ° Miao Wanyi Holdings & — 5 i % B i & Bt
B I AMiao Wanyi Trust2 BB
Al ZEREEKRY HBELEERZREA -
Dedao Trust Limited&Miao Wanyi Trustf)52 5t
A fIWDH Holdings XMWY Holdings & Miao
Wanyi TrustB)Z a5 A ©

BRANENPTIREE & HD - 202546 A30R - &
E AR A LR AR B R T
BREER LB EOIEXVEBFE2RFINE
VIR SB R AR B K B R TR BE SR 1B 8 5
KRR GRPIE 366 (FRE BB LN AR R ATF
ENERMANERIOAE -
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B LR E20255F6A30B HE - AR
AIREARMNMBARMEEE  HEER
RARMER ETES (BEHEEFRGD
(FER EMHAD) - BR2025%F6 A30H » K
NATEFAEEMNBEFERD(FER FHE
Al) e

EERBRTRARHER
BRIE EWARRAE1BSIBOGEATHRENES

RERITBRABNER AL EEE -
EXEHR

R R A A L85 R M EARR
SHhE -
R R 8 SRR A R B T

MR T EREENERFRIRE -

LRGRE

REARRARAAGSENIEBEESHAM &
ERPHEH ARAHEFLETHRIUBED
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CONTINUING DISCLOSURE OBLIGATION PURSUANT
TO THE LISTING RULES

Save as disclosed in this interim report, The Company does not
have any other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

USE OF NET PROCEEDS FROM LISTING

On January 13, 2025, the Company’'s Shares (with a nominal value
of US$0.0001 per Share] were listed on the Main Board of the
Stock Exchange, where 240,000,000 Shares were issued and
subscribed at an offer price of HK$1.27 per Share by way of initial
public offering to Hong Kong and overseas investors.

Reference is made to the announcement issued by the Company
dated August 29, 2025, regarding the (i) change of use of proceeds,
(ii) temporary deviation from the use of proceeds and (i) notifiable
transactions.

As disclosed in the Prospectus and the 2024 Annual Report, the net
proceeds from the Global Offering was approximately HK$253.4
million, which was originally intended for the purposes as set out in
the Prospectus (the “Original Use of Proceeds”).

As of June 30, 2025, the Company has utilized approximately
HK$16.9 million of the net proceeds from the Global Offering
according to the Original Use of Proceeds. For the six months
ended June 30, 2025, the details of use net proceeds from the
Global Offering are set out as follows:

EREAREMER

BRELTHRANDSERERE

BARRIFATEEEN  AQFRN ETRAE
13.20 ~ 13.21 %2 13.2214 18 T~ 18F 4% (F o] E 0 3%
BRI

IHRERRBEMNAE

2025518138 AR AR (&% HEE
0.0001E7T) RESZFTER LT - BBE XA
AEEAN UERBEE127BTHES
MM & 23597 N 788 240,000,000 A% A% 17 °

TR AR D T R2025FE8 A9 B eI A
&£ RNAEEIEEMERERR (IR
REEFTSRBEBARRIIVETFTRAMBRS °

AN FRIR E IR R 2024 F F R IRE - 2 ERE
EMBRIERENA3.LEBE BT RIRH
RBRERMS 2 AR(FERERER
%)) -

B E2025F6 A30R - ARBERBEMMER
BRERGHA B EMBFIRFEL16.9
BEABT B E2025F6A30H LAEA -
EREREMSFRFENEAFROT

Net proceeds
utilized as of
June 30, 2025

B ZE2025F

6H30BZEEH

Fri8 FRIRFE

(HK$ in million)

(AB#ER)

Strengthening of sales and distribution network InaR 8 E R A S A8 AR 2.9
— Establishment of new self-owned and/or JV stores — AR BEEER HEEE 2.9
— Potential acquisition of third-party offline stores — BEWESE=KTFE —
Product research and development Emira 5.5
Working capital and general corporate purposes EEESR—REEAR 8.5
Total et 16.9
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TERERRHEMESR

As of June 30, 2025, the unutilized Net Proceeds amounted to
approximately HK$236.5 million (the “Unutilized Net Proceeds”). On
August 29, 2025, the Board has resolved to change the use of the
Unutilized Net Proceeds.

The Company has taken into account the Group’s recent business
development when evaluating the allocation of the Unutilized Net
Proceeds. As disclosed in the Prospectus, the Company planned to
use approximately 60.0%, or HK$152.0 million, for construction of
new production base in Zhejiang, China, including approximately
8.3% or HK$21.1 million for the purchase of land use rights for the
Group’'s new production base in Zhejiang with a total site area of
more than 100,000 sg.m. The Company has been actively
communicating the relevant government authorities regarding the
purchase the land use right since its Listing. Recently, the
Company was notified by the local government that they could not
approve the land transfer due to land allocation. As such, the
Company was not able to complete the purchase of land use right
as planned. To ensure that the Company's development is not
affected and its future plans are carried out in an orderly manner,
the Company is now actively looking for suitable alternative land,
while the total site area of the proper land may be limited. The
funds needed are therefore estimated to be much lower than
expected and the construction will only happen in 2026 at earliest.

Meanwhile, to ensure rapid penetration into key markets, the
Company has officially established a dedicated working group to
facilitate the Group’s expansion into the European and Canadian
markets. The Group has implemented imminent primary initiatives,
including acquisition execution, product finalization, EU
certification, customer development, and launching a collaboration
project with local partners to advance the Group’s business
expansion. It is imperative for the Group to invest more funds in the
execution of the Group’'s sales and marketing strategies by
acquiring third-party offline stores to capture the market share in
Europe and Canada.

Furthermore, the research and development expenses of the
Company amounted to approximately RMB11.9 million for the six
months ended June 30, 2025, representing an increase of 112.5%
from RMB5.6 million for the corresponding period in 2024. Given
the increase in the number of research and development projects
being initiated for the Group’s new towable RV and electric RVs
since the Listing, the Company finds it necessary to increase its
budget in research and development to fund such research and
development projects for the purpose to capitalize on the
opportunities in the global market (excluding the PRC).

B E2025F6H30R F RBA Z B RIBF
B A26BEEET(RBARERER
) o R2025F8A0H - BEEg@ Dk ®
BARGAMERIEFERR -

AABEFHERBAMGHRBFENDER
B ERELRASEMIHEBRERE - HORA
[RERMEEE - AAAIFTEIENAA60.0% 3k
15208 BB TTARERAN BN IR E
EEM EPL83% K21 EEBITHER
BEEAEEMPNINTATEESE A i
FA#E - sZE M 2L 578 100,000F 5 K ©
BEMUR ARG —EREBE L FERE
BRI BRAEPIER R LB KA RE
A BARA HEL SRR EE5d
T HEERE o EHIE - AR FIREEMEITTAK BB
ErthFRE - BREARFERIZ
2. BREBABEBUBFET  AQABAH
FEEBESHKAENBENRLH  MEELHE
B EIER BEBR - TR E & BT R
ERTEE - B THEFHR2026F 5 AJ#E1T ©

RIE - REREHDHREZE  ARFD
EAXAKZBFTENAE - HERNEBE AR
MEMERTS AEECEHTZAEEET
ZRE BRUBEE EnTi EER
EBEPHE URBEEMAEEHREA
tFIRE - MEEARBEBAR - RIBIER
MEMERTHNE  AEERFEBKE
FZIBRTHERAESESNITAEEH
& B GH R R -

tEoN - B E2025F 6 A30H EANEA - AR
RIZHBERIHNAARBNIBEE T &
2024 F EHAM AR S 6 B &L IN112.5% °
BERE MUK AEERTIEHAEER
ENEEREFMNAREEHEFAMEM - A
NARABBNBIEINEMETBE - AR
MBERREES  #MPE2EMS (T E
FERE) RS -
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Having considered the above, the Board resolved to re-allocate
approximately HK$95.0 million originally designated for the
construction of a new production base, among which, [i)
approximately HK$60.1 million will be allocated for the acquisition
of third-party offline stores in Europe and Canada to strengthen
the Group's sales and distribution network, and [ii) approximately
HK$34.9 million will be allocated for product research and
development.

The details of revised use of net proceeds are set out as follow:

EREAREMER

ERNLtl BEFERZFEFOIERTANE
M AEEREMNLIS0RELITT  HPRL
0.1 BEEBTHARNKEBEBUN L INERNE
=B TPIE - AN AR E HE R HE
# o Ri&B49A B BT AREmMmATE -

RIER 2 TS RIBF M BEFBMT ¢

Original Use of Net Proceeds

Revised Use of Net Proceeds

FERERERERE BETMERETERR
(HK$ in million) [HK$ in million)
(ABER) (AEER)
First year Second year  Third year First year Second year  Third year
after the after the after the after the after the after the
Listing Listing Listing Total Listing Listing Listing Total
tw# LH# th# th# tH# tw#
g-F g $ZF @it g-F B B=F @it
Construction of a new production base and BUSEEESRABRRELE
upgrade of existing production facilities IR 59.1 101.3 - 160.4 - 48.4 17.0 85.4
— Construction of a new production base in - BRICNAEMNINNEE
Zhejiang, China iy 591 92.9 - 152.0 - 400 17.0 57.0
— Upgrade of existing production facilities - ABRENEELIR - 8.4 - 8.4 - 8.4 - 8.4
Strengthening of sales and distribution network ~ IAEERSHBE 29 19.8 19.7 424 29 548 448 1025
— Establishment of new self-owned and/or - REFNEEER/3
JV stores BEE 29 28 28 8.4 29 28 28 85
— Potential acquisition of third-party offline stores — EEWBEE=FETFIE - 17.0 17.0 340 - 520 420 94.0
Product research and development ERfe 55 8.7 1.2 25.3 5.5 26.6 28.1 60.2
Working capital and general corporate purposes 4BE&R-REEAR 8.5 8.5 8.5 25.3 8.5 8.5 8.5 25.3
Total @it 76.0 138.3 39.4 253.4 16.9 138.3 98.4 253.4
The Board further resolved that to the extent that the Unutilized EERE—PRE  WABDAMGSRIEFE

Net Proceeds are not immediately used for the purposes described
above and to the extent permitted by the relevant laws and
regulations, the Company may hold such idle Unutilized Net
Proceeds in short-term interest-bearing deposits or other short-
term wealth management products so long as it is deemed to be in
the best interests of the Company and shall not affect the normal
operation of the Company. The Company will comply with
disclosure requirements under the Listing Rules where
appropriate.

WARMEITAR Lt i - BEMBRRZER
AHANBEAR ARBAHZERERDH
SR FRF RN G R R M
HEMER BANAARRKEMNZAT
BEERRRLTEE - NARKERET
EHRAUZWERE -
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For the six months ended June 30, 2025 & 220254 6 /30 H 1F- 7~ & A

Six months ended 30 June

BZ6A30H1LKEA
2025 2024
20254 20244
Note RMB’000 RMB'000
Bt & AR®BTT ARBTT
Revenue WA 4 411,723 421,973
Cost of sales HHER A (290,094) (287,070
Gross profit ER 121,629 134,903
Other income/(loss) Hab g A (E518) 17,585 (2,667)
Selling and distribution expenses B R A SR XX (52,766) (32,184)
Administrative expenses THR X (31,577) (35,605)
Research and development expenses 2 (11,850) (5,625)
Reversal/(provision) of impairment loss & 5 & U 2k 8 (B E5 18
on trade receivables BB (B ) 744 (21)
Profit from operations & R E 43,765 58,801
Finance costs B 7% B AR 5(a) (6,143) (4,796)
Profit before taxation BR % A A 8 5 37,622 54,005
Income tax CIRER 6 (6,625) (13,575)
Profit for the period HA A R 30,997 40,430
Attributable to: UTF&FENL:
Equity shareholders of the Company AN AR E 30,700 39,532
Non-controlling interests FEFE AR 2 297 898
Profit for the period B RIS 30,997 40,430
Earnings per share BREF
Basic and diluted earnings per share SREREEEFRF|
(RMB) (AR%T) 7 0.03 0.05

The notes on pages 40 to 60 form part of this interim financial FLOEEFO0ER M B A RAMBRE
report. B — =B e
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For the six months ended June 30, 2025 # 220254 6 A30H 17~ 18] A

Six months ended 30 June

BZE6HA30HLLAEA
2025 2024
20254 20244
Note RMB’000 RMB’'000
Bt & AR®T T ARKETT
Profit for the period Ay FIE 30,997 40,430
Other comprehensive loss for the year FREM2EEE (BRHERX
(after tax and reclassification REFOBRAER)
adjustments)
ltems that are or may be reclassified BEREM DB AJAEEMN
subsequently to profit or loss: SEEEHWNIER
Exchange differences on translation of RE &N X R85
financial statements of overseas WMEKE N Z5E
subsidiaries (2,896) (560)
Other comprehensive loss for the HAHEHMEEERE
period (2,896) (560]
Total comprehensive income for HRAzHEHBEARE
the period 28,101 39,870
Attributable to: RTF&HEMN:
Equity shareholders of the Company AN AR E 27,649 38,991
Non-controlling interests FEFE AR 2 452 879
Total comprehensive income for HAazEKREE
the period 28,101 39,870

The notes on pages 40 to 60 form part of this interim financial FLOEEFO0ER M B A RAMBRE
report. B — =B e
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As at June 30, 2025 }R20254F 6 530 H

At 30 June At 31 December

2025 2024
A 202545 202445
6H30H 12A31H
Note RMB’000 RMB'000
Mo aE AR®T T ARBET T
Non-current assets ERBEE
Plant and equipment = R 2 19,697 19,782
Right-of-use assets EREEE 73,471 72,707
Intangible assets BVEE 211 237
Deferred tax assets EERHIAEE 29,778 23,774
123157 116,500
Current assets REBEE
Inventories FE 8 272,855 228,103
Trade and other receivables B 5 N H Ath fE U FIE 9 137,405 54,382
Prepayments TE T FRIE 92,452 28,479
Financial assets measured at fair value X QA F{EzF AEZR
through profit or loss ["FVPL") (MR FEFAERE]
HEEEE 10 110,210 -
Restricted cash ZRRHIIR & 11(b) 182,755 103,144
Cash and cash equivalents ReERBREEED 1(al 24,949 29,263
820,626 443371
Current liabilities REBAE
Trade and other payables B 5 K HE M FRIE 12 377,052 314,757
Contract liabilities AHBE 11,134 12,276
Loans and borrowings ERRAER 13 111,826 89,017
Lease liabilities HEBE 21,589 11,136
Current taxation BVHARE 18 23,732 18,451
Provisions B 3,603 3,699
548,936 449,336
Net current assets/(liabilities) RBEE(8E) 34 271,690 (5,965)
Total assets less current liabilities BEERRBESE 394,847 110,535

The notes on pages 40 to 60 form part of this interim financial FLOEEFO0ER M B A RAMBRE
report. B — =B e



37

FEREERRLR
2025 ¥R
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mE BB AR R R

As at June 30, 2025 R20254F 6530 H

At 30 June At 31 December

2025 2024
202545 R2024%5
6H30H 12A31H
Note RMB’000 RMB'000
Mo aE AR®T T ARBET T
Non-current liabilities ERBEE
Loans and borrowings ER AR 13 272 381
Lease liabilities MEAE 60,937 66,902
Provisions Bt 3,498 3,999
64,707 71,282
NET ASSETS EEFE 330,140 39,253
CAPITAL AND RESERVES BEXAREE 14
Share capital [N 173 -
Reserves & 1 325,676 35,414
Total equity attributable to equity AATEERRELER
shareholders of the Company s 325,849 35,414
Non-controlling interests FEIE IR RE A 4,291 3,839
TOTAL EQUITY EREE 330,140 39,253

The notes on pages 40 to 60 form part of this interim financial FLOEEFO0ER M B A RAMBRE
report. B — =B e
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For the six months ended 30 June 2025 (Expressed in Renminbi] & 220254 6 430 A 1F 7~ 18 A

Attributable to equity shareholders of the Company

KARERRRENS
Statutory Non-
Share Capital surplus Other Accumulated Net parent  Exchange controlling Total
Note capital  reserves reserve  reserves losses Investment reserve  Sub-total interests equity
EERH SIA|

i3 BE  BARE wE RAtRE  RHER  REFE  ERRR MEOREREE  RERE
RMB'O00 ~ RMB'000  RMBOD0  RMBO00  RMB'0O0  RMBOD0  RMBOD0  RMB'O00  RMB'00D  RMB'00D
ARBTR ARETR ARBTR ARBTRT ARETR ARETR ARETT ARBTI ARETT ARBTR

Balance at 1 January 2024 78202418108

&8 - - - 44,191 (28,229) 6,438 2,882 25,282 1,904 27,186

Changes in equity for the ~ EZ2024F6A308

six months ended EAEANER

30 June 2024: 29 :
Profit for the period BRFE - - - - 9,513 30,019 - 39,532 898 40,430
Other comprehensive loss ~ E 2 EEE - - - - - - (541) (541) (19) (560)
Total comprehensive income 2HK&EE - - - - 9,513 30,019 (541) 38,991 879 39,870
Arising from Reorganisation EE#ME%E - - - 4,684 - (57,513) - (52,829) - (52,829)
Deemed contribution RIFHE - - - - - 21,056 - 21,056 - 21,056

Balance at 30 June 2024 and 4202456A308 &

1 July 2024 2024E7R1AH
&8 - - - 48,875 (18,716) - 2,341 32,500 2,783 35,283

Changes in equity for the ~ EZ2024F128318

six months ended LEREAMES

31 December 2024: 25!
Profit for the period HRR - - - - 3,799 - - 3,799 1,260 5,059
Other comprehensive loss ~ E 2 EEHE - - - - - - (1,998) [1,998) (204) (2,202)
Total comprehensive income  2HK&EE - - - - 3,799 - (1,998) 1,801 1,056 2,857
Appropriation of reserve BieGk - - 427 - (427) - - - - -
Equity settled share-based ~ LAERZE ARG A

transactions ERNZSH - 1113 - - - - - 1113 - 1113

Balance at 31 December  R2024E12A31A K
2024 33 - 1,113 427 48,875 (15,344) - 343 35,414 3,839 39,253

Balance at 1 January 2025 782025518108

g = = 1,113 427 48875 (15,344) U3 B4 3839 39,253
Changes in equity for the ~ H 22025564308
six months ended EABANER
30 June 2025: 28
Profit for the period B - — — = - 30,700 - 30,700 297 30997
Other comprehensive income E 12 E W& = = = = = = (3,051) (3,051) 155 (2,896)
Total comprehensive income 2H K& HEE = = = = = 30,700 (3,051) 27,649 452 28,101
Issue of shares BRI ETT 14(a) 173 262,128 = = = = - 262,301 - 262,301
Equity settled share-based ~ LAEREZE LR A
transactions ERNR S 14(c) = = 485 = = = = 485 - 485
Balance at 30 June 2025  A2025F6B30A M
&% 173 262,128 1,598 427 48,875 15,356 (2,708) 325,849 4291 330,140

The notes on pages 40 to 60 form part of this interim financial FLOB R BB MM FEBA AR KRS
report. 9 7 e

ok
el
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For the six months ended 30 June 2025 [Expressed in Renminbi] # 2202546430 H 1F 7~ 16 A

Six months ended 30 June

BZE6HB30R1LA~EA
2025 2024
2025F 20244F
Notes RMB’000 RMB'OOU
Bt aE AR®BTT ARBTTT
Operating activities rEEH
Cash [used in)/generated from we (R Fisi<
operations (35,426) 41,234
Income tax paid B FTER (7,416) (5,680)
Net cash (used in)/generated from KesEE (FRA),/
operating activities FFERESFHE (42,842) 35,554
Investing activities RETE
Payment for purchase of plant and BERERZENNR
equipment (2,262) (3,049]
Proceeds from sale of equipment & BRSPS RUIE - 18
Payment for purchase of intangible BEEFEENMNK
assets \ (2) (110)
Payments for financial assets at FVPL & F{EF ABZRM
SBEENR (110,210) -
Payment for loans to the third parties S FE=ZFHER (42,846) -
Prepaid consideration for acquisition of ¥ /UKE 2 BT (E
business B (2,589) —
Payment for restricted cash RIREIHR & MR (80,413) -
Net cash used in investing activities REFEMARSFHE (238,322) | (3,141)
Financing activities B EE
Net proceeds from issuance of ordinary Z%77 3@ [% FT1S HE F &8
shares \ 270,077 —
Proceeds from loans and borrowings B3 & E KIS IA 128,758 113,985
Repayment of loans and borrowings  EBEERRER (112,761) (43,769)
Capital element of lease rentals paid BENEAEHEHALIHD (850) (7,206)
Interest element of lease rentals paid EfEEELHF S LD (1,907) (1,124)
Payment for restricted cash R IR &R - (2,084)
Payment of listing expenses X ETRAX (7,776) (1,552)
Payment arising from the BHEEENNK
Reorganisation — (52,829)
Deemed distribution BAED K — (7,966)
Net cash generated from/(used in) MEETBHME(FTA)
financing activities BE&FE 275541 (2,545)
Net (decrease)/increase in cash and BE&RBELZEEY
cash equivalents CR ) BinFEE (5,623) 29,868
Cash and cash equivalents at MMATBENRER
1 January ReZEEY 29,263 14,345
Effect of foreign exchange rate SNEEZSEHE
changes 1,309 (331)
Cash and cash equivalents at 30 June HA6H30HHEER
Re%EY 11(a) 24,949 43,882

The notes on pages 40 to 60 form part of this interim financial

report.

FLEEFOEMMEBRATHPBHRS
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GENERAL INFORMATION

New Gonow Recreational Vehicles Inc. [the “Company”) was
incorporated in Cayman Islands on 17 May 2022 as an
exempted company with limited liability under the Companies
Act (Cap.22, Law 3 of 1961, as consolidated and revised] of
the Cayman Islands. The address of the Company’s registered
office is 4th Floor, Harbour Place, 103 South Church Street,
P.0. Box 10240, Grand Cayman KY1-1002, Cayman lIslands.

The Company and its subsidiaries (together the “Group”) are
principally engaged in the manufacturing and exporting the
recreational vehicles ("RVs’] to Australia and sales RVs
through dealership and stores in Australia and New Zealand.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 13 January 2025.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with Hong Kong
Accounting Standard ("HKAS") 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public
Accountants ["HKICPA").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting policies are
set out in Note 3.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRS Accounting Standards.
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CHANGES IN ACCOUNTING POLICIES 3 ErBEE

The Group has applied the amendments to HKAS 21, The REBEE R AT BT BREPHEGS
effects of changes in foreign exchange rates — Lack of HEEATESTMASRANETES
exchangeability issued by the HKICPA to this interim financial FHERIE 21 RAHERT AR — INEZ FHHY
report for the current accounting period. The amendments do TE - MZAHBMN REEYRE
not have a material impact on this interim report as the ITEMASNE B E B2 INE T aE KX
Group has not entered into any foreign currency transactions HE¥HNR 5  HtZSETHAP
in which the foreign currency is not exchangeable into HmEW|RENLE -

another currency.

The Group has not applied any new standard or interpretation A5 B P& 5T ERRE 9 37 AR 8 PR AEAA] 1)
that is not yet effective for the current accounting period. REMAFT AR ZE -
REVENUE AND SEGMENT REPORTING 4 WARSDEBEE
(a) Revenue (a) WA
The Group is principally engaged in manufacturing and REBEFERERENFEERSE -
sales of RVs.
(i) Disaggregation of revenue li) WA&Ez
Disaggregation of revenue from contracts with RIZEMAMERE DD
customers by major products or service lines is as BEFAaHBAB ST
follows:

Six months ended 30 June

HZE6H30HLIEAEA
2025 2024
20254 2024%F
RMB’000 RMB'000
AR®T T AREEF T
Revenue from contracts with ERUKREERE
customers within the scope of 155 EEANE
HKFRS 15 FE&#HBA
Disaggregated by major products REEEMAMBLR
or service lines Elb
— Sale of RVs — HERE 367,571 396,893
— Sale of pre-owned RVs —HE-FRE 35,359 23,396
— Others — Hith 8,793 1,684
411,723 421,973

Disaggregated by timing of revenue #ZU ARERREFEIE] 5
recognition

Point in time i i) 2 411,723 421,973
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' REVENUE AND SEGMENT REPORTING
(Continued)

(a) Revenue (Continued)

(i)

Information about major customers

The Group’s customers with whom transactions
have exceeded 10% of the Group’s revenue in the
respective periods are as follows.

A

WA RSEBEE ()

(a) WA (#8)
liil TEEZEFZEH

HAEBEZ FBEBNEEE
HAR W A 10% I BB IR -

Six months ended 30 June

EZE6A30HILAEA

2025 2024

2025 2024%F

RMB’000 RMB'000

ARBTT ARBTT

Company A ~AJA 73,551 100,435
Company B ~AIB NA* NA*
@A N ER*

73,551 100,435

* Less than 10% of the Group's revenue in 2025. * 20255 (5 AN & B g A

The Group has also applied the practical
expedient in paragraph 121(a) of HKFRS 15 of not
disclosing the transaction price allocated to the
remaining performance obligations as the original
expected duration of the contracts for sales of RVs
are within one year or less.

10%A T ©

BN EEHES N RIEL
RN —FRNIAT - NEE
TMEREBE BB RE RIS
155858121 (a) R PR EL B IR 4
HE  ABEBEOERESRT
BHRBOR ZER -
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4 REVENUE AND SEGMENT REPORTING

4 WARSEBEE(]|)

(Continued)
(b) Segment reporting (b) HHFHSE
(i)  Segment information li) ZHEH

HKFRS 8, Operating Segments, requires
identification and disclosure of operating segment
information based on internal financial reports
that are regularly reviewed by the Group's chief
operating decision maker for the purpose of
resources allocation and performance
assessment. The Group manages its businesses
as a whole by the most senior executive
management for the purposes of
allocation and performance assessment. The
Group's chief operating decision maker is the
chief executive officer of the Group who reviews
the Group's consolidated results of operations in
assessing performance of and making decisions
about allocations to this segment. On this basis,
the Group has determined that it only has one
operating segment.

resource

Geographic information

The geographical information of the
based on the country at which RVs are sold is as
follows:

revenue

BAEMBREENFER
[EEDBIREBREBEAR
KENETEEEREERE
R Be J R IR VS E HIZE B
) P B %5 ¥ 5 k) B e R
REDWMHEFR - ARERE
BRETHEEABERH
EREXBUETERNER
REFHE - AREMEEL
BRRERAEENERN
118 - REHAKENGRS
REERAENFHAZ D B R
B RAFHRZ D BET O R
HIRER o IRULERE - ANEE
EETHEA —ELED

B e

HEE R

REBHEFEAEBEROK
ABHIEERAT

Six months ended 30 June

BZE6H30R1ENEA
2025 2024
20254 2024%F
RMB’000 RMB'000
ARET T AREEF T
Australia SEM 393,236 400,332
New Zealand i | 18,487 21,641
411,723 421,973
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4 REVENUE AND SEGMENT REPORTING L WARSEBEE ()
(Continued)
(b) Segment reporting (Continued) (b) 7 EEHE (F)
lii)  Non-current assets lii) ¥nBEE
The geographical information of the non-current BEFRRDEE (TBEFE
assets [excluding deferred tax assets) based on JETRIRE BE) PREB R 3%
the country at which these assets locate is as ZEEENMIBERMOT
follows:

At 30 June At 31 December

2025 2024
720255 20245
6H30H 12H31H
RMB’000 RMB'000
AR® T AREFTT
Australia B 63,830 59,971
PRC H 29,549 32,755
93,379 92,726
5 PROFIT BEFORE TAXATION 5 FrE#
Profit before taxation is arrived at after charging/(crediting): BRELATRDE B (GEA) LT B E
B
(a) Finance costs (a) BiFE A
Six months ended 30 June
HZE6H30HLIEAEA
2025 2024
20254 2024%F
RMB’000 RMB'000
AR®T T ANREF T
Interest on loans and borrowings BRMERF L 4,236 3,076
Interest expense on lease liabilities HEBEBEMNERY 1,907 1,720

6,143 4,796
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AREEZTRUBERE N

PROFIT BEFORE TAXATION (Continued) 5 FMFHREE
Other items (b) HfhIEHE
Six months ended 30 June
BE6A30BLLAEA
2025 2024
2025F 20245
RMB’000 RMB'000
ARBTR ARBTIT
Amortisation cost of intangible assets’ 4% 2 & 7 # $5 Ak A1 28 4
Depreciation charges” HEER
— plant and equipment — W KkEE 3,985 2,376
— right-of-use assets — FREEE 5,639 8,115
Net foreign exchange gain/(loss) HNE W R (E518)
ik (15,110) 2,464
Short-term leases charges RHHEER 8,989 1,177
Increase in provisions BEEIE 6,368 5,412
Listing expenses WX = 15,305
Cost of inventories FERAK 290,094 287,070
INCOME TAX IN THE CONSOLIDATED STATEMENT 6 {(RSES2FANAER
OF PROFIT OR LOSS
Taxation in the consolidated statement of profit (a) ZEBEBERHEMEERERA
and loss and other comprehensive income B IETE ¢
represents:
Six months ended 30 June
BZ6B30R1L~EA
2025 2024
2025 20244
RMB’000 RMB'000
ARBTT ARETFTT
Current tax BN EAT IE
— PRC Corporate Income Tax — REDEMEN 12,791 14,710
— Australia Income Tax — SBINETE R = 3,741
12,791 18,451
Deferred tax IR FE B IE
Origination of temporary differences EEERERE (6,166) (4,876)
Income tax expense FTigBif 6,625 13,575
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6 INCOME TAX IN THE CONSOLIDATED STATEMENT
OF PROFIT OR LOSS (Continued)

(a)

Taxation in the consolidated statement of profit
and loss and other comprehensive income
represents: (Continued)

The subsidiaries of the Group established in the PRC
(excluding Hong Kong) is subject to PRC Corporate
Income Tax ("CIT"] rate at 25%. The subsidiaries of the
Group established in Australia are subject to the
standard income tax rate of 30% on its taxable income,
in accordance with the relevant Australia Income Tax
Assessment Act. No provision for income tax has been
made for entities incorporated in Hong Kong and other
overseas jurisdictions.

7 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share for the six
months ended 30 June 2025 is based on the profit
attributable to ordinary equity shareholders of the
Company of RMB30,700,000 (six months ended 30 June
2024: RMB39,532,000] and the weighted average of
942,762,000 ordinary shares (six months ended 30 June
2024: 720,000,000]). The weighted average number of
ordinary shares throughout the periods presented has
been adjusted retrospectively for the impacts of share
allotments in January 2025 for little or no consideration
(see Note 14(a).

Diluted earnings per share

For the six months ended 30 June 2025, the outstanding
share options under the Company's share option
scheme were not included in the calculation of diluted
earnings per share as their inclusion would have been
anti-dilutive. Accordingly, diluted earnings per share for
the six months ended 30 June 2025 was the same as
basic earnings per share.

For the six months ended 30 June 2024, there are no
potential ordinary shares in issue and therefore diluted
earnings per share was the same as basic earnings per
share.

6 HERIXRABMERGE)

(a)

mEEERAEMREKERA
MHIERE - (&)

REBRAE (FBBRIN B
BB A BB 12 25% 89 B & g 4
B¥MER ([HEMER]) -
REEEMK OB ARE
RIEAECRMAT SR EE) 7
ERBMUBMARIZEBHF X
0% M - MERREBREAM
EINRAE R MR E e
STIRFTS RS -

7 SREF

(a)

(b)

BREXBF

HE2025F6A30B IENE A E
RREARZF) ThE R AR R E B
TR EEHANBARE
30,700,000t (&, 220244 6 A 30
H1E75E A - AR 39,532,000
L) R EBR MEF S K
942,762,0000% (# £2024%F 6 A
308 1E7<1& A : 720,000,0000%)
ATE 252 EHNEATEER
IEFHEE TEPFHEU R
2021 AREBHRENXN AT
MERERNFE (R 14(a) ©

BREFER

H E2025F6A30B IEN@EA -
SREERFMGETET ALK
AR BIREA ST MARTTEMEE
i BABHAASELERE
SEVER - ALt - BLE 202556 A
308 BN A A M SRS E R 6
BREAEFIER -

HE2024F6 A308 1EXEA -
W|EBITEELER Bt
P& 2 F SRR A AR Z AR
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8 INVENTORIES 8 #ER
(a) Inventories in the consolidated statements of (a) HREMBRARPHVEFES
financial position comprise: i

At 30 June At 31 December

2025 2024
2025 F PR 2024 F
6H30H 12H31H
RMB’000 RMB'000
AR®BTR ARBETT
Raw materials JR# ¥ 33,507 87,132
Work in process £ 85 91,627 47,164
Finished goods B & 155,876 99,882
Sub-total NEE 281,010 234,178
Less: Provision for write-down of o TFEMUR A
inventories (8,155) (6,075)
Total 4T 272,855 228,103
(b) The analysis of the amount of inventories (b) BIABBIAFTABRNEE
recognised as an expense and included in profit SHEIWWT :
or loss is as follows:
2025 2024
20254 20244
RMB’000 RMB'000
AR®BTR ARBTIT
Carrying amount of inventories sold EEFENEREE 281,939 280,995
Write-down of inventories FEMR 8,155 6,075

Total BEt 290,094 287,070
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9

TRADE AND OTHER RECEIVABLES 9 HIARHEMEBURIEA

At 30 June At 31 December
2025 2024

R 20254 R2024F
6H30H 12A31H
RMB’000 RMB'000
ARET T ARMF T

Trade receivables, net of loss allowance

Value added tax ("VAT") and Goods and
Service Tax ["GST") recoverable

M EEREENE SR

KIA 42,695 37,706
FEMOZER ([18EF]) UKk

o m MR (78 m & AR

i) 8,208 8,850
Loans to the third parties BERTE=H 42,846 —
Deposits ®e 29,294 1,109
Others Hith 14,362 6,717

137,405 54,382

All of the trade receivables are expected to be recovered FrEB SR RIBBEFTBE —FAHK
within one year. Management has a credit policy in place and B - EREHITTEERE  UHZS
the exposure to these credit risks are monitored on an EERBEITRHEREE -
ongoing basis.
As at the end of the reporting period, the ageing analysis of REEHR - RIBEFR AR RNKRER
trade receivables, based on the invoice date and net of loss BiEE EZREWGIENIRE DTN

allowance, is as follows:

N

At 30 June At 31 December

2025 2024
M 2025F 20245
6H30H 12A31H
RMB’000 RMB'000
ARBTT ARBTT
Within 90 days N 39,208 25,869
More than 90 days less than 180 days BiBIOKE L R180K 1,325 4,679
More than 180 days less than 360 days BB 180K{E 1360k 711 6,600
More than 360 days HiB360K 1,451 558
42,695 37,706

Trade receivables are due within 21 to 90 days from the date B 5 RWFIEANFRE B HE21290

of billing.

PNAEL
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10 FINANCIAL ASSETS MEASURED AT FAIR VALUE
THROUGH PROFIT OR LOSS

11

10 BHAFEHARSHEMETE

At 30 June At 31 December

2025 2024

2025 F PR 2024 F

6H30H 12H31H

RMB’000 RMB'000

AR® T ARBEFIT

Wealth management products 12 B E S 110,210 —

The above wealth management products were classified as
financial assets at fair value through profit or loss as they
were held for trading.

CASH AND CASH EQUIVALENTS AND RESTRICTED
CASH

(a)

(b)

Cash and cash equivalents

As at 31 December 2024 and 30 June 2025, the Group's
cash of RMB29,263,000 and RMB24,949,000 were held in
the banks with good credit standing, for which the
Group considers to have low credit risk.

Restricted cash

As at 31 December 2024 and 30 June 2025, the Group's
restricted cash of RMB9,395,000 and RMB9,760,000
were restricted for the purpose of leasing deposits,
restricted cash of RMB93,749,000 and RMB172,995,000
were restricted for bank deposits pledged as
guarantees of the loans and borrowings (Note 13) and
bills payable [Note 12].

11

PR ERE D BERE A FER AR
SNEREE  THRRERFERS
R e

BeRkieERMEZRHRE

(a)

(b)

ReRAEEEY

MR20245F12 A31 8 K&2025%F6 A
30 - AEEMFBFEARYE
29,263,000 & A R # 24,949,000
TR SR EZERITRRIT - K
SERAEZEGR 2 EERRBER
1K -

ERFRE

MR20245F12 A31 8 K&2025%F6 A
308 AEEMNEBHEEAR
#£9,395,0007T &2 A R #9,760,000
TEBRHAREEERS R
/e AR93,749,000 K AR
#5172,995,000 7T 52 BR il A R R 1T
EF - EREFRER(MEE13)
FEMAER(ME12) 0GR E
R o
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12 TRADE AND OTHER PAYABLES 12 BHEREMEMNRIE
At 30 June At 31 December
2025 2024
R 20254 R 2024%F
6H30H 12A31H
RMB’000 RMB'000
AR®TT AREBTTT
Bills payable R 79,373 53,247
Trade payables due to ERUATERANE S ERN
A
— related parties (Note 16(c)) — B (MiaE16(c)) 2,877 7,131
— third parties - %=5 237,765 182,834
Sub-total N 320,015 243,212
Accrued payroll and other benefits JEFT L& R E AT 22,460 19,713
VAT, GST and sundry taxes payable FEATIGER - o KRB
K EE 14,399 10,767
Listing expense payable JE A 7 B 2 834 26,375
Accrued expense FESTF 2 8,218 7.304
Advance due from related parties JE W RA B T B
(Note 16(c)) (BEE16(c)) 10,085 7,182
Other payables H fth & - 58 1,041 204
377,052 314,757
All of the trade and other payables are expected to be settled BB S REMENFIAERAR —FR
within one year or repayable on demand. HESRERERER -
As at the end of the reporting period, the ageing analysis of ARERIR - STAE S R EMERFRIE
trade payables and bills payable (which are included in trade WEZRNFIERENREEREREH
and other payables), based on the invoice date, is as follows: RIERE DTS ¢
At 30 June At 31 December
2025 2024
20255 12024
6H30H 12A31H
RMB’000 RMB'000
ARBTT AR®EFTT
Within 1 year 3D 221,629 242,581
1 year to 2 years 1E: 24 98,068 613
2 years to 3 years 2FE3F 318 18

320,015 243,212
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13 LOANS AND BORROWINGS 13 BERRER
The analysis of the carrying amount of loans and borrowings HEVBRARTFERREROERAE
in the consolidated statements of financial position is as DT
follows:
At 30 June At 31 December
2025 2024
7R 20255 R 20245
6H30H 12A31H
RMB’000 RMB'000
ARBTR ARETF T
Current RE
Unsecured bank loans (i) EMRIRITER) 9,892 19,300
Secured loans and borrowings from EEReRmBEERR
the financial institution (ii) &=k i) 65,184 64,217
Secured bank loans {iii) BEAEITERGI) 36,750 5,500
111,826 89,017
Non-current IERE
Unsecured bank loans (iv) EIEFRIRITE R (V) 272 381
Total et 112,098 89,398
Notes: s

(i) Short-term unsecured bank loans were provided by a commercial bank
with fixed interest rate of 5% per annum and will be due on
20 November 2025.

(i) The secured short-term borrowings were provided by an independent
third-party financial institution under Dealer Floor Plan Financing with
interest rate of Rabo Prime Rate + 2.09% and secured by the RVs
under the sales arrangements between two of the subsidiaries within
the Group.

Dealer Floor Plan Financing

To assist dealers in obtaining financing for the purchase of its RVs for
inventory, the Group enters into agreements with various dealers and a
third-party floor plan lender to guarantee certain amounts of qualifying
dealers” debt obligations. The Group’'s obligation under these
guarantees becomes effective in the case of a default under the
financing arrangement between the dealer and third-party floor plan
lender. The agreements provide for the return of repossessed RVs to
the Group in exchange for the Group's assumption of the debt
obligation on those RVs. There was no dealer default during the six
months ended 30 June 2025 [six months ended 30 June 2024: nil).

(ii)

EHEEHRTESNHEERTRE &
TE G R E R5% #2025 11 A20H F
g,q °

BEBEHERHEBYIE =S BEER
BEEEEERERME  FEATHAE
BITHREEMNENM2.09% @ WAKEERNR
KB AR 2 BHERH THFEEAEMR -

AR CHEEESEEREFETENR
B AKERZREHEBAREZHRIFE
RAFTALGE - REAGHNEHEEE T
SENEHRMER - WCHPEE=H
BIEERAZEHNRERHEEEY K
SERZFERTOEBEER - HBHER
EHRENEERETFAEE - LURIUA
SEREZSEENES - BE2025F68
308 1E7NE A I 45 85 P R 4 (BL 2 2024
F6A0HIERNM@EA - &) -
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13 LOANS AND BORROWINGS (Continued) 13 BERRMERE)

Notes: (Continued) MiEE - (8)

(i) [Continued) (i) (%)
Dealer Floor Plan Financing [Continued) BHEEREREHE (F)
The Group continues to monitor the risk of defaults arisen from dealers AEBEBLERCHPMEENENRR -
and remeasures the obligations at the end of each reporting period WHRERERRRIBZERFAETRNE
based on information reasonably available at that time. As the HBEFTEEE - HRNMEFHE DR AT REE
estimated likelihood of the default is remote and the recovery from the RN+ T A8 A R G R B SR8 A] DA S
collateral can cover the expected cash outflow from guarantee, the REOFEHR ML - BEERETHER -
guarantee liability is minimum.
The maximum amount of the guarantee issued of RMB30,739,000 as at 202566 A30H  EEEERNES S
30 June 2025 (31 December 2024: RMB24,836,000). A AR ¥30,739,0007T (2024512 A31

B AR 24,836,0007T) °

liii) ~ The secured short-term bank loans were provided by a commercial bank i)  FAEMEHRITERAEHERTRE
with fixed interest rate of 3.5% per annum and will be due on TEFF K R3.5% - B R20256F12 A48 5
4 December 2025. The bank loans were secured by the Group pledged B RITERAAEE R ERFRER -
deposits.

(iv) Long-term unsecured bank loans were provided by a commercial bank (iv) REAEEHRRITERHEAERITRG &
with fixed interest rates of 6.98% and 7.04% per annum and repayable EFEFERE698%KT7.06% D AFEDHE
by instalments in five years. &

14 CAPITAL, RESERVES AND DIVIDENDS 14 BE EREEE

(a) Share capital and share premium (a) BARKGEE
The share capital of the Group represents the issued REEBRANIERR TR EER
capital of the Company at the end of the respective HEERMDBEITRA -
reporting periods.

Movements in the authorised share capital of the RAFNEERAR AR ZE) 1A
Company during the period are as follows: D
At 30 June 2025 At 31 December 2024
1202556 A30H M2024512 317
Number of Number of
shares Amount shares Amount
RO#E ¢H R EE i
us$ us$
EY ey
Ordinary shares, authorised:  FELER :
Ordinary shares of US$0.0001 S MkE{E0.0001% T
each oR= e 2,000,000,000 200,000 2,000,000,000 200,000
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14 CAPITAL, RESERVES AND DIVIDENDS (Continued) 14 &% - HRER (&)

(a) Share capital and share premium (Continued) (a) BRAERRGDEE(E)
At 30 June 2025 At 31 December 2024
R202556F30H #2024F12A31H
Number of Number of
shares Amount shares Amount
RHEE &8 BiHEE £
RMB RMB
AR¥T AR
Ordinary shares, issued and ~ BDETRBZLER:
fully paid:

At 1 January ®1A1H 100,000,000 = 10,000 -

Shares allotted and issued BB RETRR = = 99,990,000 -

Capitalisation Issue (i) BARE1() 620,000,000 = - -

Global offering (i) ZIREE() 240,000,000 173 - -

At 30 June/31 December R6A308,/

124318 960,000,000 173 100,000,000 -

(i) On 13 January 2025, the Company allotted and issued a total of (i) 202551 A13H - ARRREIK
620,000,000 shares for nil consideration before the Global BEAMNTREERE LETAHE
Offering (the "Capitalization Issue”). 620,000,000/ B 5 ([ & 2k 3

51)

(i) On 13 January 2025, 240,000,000 new ordinary shares were (i) 202518138 - AR B REER
issued at a price of HK$1.27 (equivalent to RMB281,330,000) per FgEfTE R RAREE  REKR1.27
share in connection with the Company’s initial public offering on B TR (B 1% 317 240,000,000 3T &
the Stock Exchange. i A% (A8 & 7 A R 281,330,000

JT) °
(b) Dividends b) BE

No dividends were paid or declared by the Company KRB RAEBBREET A FH

and the companies now comprising the Group during A BN E RS

the period.
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14 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(c)

Equity settled share-based transactions

Pursuant to the share option scheme (the "Pre-IPO
Share Option Scheme”], 5,950,800 share options (as
adjusted by Capitalisation Issue as defined in Note
14(a)) of the Company were approved for granting to the
directors and core employees of the Group on 1 July
2024 (the "Grant Date”).

The options granted under the Pre-IPO Share Option
Scheme will be vested in four equal installments of 25%
of the aggregate number of options granted. The first
installment will be vested on date of IPO, which is
13 January 2025, and each subsequent installment will
be vested every 12 months following 13 January 2025.
The options granted under the Pre-IPO Share Option
Scheme can be exercised after vesting on any trading
day but no options may be exercised within the first six
months after 13 January 2025, even if such options have
vested.

The options outstanding at 30 June 2025 had an
exercise price of RMB1.823 (31 December 2024:
RMB1.823), as adjusted by Capitalisation Issue as define
in Note 714(a). No options were granted or exercised
during the six months ended 30 June 2025 (2024: nil).
Total share-based expenses of RMB485,000 were
recognised during the six months ended 30 June 2025
(six months ended 30 June 2024: nill.

14 BF - -FEWREKR ()

(c)

Z

RIFEREAE ((BRARFAEE
AR EAE]) AR A
5,950,800 17 B I 7 (4K BT 51 14(a)
FTRAREMEARCETHAE)R
20247 A1 B ([T HEE]) &t
EERTFALRBEZEERZOES -

BIEE R ARSI RS
5 0 A B A R G 4 BT IR L B
BE 2% D U EREEE - F
—ErHERrE XA AMEERE
(BN2025E1 A13E) 8RB &%
EH D E BN 20251 A138 £
F12EA FURE - BEBE A
9 8% 5 A S AR A AT 20 9% RO BE A%
BAREBENTARS BT
7 - ME B AR R T 15 70202541
R13B%BENEARTTE - BIE
EHEBERECRE -

7 20254F 6 A30 A 4 AR 77 1E H) B8
BETEEAARE1.823T
(2024128318 : AR #¥1.823
7o) v WM EE 14l BT R E A
AL BEATHHE - B E20255F 6 A
308 IE/E A B I kT
Al BEAE #E (20245 - &) - HE
20254 6 A308 1E 7518 A fER A
BHEBERORALBEARE
485,0007T (B, 22024 6 A30H
WEARER &) -
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15 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(a)

Fair value measurement

The fair value of the Group's financial instruments is
categorised into the three-level fair value hierarchy as
defined in HKFRS 13, Fair Value measurement. The
level, into which a fair value measurement is classified,
is determined with the reference to the observability
and significance of the inputs used in the valuation
technique as follows:

Level 1 valuations:

15 MERREERSMIANHLTF

8
(a)

AT E

AEBEBMTANQTFEEDSE
R-BAVEER (EXREEM
BMELAE1BRLFEAE)
RHEFESEER LIRS ER
BT P AR 8 A BUR RO AT B
MEREREMEEWT

Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices

in active markets for identical assets or liabilities at the measurement

date.
EFEAE—
BRE)GTENQFE -

E—MfhE

Level 2 valuations:

to meet Level 1,

and not

R ABEAHEREEXRER

NET 8 A B E R TI5 8 R A8 3

Fair value measured using Level 2 inputs i.e. observable inputs which fail
using significant

unobservable inputs.

Unobservable inputs are inputs for which market data are not available.

H_RMEE ER%E=

R ABIE (AIREEEDE

—REHENTBREARBE  AXIEE

REATNABRGABBFENATE - TABRBABBRLERSD

BHBNE AR -

Level 3 valuations:

B=MIHE

At 30 June 2025, the financial assets of the Group
carried at fair value were wealth management products
of RMB156,729,000 (31 December 2024: nil]. These
assets are measured at fair value on a recurring basis
and their fair value measurements fall into Level 3 of
the fair value hierarchy described above. The fair value
of these wealth management products is estimated as
being the present values of future cash flows.

Fair value measured using significant unobservable inputs.

ERERTABREABIBTENAFE-

M2025F6 308 REBEERQ
FEIENEHMEERBARE
156,729,0007‘5(2024¢12H31
T IEIER c ZEEEX
Hﬁf“%ﬁ.ﬁr; CEAFERE
BREAANTFEEREETNE
R ZEBYERZAFED
HEtBARBRERENERE -
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15 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(a)

Fair value measurement (Continued)

Below is a summary of significant unobservable inputs
to the valuation of the financial instruments together
with a analysis for the relationship of unobservable
inputs to the fair value measurements at 31 December

15 MERREERSMIANHLTF

= (&)

a) AFEFE(E

TXHEINEBMTAGERRAN
ERATAEEHASEBERE - U
KR 20245 K 202312 A31 B+
ABRGARBEAATEFEZ

2024 and 2023: IR ERH DT :
Significant
Assets Valuation techniques unobservable inputs Ratio
BE fHER % EXTABREARE b=
Wealth management products Discounted cash flow Discount rate 3.5%
(Note 10) method
At m (EE10) BRI S ME A AEIR & 3.5%

The fair value measurement is negatively correlated to
the discount rate adopted.

The Group did not have any financial liabilities
measured at fair value as at 30 June 2025 and
31 December 2024.

During the six months ended 30 June 2025 and 2024,
there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or
out of Level 3 for both financial assets and financial
liabilities.

AFEHERRBOUHERR
189 -

202596 A30H &20245%12 A
31E - A E L AR A T E
HEHSHERE -

B E2025% R 2024F 6 A30H 1E
NER EMEELREMAR
mE WEE-REE _LHEN
ATFEFEERLRBARELSE
=&



16 MATERIAL RELATED PARTY TRANSACTIONS

(a)
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Names and relationship of the related parties that (a)
had material transactions with the Group

16 EXEABAERXS

EREEREARZNERT
AERER

Name of related parties

) hay

Relationship
2RES

Flourishing Emerald International Limited (“Flourishing”)
ERERARAR(ER])

Shangqiu Jishun Auto Parts Co., Ltd. (Jishun”]
BEEIRAEZRHERAR(THIED

Zhejiang Daide Power Machinery Co., Ltd. ("Daide Power Machinery”)
MTEEERFEMRAERAR ((BREREERK])

Longcui (Zhejiang) Automotive Co., Ltd. ("Longcui Zhejiang”)
B3RO AERRAR (TR

Zhejiang Daide LongTree Automotive Co., Ltd. ("Daide Long Tree"]
MIBRERAEARAT ([BRER])

Yuejie (Zhejiang) Automobile Co., Ltd. ("Yuejie”)

B O ) REBR AR ([#FR])

Zhejiang Hobby Automobile Sales Co., Ltd. ("Hobby")
MIRFEAEHERRAR ([REK])

Henan Zhuoer Automotive Parts Co., Ltd. ["Zhuoer”)
AEERIETHMEARAR (MEE])

Henan Jishang Automobile Co., Ltd. ("Jishang”)
AEERAEARAR(TERE])

Zhejiang Lanmanlong Automobile Co., Ltd. ["Lanmanlong”)
MITESEAEERAR(ESRE]

Zhejiang Newgonow Automobile Co., Ltd. ("Zhejiang Newgonow”)
I ERIEFRAA(HIHER])

Zhejiang Bing Huodi Technology Service Co., Ltd. ("Zhejiang Biying”)

AT EE BB RBER AR (DN X&)

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Entity controlled by Mr.

BaEEEHNELR

Miao

Miao

Miao

Miao

Miao

Miao

Miao

Miao

Miao

Miao

Miao

Entity over which Mr. Miao has

significant influence

BELHBAEATENER
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16 MATERIAL RELATED PARTY TRANSACTIONS 16 EXRBARS (8)
(Continued)
(b) Transactions with related parties (b) EEREEE A IR Z

Six months ended 30 June

BZ6H30HLLAER
2025 2024
20255 20245
RMB’000 RMB'000
ARBTR AR®EF T
Sales of product HEER
Yuejie B - 1
Lanmanlong EShk — 4
Zhuoer (] 216 —
Purchase of materials BEMR
Jishun = IIE 11,004 6,831
Jishang =1 17 209
Receiving of services EZRE
Zhejiang Newgonow ATLET & R 1,447 -
Payment on behalf of the Group RAEEBHFRK
Daide LongTree BiEER 2,903 —
Payment on behalf of the related party X BI&: A 14 7%
Jishang =1 116 —
Lease from HEXRE
Longcui Zhejiang BT 2,854 5,708
Additional borrowings BEIMER
Zhejiang Biying i pANY = 54,829
Repayment of borrowings HEER
Zhejiang Biying i pANY = 20,000
Interest expense on borrowings ERFERX

Zhejiang Biying Ry = 645
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16 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties (Continued)
Leasing arrangement

The Group leased a warehouse from Longcui Zhejiang
from 1 January 20271 till 30 April 2029 with annual
rental fee of RMB5,708,000.

Assets Pool Plan arrangement

The Group joined an Assets Pool Plan with certain
related parties under the same control of Mr. Miao,
which collectively as Group companies, under which all
qualified pledged assets placed in the assets pool from
the Group companies are used as guarantees to a
commercial bank as it grants a variety of banking
facility to the Group companies [the “Plan”). As at
30 June 2025, the Group pledged cash with total
amount of RMB170,654,000 (31 December 2024:
90,241,000) in the assets pool as guarantee shared by
the Group companies [Note 11(b]). As at 30 June 2025,
the Group drew down bank loans of RMB36,750,000
(31 December 2024: 5,500,000) (Note 13) and issued
bank note payable of RMB79,373,000 (31 December
2024: 51,997,000) (Note 12) under such Plan.

16 EXMBAEXS (B)

(b)

BEEBLINRXS (K)
HELH

NEBEBE 2021451 A1 HEE2029
FLAAMERTTIHEE — @
EE -CFHERAARE
5,708,0007T °

EEMTBZH

RNEEEZBLEXRITEHNE
TR S (RBAEE AR MA
—IHEAEME B EEA
RIEEMTHMEAERERE
ENWAES —REERITHE
R RAREBAEE QR AIE
ZIEBTHME ([ZHE)) - R
202556 A30H  AEFEKIPE
B ABEE B A R®170,654,000
TL(2024F12A31H : AR
90,241,00070) WIRESIEAEE R
A Z R (H5E11(0)) 2025
F6A30H ALEERERETE
HARME36,750,0007C (2024512
A318 : AR #5,500,0007T) (K
FE13) WAR K % AT 81 B4 17 B T 4R
1T AR 79,373,0007T (2024
F12A318 + AR #51,997,000
To) (FiaE12) °
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16 MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

(c)

Balance with related parties

16 EXMBAEXS (B)

(c) EREARE TS MYASER

At 30 June At 31 December
2025 2024
R 20254 R2024F
6H30H 12H31H
RMB’000 RMB'000
AR®TT ARMF T

Trade and other receivables B RHMEWRIE
Yuejie R 1 1
Zhuoer =5/ 218 2
Jishang HE 116 —
Jishun =B 26,000 —
26,335 3

Prepayments A RIE

Jishun B 4,007 —
Zhejiang Biying ST WA & 5,000 —
9,007 —

Trade and other payables BESRHEMENRIE
Hobby £ — 1
Jishun = IIE — 5,716
Daide Power Machinery HERZREBHRK 5,414 5,414
Daide LongTree HiEER 6,065 3,162
Zhejiang Newgonow ATI#T & R 1,447 —
Jishang =5E 36 20
12,962 14,313

Lease Liabilities HERRE

Longcui Zhejiang BT 24,252 23,617
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