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MANAGEMENT
DISCUSSION AND
ANALYSIS

BUSINESS REVIEW
Corporate Profile

Established in 1985, the Group is a paper product
manufacturing and printing services provider, offering its
customers diversified manufacturing and printing solutions
for a wide spectrum of products. Headquartered in Hong
Kong, the Group operates production plants at Dongguan
and Heshan in Guangdong Province, the PRC and Chau Son
Ward in Ninh Binh Province, Vietnam. The Group’s principal
product categories are tabletop games, greeting cards,
educational items, trading cards and premium packaging.
The Group’s products are sold to () OEM customers who
order mass quantities for direct sales and distribution
through their own sales network; and (ii) individual and
corporate customers who order through online sales
channels. The Group has established stable business
relationships with its major OEM customers in the United
States of America (the “USA”) and Europe, which include
an international greeting cards publisher and multinational
children educational products and toys brands.

Business Overview

The first half of 2025 presented a multifaceted global
economic environment, with the manufacturing sector
grappling with significant challenges. Volatile tariff policies
and escalating geopolitical tensions disrupted global trade
and dampened demand in certain markets. The continuing
uncertainty about tariff policies forced some enterprises to
make adjustments to their procurement strategies, including
suspending orders, reducing volume and delaying shipment,
impacting export business of many manufacturers.
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MANAGEMENTDBCUS&ONANDANAUSE
En fi uTuFFE& ﬁ'

To cope with the challenging environment, the Group
optimised the agility of its supply chain by strategically
allocating orders across its production bases in the PRC
and Vietnam, reducing the impact of tariffs while ensuring
continuity in fulfilling customer demands. Concurrently,
with the long-term goals of business expansion and
diversification, the Group continued to intensify efforts to
bolster its production capabilities and market presence in the
trading card business, a high-growth segment with strong
demand globally, during the reporting period. Initiatives, such
as consolidation of its trading card production shop floor
and investment in production technologies that enhanced
production quality and precision, and hence cost-efficiency,
further solidified its competitive advantage and positioned
itself to better capture new opportunities. Also, the Group
broadened the variety of its trading card product offerings
with innovative product development efforts to cater to the
evolving market demand. Additionally, the Group actively
participated in trade shows to boost its visibility and facilitate
business relationship building. With these strategic efforts,
the Group succeeded in achieving considerable business
growth and expanding customer base in its trading card
manufacturing business, exemplified by a collaboration to
produce a new series of premium collectible cards featuring
one of the world’s most celebrated athletes, demonstrating
the effects of the Group’s business development strategy
and resource deployment in this segment.

For its web sales business, the Group continued to push
forward business development through targeted marketing
initiatives. During the reporting period, the Group participated
in prominent trade shows across key markets such as
Europe and North America, alongside implementation of
diverse and effective digital market strategies. The Group
deployed dedicated overseas sales force to strengthen its
online platform’s visibility and foster new partnerships with
foreign brands and distributors. These initiatives boosted
its web sales brands’ market footprint in the e-commerce
segment and further extended its global reach. On the
other hand, the Group actively promoted its original brand
manufacturer (“OBM”) business through expanding sales
channels and exhibiting in relevant exhibitions, so as to drive
customer acquisition and solidify its brand’s position in the
industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

Overall, the Group recorded a profit attributable to equity
holders of approximately HK$38.6 million for the six months
‘ended 30 June 2025 (“6M2025”), representing a decrease
of approximately 28.4% from approximately HK$54.0
million for the six months ended 30 June 2024 (“6M2024”).
The net profit margin decreased from approximately
9.8% for 6M2024 to approximately 7.2% for 6M2025. The
Group’s revenue decreased by approximately 1.2% from
approximately HK$538.6 million for 6M2024 to approximately
HK$532.4 million for 6M2025. The Group’s OEM sales
revenue decreased from approximately HK$438.8 million
for 6M2024 to approximately HK$419.1 million for 6M2025,
representing a decrease of approximately 4.5%. The Group’s
web sales revenue increased from approximately HK$99.8
million for 6M2024 to approximately HK$113.3 million for
B6M2025, representing an increase of approximately 13.5%.
The number of active registered user accounts, which refers
to the registered user accounts with order(s) placed on
the Group’s major websites within the past year, increased
from approximately 77,600 as at 31 December 2024 to
approximately 82,000 as at 30 June 2025.
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
En fi nT nf & *Fl'

Future Outlook

The global economy is projected to experience a cautious
recovery, whereas uncertainties in global trade and
manufacturing are expected to persist. Ongoing fluctuations
in tariff policies, coupled with geopolitical volatility,
will continue to pose challenges for the manufacturing
sector. Nevertheless, the steady demand for high-quality
paper-based consumer products presents opportunities
for business growth and market expansion. To seize the
opportunities, the Group will intensify its efforts to diversify
its OEM business, with a constant focus on expanding
its trading card manufacturing business. The Group will
leverage its established business relationships with a leading
industry player in the global trading card market and a
number of prominent trading card publishers in the PRC
to further pursue business prospects and drive sustained
growth. With its enhanced production infrastructure
and expertise, the Group aims to penetrate trading card
markets in different regions. To this end, the Group has
planned to participate in large-scale trade shows across
strategic locations, showcasing its advanced trading card
production capabilities and fostering partnerships with
global brands and publishers. For its web sales business,
the Group will continue to innovate Q P Market Network, its
business-to-business-to-consumer e-commerce platform,
with new print-on-demand solutions for trading card
products, catering for the growing demand for smaller
or customised orders of niche markets and individual
consumers, enhancing customer satisfaction and driving
e-commerce growth. For its OBM business, the Group
intends to expand its brand’s product range through
innovative product development to cater for the diverse
market demand. Additionally, its brand will actively participate
in trade shows across untapped markets to further enhance
its visibility and attract new customer segments.
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MANAGEMENT DISCUSSION AND ANALYSIS

On the operational front, the new factory building in
the Group’s existing production base in Vietnam, set to
commence operations in the third quarter of 2025, will be
pivotal for enhancing the capacity and agility of its Vietnam
plant, allowing the Group to further optimise its supply chain
through strategic allocation of orders, and thus maintain its
competitiveness in a challenging global trade environment.
The Group will stay focused on consolidating the operations
of the new factory building, so as to maximise the role of its
Vietnam plant as its crucial manufacturing hub in the near
term.

Overall, the Group remains confident about its long-term
prospects. The Group will continue to adopt a proactive
and prudent management approach and pursue steady
business expansion, so as to take up future challenges and
opportunities effectively. The Group will continue to closely
review and evaluate market changes and take corresponding
actions and responses to minimise the impact.

FINANCIAL REVIEW
Revenue

The Group achieved revenue of approximately HK$532.4
million for 6M2025, representing a decrease of approximately
1.2% as compared to approximately HK$538.6 million for
6M2024. The decrease in the Group’s revenue for 6M2025 as
compared with that of 6M2024 was driven by the decrease
in revenue from OEM sales.

The following table sets forth a breakdown of total revenue
for the periods indicated by business segment:
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Six months ended 30 June
BZEZA~NA=1tHLEA<EA

2025 2024
—E_RF —ZE P&
HK$’000 HK$’000
F#& T TH T
OEM sales OEM Y & 419,141 78.7 438,840 81.5
Web sales AR R 113,276 21.3 99,790 18.5
Total 485t 532,417 100.0 538,630 100.0
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MANAGLEMENT DISCUSSION AND ANALYSIS
= fi TnFFH& M'

Revenue from OEM sales decreased from approximately
HK$438.8 million for 6M2024 to approximately HK$419.1
million for 6M2025, representing a decrease of approximately
4.5%. The decrease was mainly attributable to the adverse
impact of tariff policy of the USA which disrupted shipment
of goods during the reporting period.

Revenue from web sales increased from approximately
HK$99.8 million for 6M2024 to approximately HK$113.3
million for 6M2025, representing an increase of approximately
13.5%. The revenue from web sales experienced stable
growth during the reporting period.

The table below summarises the geographical revenue based
on the destination of delivery for the periods indicated:

OEMHE KR m B — T WF H N H A K
%@438.85%/%713/@9\5_7_£$§/\
BAEKAN91IBEET - BB R4 °
BAOTDEEANBEHEAZEEH K
REREREEEXKNTAZE -
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oo sE BB TLEME_TS-_AFE/ @
AWHN13.3E BB T - HIEH B13.5% °
REHEAANBUHEERERTER -

TREBARPATIEHEZZNBENHE D
B 3 [ UK 2

Six months ended 30 June

BEAA=1THIEAEA
2025 2024
—E_RF —EOF
HK$°000 HK$’000
FET FHET
The USA 5 317,919 59.7 340,323 63.2
Europe &M 94,666 17.8 96,081 17.8
The People’s Republic of # #E A & £ 51
China (the “PRC”) ([ EJ) 34,795 6.5 38,292 7.1
Others Hb 85,037 16.0 63,934 11.9
Total @t 532,417 100.0 538,630 100.0

The USA and Europe were the two largest overseas markets
of the Group which in aggregate accounted for approximately
77.5% and 81.0% of total revenue for 6M2025 and 6M2024,
respectively. The decrease in sales share of the USA and
European markets was mainly attributable to the business
expansion in other overseas markets, such as Vietnam,
Japan, Thailand, etc., during the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of sales

The Group’s cost of sales mainly consists of cost of raw
materials, staff cost in relation to production, sub-contracting
charges, depreciation, utilities and factory overheads. The
Group recorded a decrease in cost of sales by approximately
2.5% from approximately HK$346.1 million for 6M2024 to
approximately HK$337.4 million for 6M2025. The decrease
in the cost of sales was primarily attributable to the reduced
production output resulting from the decreased demand for
OEM products during the reporting period.

Gross profit and gross profit margin

For 6M2025, the gross profit of the Group was approximately
HK$195.1 million, representing an increase of approximately
1.3% as compared to approximately HK$192.5 million
for 6M2024. The gross profit margin increased from
approximately 35.7% for 6M2024 to approximately 36.6%
for 6M2025. The increase was primarily attributable to the
increased contribution from web sales business, which
typically generates a relatively higher gross profit margin
compared to OEM business.

Other (losses)/gains, net

The Group’s other (losses)/gains, net mainly consist of foreign
exchange (losses)/gains, and losses on disposal of property,
plant and equipment. During the reporting period, the other
losses, net, was primarily due to the adverse impact of
foreign exchange losses arising from the appreciation of the
Renminbi (‘RMB”) against the Hong Kong dollar (‘HKD”).
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
E fi nT nf & *ﬁ

Other income

The Group’s other income mainly consists of sales of scrap
materials and government grants. The decrease in other
income was mainly due to the decrease in receipts of
government grants in the PRC during the reporting period.

Selling and distribution expenses

The Group’s selling and distribution expenses primarily
consist of transportation expenses, staff cost of our sales
personnel, sales commission and service charges of
payment gateways. The selling and distribution expenses
amounted to approximately HK$50.3 million for 6M2024,
decreased by approximately 5.2%, to approximately HK$47.7
million for 6M2025, which was mainly due to the reduced
staff cost associated with selling activities and lower sales
commission payable during the reporting period.

Administrative expenses

The Group’s administrative expenses mainly comprise
staff cost, depreciation and amortisation, and legal and
professional fees. The Group’s administrative expenses
increased by approximately 7.0% from approximately
HK$95.2 million for 6M2024 to approximately HK$101.9
million for 6M2025. The increase in administrative expenses
was primarily due to the increase in staff costs of the Group’s
Vietnam plant during the reporting period.

Finance income, net

The Group’s finance income, net remained at a similar
level of approximately HK$2.3 million in both 6M2025 and
6M2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income tax expense

Our income tax expense decreased by approximately
21.7% from approximately HK$7.3 million for 6M2024 to
approximately HK$5.7 million for 6M2025. The decrease in
income tax expense was primarily due to the decrease in
profit recognised during the reporting period.

Profit attributable to the equity holders of the
Company

The profit attributable to the equity holders of the Company
decreased by approximately 28.4% from approximately
HK$54.0 million for 6M2024 to approximately HK$38.6 million
for 6M2025. The Group’s net profit margin decreased from
approximately 9.8% for 6M2024 to approximately 7.2% for
6M2025. The decrease in net profit was primarily attributable
to the increased staff cost associated with the Group’s
Vietham plant and the adverse impact of foreign exchange
losses during the reporting period.

INTERIM DIVIDEND

The board (the “Board”) of directors (the “Directors”) of
the Company has resolved to declare an interim dividend
of HK2.0 cents per ordinary share, amounting to a total
dividend of approximately HK$10.6 million for 6M2025. The
said interim dividend will be payable on or around Thursday,
9 October 2025 to the shareholders of the Company (the
“Shareholders”) whose name appear on the register of
members of the Company at the close of business on Friday,
19 September 2025.

CAPITAL STRUCTURE

The shares of the Company (the “Shares”) were listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 16 January 2020 (the “Listing”). There
has been no change in the share capital of our Group since
then and share capital of our Group only comprises ordinary
shares. As at the date of this interim report, the Company
has 532,000,000 ordinary shares in issue.
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MANAGEI\/IENT DISCUSSION AND ANALYSIS
En fi nT nf & *Fl'

The Group relies principally on its internally generated capital
and bank borrowings to fund its business. Details of the
borrowings (including the maturity profile of borrowings)
are set out in note 18 to the unaudited interim condensed
consolidated financial information.

LIQUIDITY AND FINANCIAL RESOURCES

During 6M2025, the Group maintained a healthy liquidity
position, with working capital financed mainly by internal
resources. The Group adopts a prudent cash and financial
management policy. We closely review trade receivable
balances and any overdue balances on an ongoing basis and
only trade with creditworthy parties. We closely monitor the
Group’s liquidity position to ensure that the liquidity structure
of the Group’s assets, liabilities and commitments can meet
its funding requirements to manage liquidity risk.

As at 30 June 2025, the Group reported net current assets
of approximately HK$195.1 million, as compared with
approximately HK$269.0 million as at 31 December 2024.
As at 30 June 2025, the Group’s cash and cash equivalents
was approximately HK$192.8 million, of which approximately
HK$21.8 million was denominated in HKD, approximately
HK$67.7 million was denominated in RMB, approximately
HK$96.5 million was denominated in United States dollars
(“USD”) and the remaining balance was denominated
in other currencies (31 December 2024: approximately
HK$246.5 million, of which approximately HK$49.2 million
was denominated in HKD, approximately HK$114.2 million
was denominated in USD, approximately HK$71.0 million
was denominated in RMB and the remaining balance was
denominated in other currencies), representing a decrease of
approximately HK$53.7 million as compared to approximately
HK$246.5 million as at 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2025, total borrowings, liabilities under
supplier finance arrangements and lease liabilities for
the Group amounted to approximately HK$166.2 million
(31 December 2024: approximately HK$70.7 million). The
borrowings were denominated in HKD and RMB, liabilities
under supplier finance arrangements were denominated
in RMB and lease liabilities were denominated in HKD and
RMB. Bank borrowings and liabilities under supplier finance
arrangements are mostly at floating rates and fixed rates,
and lease liabilities are at fixed rates.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no significant contingent
liabilities (31 December 2024: nil).

CAPITAL COMMITMENTS

As at 30 June 2025, the Group had approximately HK$34.0
million (31 December 2024: approximately HK$59.9 million)
of capital commitments in respect of acquisition of property,
plant and equipment.

GEARING RATIO

Gearing ratio is calculated by the total debt (being
borrowings, liabilities under supplier finance arrangements
and lease liabilities) divided by the total equity as at the end
of the respective reporting periods and multiplied by 100%.
The Group’s gearing ratio was approximately 19% and 8% as
at 30 June 2025 and 31 December 2024, respectively. The
increase in gearing ratio was mainly due to the increase in
bank borrowings for use as working capital during our peak
season.

We closely monitor our gearing ratio, analyse the maturity
profiles of our borrowings and manage our liquidity level to
ensure sufficient cash flow to service our indebtedness and
meet cash requirements arising from our business. We will
explore various financing opportunities to improve our capital
structure and reduce our cost of capital.
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MANAGEMENT DISCUSSION AND ANALYSIS
EIR[E i Mo T

EXPOSURE TO FLUCTUATIONS IN
EXCHANGE RATES AND RELATED
HEDGES

As the Group is headquartered in Hong Kong and our
production facilities are primarily located in the PRC and
Vietham, most of the Group’s production costs and operating
expenses are primarily denominated in HKD, Vietnamese
Dong (“WVND”), USD and RMB, while the Group’s revenue
is mainly denominated in USD and HKD, and the Group
is exposed to foreign currency risks primarily as a result
of revenue, production costs and operating expenses that
are denominated in foreign currencies other than HKD. The
Group’s foreign currency exposure also comprises assets
and liabilities denominated in currencies other than the
subsidiaries’ functional currencies.

The Group has set up a policy to manage its foreign currency
risk by closely monitoring the movement of the foreign
currency rates and employing financial instruments for
hedging should the need arise. The Group does not adopt a
formal hedge accounting policy.

The Group did not hold any outstanding forward foreign
exchange contract for both reporting periods.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS OR DISPOSAL
OF SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURES

The Group did not have any material acquisitions or

disposals of subsidiaries, associates and joint ventures for
6M2025 and 6M2024.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this interim report, the Group did not
have any other plans for material investments or capital
assets as at the date of this interim report.

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investments for
6M2025 (6M2024: nil).

PLEDGE OF ASSETS

As at 30 June 2025, right-of-use assets amounted to
approximately HK$77.5 million (31 December 2024:
approximately HK$78.4 million), and property, plant and
equipment amounted to approximately HK$61.7 million (31
December 2024: approximately HK$63.3 million) had been
charged as security for bank borrowings and liabilities under
supplier finance arrangements of the Group.

Details of pledge of assets are set out in note 18 to the
unaudited interim condensed consolidated financial
information.
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MANAGEMENT DISCUSSION AND ANALYSIS
EIR[E i Mo T

EMPLOYEES AND REMUNERATION POLICY

The Group had a total of 3,232 (31 December 2024: 2,976)
employees as at 30 June 2025. The Group’s employee
benefit expenses mainly included salaries, over time
payment, discretionary bonus, other staff benefits and
contributions to retirement schemes. For 6M2025, the
total staff costs of the Group (including the Directors’
remuneration) were approximately HK$190.5 million (6M2024:
approximately HK$180.9 million).

The remuneration policy of the Company is reviewed
regularly, with primary reference to market conditions and the
performance of the Company and individual staff members
(including the Directors). Remuneration packages may
include a basic salary, Director’s remuneration, contributions
to pension schemes, and a discretionary bonus related
to the financial performance of our Group and individual
performance. During the reporting period, the remuneration
policy and remuneration packages of the Directors and
senior management were reviewed by the remuneration
committee of the Company, with consideration given to
experience, duties and responsibilities, performance, and
achievements of the individuals, with reference to market
conditions, the Group’s performance and profitability.
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CORPORATE GOVERNANCE PRACTICES

The Board is committed to a high level of corporate
governance to safeguard the interests of the shareholders
of the Company (the “Shareholders”), enhance corporate
value, formulate its business strategies and policies, and
enhance its transparency and accountability. The Company
has adopted the principles and code provisions of the
Corporate Governance Code (“CG Code”) contained
in Appendix C1 to the Listing Rules as its own code of
corporate governance.

During 6M2025, the Company has applied and complied
with the CG Code in each case as set out in Appendix C1
to the Listing Rules, except for the deviation from the code
provision C.2.1 of the CG Code.

Under code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separated and
should not be performed by the same individual and the
division of responsibilities between the chairman and chief
executive should be clearly established and set out in
writing. Mr. Cheng Wan Wai currently holds both positions of
the chairman of the Board and the chief executive officer of
the Company, being responsible for the effective functioning
of the Board in accordance with good corporate governance
practice and implementing objectives, policies and strategies
approved by members of the Board from time to time. Mr.
Cheng has been the key leadership figure of the Group who
has been primarily involved in the formulation of business
strategies and, more importantly, the determination of
the overall direction of the Group since 1985. The Board
considers that having Mr. Cheng acting as both our chairman
and chief executive officer provides strong and consistent
leadership to our Group and facilitate the efficient execution
of our business strategies. Also, the Board considers there
are adequate safeguards in place to ensure sufficient
balance of powers within the Board, such as major issues
affecting the operations of the Company are made in
consultation with experienced and high caliber Directors in
regular Board meetings, the delegation of authorities to the
management and the supervision of the management by the
members of the Board and the relevant Board committees.
Having considered the factors mentioned above, the Board
considers Mr. Cheng is the best candidate for both positions
and the present arrangements are beneficial and in the
interest of the Group and the Shareholders as a whole.
The Board will continue to review and consider segregating
the roles of the chairman and chief executive officer at an
appropriate time, taking into account the circumstances of
the Group as a whole.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
RERMEMER

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting
than the required standard indicated by the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 to the Listing
Rules.

All Directors have confirmed, following specific enquiry by the
Company, that they had complied with the required standard
set out in the Model Code adopted by the Company
throughout 6M2025.

SHARE OPTION SCHEME

On 20 December 2019, the Company adopted the share
option scheme (the “Share Option Scheme”) for the
purpose of providing incentives or rewards to selected
eligible persons for their contributions to the Group. The
terms of the Share Option Scheme are in compliance with
the provisions of Chapter 17 of the Listing Rules. The details
of the Share Option Scheme are set out in the section
headed “Statutory and General Information — D. Share Option
Scheme” in Appendix V of the prospectus of the Company
dated 31 December 2019.

Since the date of adoption of Share Option Scheme and
up to 30 June 2025, no options were granted to any of the
Directors, eligible employees and other third parties under
the Share Option Scheme.

As no share options were granted since the adoption of the
Share Option Scheme and up to the end of the reporting
period, the number of options available for grant under the
Share Option Scheme at the beginning and the end of the
reporting period was 53,200,000 Shares, representing 10%
of the issued Shares as at the date of this interim report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2025, the interests and/or short positions of
the Directors and chief executives of our Company in the
Shares, underlying Shares and debentures of the Company
and our associated corporations (within the meaning of Part
XV of the Securities and Future Ordinance (“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 interests 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 in that section,
or which will be required, pursuant to the Model Code, to be
notified to our Company and the Stock Exchange, were as
follows:

(i) Long position in the ordinary shares of
the Company

Capacity/
nature of interest

Name of Directors and
chief executives

54/
EEME

EER
FETHRAEBHSR

Interest in a controlled
corporationete 2)
SV ) A B 5 (Wi2)

Mr. CHENG Wan Wai
BB ELAE
Interest in a controlled

corporation®ote 2)
1 )52k B 4 2 2

Mr. YEUNG Keng Wu Kenneth

B E

Ms. LIU Shuk Yu Sanny Interest in a controlled
corporation®ote )

45 5% 8 HE 25 050

BB i+

TERERNEMER

EERTETBRAERROK
HMEROTFEENEER KR

R-ZZE-_RHFANA=+H AQAFTEEN
FETBRABRARG REMBH B (E
EABLFLBHERN(REREEKRE])
EXVED WD - ARG R EED T E
ENRBEFARBEBRIEXNVEETR
FENBAMEARNAI MM R R
FAR (BRESEEZFSFLBEEIAE
BIEXHEESIRBEENERIORE) -
SR IR 7% F K B B 1§ ] £3521& 78 50 8%
RzGEENESMrRmEs k8%
B BRBEETFR AN ARA KB
REHEER KRB WT

Number of

underlying
Shares held Percentage of
(Notayt) shareholding

KEHER

gk - 4=|
(BfaE1) %Hﬁgﬁ tt
310,353,954 (L) 58.34%
310,353,954 (L) 58.34%
64,706,046 (L) 12.16%
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TERERNMEMER

Number of

underlying
Shares held Percentage of
iz ) shareholding

Name of Directors and Capacity/
chief executives nature of interest
EER 56/
FETHABHRE EEME
Mr. CHAN Wang Tao Thomas Interest in a controlled
corporation®ote 4
PR &8 E 4o ] S [B] 4 25 (e
Ms. HUI Li Kwan Interest of spouseote 9
FFRIE R L Bt {8 4 25 (Wzo)
Mr. MAK Chin Pang Interest in a controlled
corporation®ote &
BREEE PR K B #E 5 (i)
Notes:
1. The Letter “L” denotes a person’s long position (as defined under Part

XV of the SFO) in such Shares.

2. The Shares are held by Good Elite Holdings Limited (“Good Elite”),
the entire issued share capital of which is owned as to 50% by Mr.
CHENG Wan Wai and as to 50% by Mr. YEUNG Keng Wu Kenneth.

3. The Shares are held by Cypress Spurge Holdings Limited (“Cypress
Spurge”), the entire issued share capital of which is wholly-owned by
Ms. LIU Shuk Yu Sanny.

4. The Shares are held by Dawn Gain Investment Limited (“Dawn
Gain”), the entire issued share capital of which is wholly-owned by
Mr. CHAN Wang Tao Thomas.

5. Under the SFO, Mr. CHENG Wan Wai is deemed to be interested in
the same number of Shares held by Good Elite. Ms. HUI Li Kwan is
the spouse of Mr. CHENG Wan Wai. Under the SFO, Ms. HUI Li Kwan
is deemed to be interested in all the Shares in which Mr. CHENG Wan
Wai is interested.

6. The Shares are held by Welcome Mark Investment Limited

(“Welcome Mark”), the entire issued share capital of which is
wholly-owned by Mr. MAK Chin Pang.
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(ii) Long position in the ordinary shares of
associated corporations

CORPORATE GOVERNANCE AND OTHER INFORMATION
TERERNEMER

(i) EBEEEERGFA

Number of
underlying
Capacity/ Shares
Name of Directors Name of associated nature of held Percentage of
and chief executives corporations interest oty shareholding
BREHEB
EER 56 k&% & B
FETHABHR HEEEAE HEME (W) BRBEDH
Mr. CHENG Wan Wai Good Elite Beneficial owner 1 (L) 50%
EIRELEE E=EBA
Mr. YEUNG Keng Wu Good Elite Beneficial owner 1 (L) 50%
Kenneth
15 8508 & & EnlEAA
Ms. LIU Shuk Yu Sanny  Cypress Spurge Beneficial owner 1 (L) 100%
B a0 2+ E=mEBA
Mr. CHAN Wang Tao Dawn Gain Beneficial owner 1 (L) 100%
Thomas
PR 7 38 5 E=EBA
Ms. HUI Li Kwan Good Elite Interest of spouse 1 (L) 50%
FFAIA L eE#ER
Mr. MAK Chin Pang Welcome Mark Beneficial owner 1 (L) 100%
BRERBEEE EnEAEA
Note: B it -
1. The Letter “L” denotes a person’s long position (as defined under Part 1. BEXFEHLIBZEALTRZEROTHETE

XV of the SFO) in such Shares.

Save as disclosed above, none of the Directors or chief
executives of the Company had or was deemed to have any
interests or short positions in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as at
30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERNEMER

Directors’ rights to acquire shares or
debentures

None of the Directors or their spouses or children under
the age of 18, had been granted any right to subscribe for
the equity or debt securities of the Company or any of its
associated corporations, or had exercised any such right
during the six months ended 30 June 2025.

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

None of the Directors or any of their respective associates
had any interest in a business which competed or was
likely to compete with the business of the Group during the
six months ended 30 June 2025 and up to the date of this
interim report.

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, to the best knowledge of the Directors,
the following persons (other than a Director or chief executive
of the Company) or corporations who had interests or
short positions of in the Shares or underlying Shares of the
Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or which will be required, pursuant to Section 336
of the SFO, to be entered in the register referred to in that
section, or which will be required, to be notified to the Stock
Exchange, were as follows:

Name of
substantial Shareholders or

other persons Nature of interest

TERRRUAMALIHE B8

EEMtE

Ms. WONG Lai Ying
RERLT

Interest of spouseote 2)
T (B #E 25 (W az2)
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Shares held
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1A 118
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Name of
substantial Shareholders or
other persons Nature of interest

TERRJAMATIHSE BB HENEHE

Good Elite Beneficial ownerhote 3
' 2 A A 079

Cypress Spurge Beneficial ownerNote 4
B 25 A i

Notes:

1. The Letter “I” denotes the entity/person’s long position (as defined
under Part XV of the SFO) in such Shares.

2. Under the SFO, Mr. YEUNG Keng Wu Kenneth is deemed to be
interested in the same number of Shares held by Good Elite. Ms.
WONG Lai Ying is the spouse of Mr. YEUNG Keng Wu Kenneth.
Under the SFO, Ms. WONG Lai Ying is deemed to be interested in all
the Shares in which Mr. YEUNG Keng Wu Kenneth is interested.

3. Good Elite is beneficially owned equally by Mr. CHENG Wan Wai and
Mr. YEUNG Keng Wu Kenneth. Each of Mr. CHENG Wan Wai and Mr.
YEUNG Keng Wu Kenneth is deemed to be interested in the same
number of Shares that are held by Good Elite under the SFO.

4. Cypress Spurge is beneficially wholly-owned by Ms. LIU Shuk Yu
Sanny. Ms. LIU Shuk Yu Sanny is deemed to be interested in the
same number of Shares that are held by Cypress Spurge under the
SFO.

Save as disclosed above, as at 30 June 2025, according to
the register of interests required to be kept by the Company
under Section 336 of the SFO, there was no person who
had any interest or short position in the Shares or underlying
Shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO.

TERERNEMER

Number of

underlying
Shares held Percentage of
i ) shareholding

¥EEHHEE
% 4 & B #wav ERBEOL
310,353,954 (L) 58.34%
64,706,046 (L) 12.16%

Wit -

1. BEXFEHLEZAERE ZEAIRZERG
PR (EZRESRBEBGRIIEXVE) -

2. BEESFLEEEN  SEHLERRER
Good Elite#FEMERESBENROPHEEEZ °
EBRRLTABEREEORR  RIEZES
RHEED  EERLTHEARBRNL
EHERSNMBERODPHEAEZ -

3. Good Elite BB ELERIGENLETHE
mHA BREEFRBERKRD  MBELE
MIBEHLEESBHIE AR Good Elitef &
HRBENROHPEEREZ -

4. Cypress Spurge R INLZ Tt EH = EHAE -
BEFHRBEGL  BEREOLZTHERBR
Cypress Spurge T HEREBENRHFEE
K o

R RBEEN R _RFRA=T
B - R E 5 M B R 5 F 33615 R E A
NERTFzEmERM  BEALTRAE
RAIBEMHHERERDTREREREZZR
HERAEXVEE2RE3H B R EAM
RRARBWBEHNEMBERIARE °
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CORPORATE GOVERNANGE AND OTHER INFORMATION
RERMEMER

CHANGE OF DIRECTORS’ INFORMATION

Since April 2025, Prof. Cheng Man Chung Daniel (“Prof.
Cheng”), an independent non-executive Director of the
Company, has been re-appointed as a member of the
Council for Carbon Neutrality and Sustainable Development
for a period of two years.

Since June 2025, Prof. Cheng has been appointed as Deputy
Chairman of the Nuclear Safety Consultative Committee of
Guangdong Nuclear Power Stations.

Since July 2025, Mr. Chan Hiu Fung Nicholas (“Mr. Chan”),
an independent non-executive Director of the Company,
has resigned as an independent non-executive director of
Pangaea Connectivity Technology Limited (Stock Code:
1473).

Since July 2025, Mr. Chan has been elected as a Vice
Chairman of the China Committee of the Hong Kong General
Chamber of Commerce.

Since July 2025, Mr. Chan has been re-elected as a non-
club-linked director of the board of the Football Association
of Hong Kong, China Limited with a term until June 2029.

Since July 2025, Mr. Ng Shung, an independent non-
executive Director of the Company, has been re-elected as
Chairman of the Executive Committee of the Hong Kong
Thoroughbred Breeders Alliance for a period of two years.

Save as disclosed above, there was no change in the
Directors’ biographical details since the date of the 2024
annual report of the Company which are required to be
disclosed pursuant to Rules 13.51B(1) and 13.51(2) of the
Listing Rules.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY
During 6M2025, neither the Company nor any of its

subsidiaries had purchased, sold or redeemed any of the
Company'’s listed securities.

26 QP GROUP HOLDINGS LIMITED &8 &EZERERAHE

BEEERNEE

BE-Z_hAFMAR  KRaBIFERTIT
EEHMVEHR(BHAREEZETA
I MEAEERREZESZE T8
BEAME -

F

%

v

]
|
H

B BHEEZCTR
AHERBERIER °

A
Ea

A Sk

R

W I
&
‘]jg_":

B-E-RAFEtAR  ARBIBILIFHTT
EERmExsE(REED B ERBE
AR AR A (B L5 1473) 05 2
FEMITES -

BE-ET_AFtAE RELBERTE
BREeTELZEgRITIR -

BE-Z_AFtAE RELCEER
RTREERKESERARENKEE
HE2ERE FHEE_T_NFARA -

BT _RFt A KAREIFHNIT
BEEREALESERAEBEEELS
WITZEEMEFE  THAHMSE -

BREXFEZEEIN BARR =20
FFERAHAUAR  WEBRE ETRAUE
13.51B() 1§ K& B13.512) 1§ 8 E 7B T
BENESBERTREY -

BE HEIBE@AAFT LT
W 5

R-ZE-REEAMBA  ARFARREA
B B 2 ) A5 B LS o UEL 4 A A
ARAM LT EE o



CORPORATE GOVERNANCE AND OTHER INFORMATION

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to the interim
dividend, the register of members of the Company will be
closed from Wednesday, 17 September 2025 to Friday, 19
September 2025, both days inclusive, during which period no
transfer of Shares will be effected. In order to qualify for the
entitlement to the proposed interim dividend, unregistered
holders of the Shares are required to lodge all transfer
documents accompanied by the relevant share certificates
with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong for registration not later
than 4:30 p.m. on Tuesday, 16 September 2025.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

There are no significant events affecting the Group after
6M2025 and up to the date of this interim report.

AUDIT COMMITTEE

The audit committee of the Company, which consists of
three independent non-executive Directors, namely Mr. NG
Shung, Mr. CHAN Hiu Fung Nicholas and Prof. CHENG Man
Chung Daniel as members, has reviewed, together with the
participation of the management, the accounting principles
and practices adopted by the Group and discussed auditing
and financial reporting matters including the review of
the unaudited interim condensed consolidated financial
information of the Group for 6M2025 and this interim report.

By order of the Board

CHENG Wan Wai
Chairman

Hong Kong, 29 August, 2025
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INDEPENDENT
AUDITOR’S
REVIEW REPORT

12 A
=R

REPORT ON REVIEW OF INTERIM FINANCIAL
INFORMATION

TO THE BOARD OF DIRECTORS OF Q P GROUP
HOLDINGS LIMITED

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

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

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information
of the Group is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 August 2025
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INTERIM CONDENSED | A EA R RH
CONSOLIDATED STATEMENT OF | 47 & 1Em@
PROFIT OR LOSS AND OTHER /H\ﬁﬂ FHIW TR
BE—Z-RFRA=TRIENEA

COMPREHENSIVE INCOME

For the six months ended 30 June 2025

Six months ended 30 June

BEANA=tBRLEAEA

2025 2024
—E-HE —T-NF
Note HK$’000 HK$’000
B &% FET FHET
(Unaudited) (Unaudited)
(REEX) (REEE %)
Revenue Uy &= 6 532,417 538,630
Cost of sales 5 & B AR (337,366) (346,133)
Gross profit EF 195,051 192,497
Other (losses)/gains, net Hih(E18), ke F5E 7 (8,959) 3,521
Other income H g A 8 5,338 7,243
Selling and distribution expenses HEMDIHERAX (47,719) (50,349)
Administrative expenses THRAX (101,883) (95,237)
Operating profit mEER 41,828 57,675
Finance income B E WA 10 4,174 3,739
Finance costs LD N 10 (1,896) (1,407)
Finance income, net g W AFRE 2,278 2,332
Profit before income tax KR BT 18 B A% R 44,106 60,007
Income tax expense T8 11 (5,742) (7,332)
Profit for the period 3% A 38,364 52,675
Attributable to: UT&FEMS:
Equity holders of the Company NN R Eng 38,631 53,975
Non-controlling interests FEVE AR 7 25 (267) (1,300)
38,364 52,675
Earnings per share for profit FINNESTR R Y R
attributable to equity holders FHEREF
of the Company
— Basic and diluted earnings per — BREARREERF
share (expressed in HK cents per (AT BT R)
share) 12 7.26 10.15
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

Other comprehensive income/ Hft2mEkzE (F#E)
(loss), net of tax: (BrBLE) :

ltern that may be subsequently

AJRER X B3 7 M E 18

OTHER COMPREHENSIVE INCOME

hHARRAR A 1Bt M E b R E s R

For the six months ended 30 June 2025
BE-_T-_RFA=TAHIEAEAR

Six months ended 30 June
BEA~NA=1THILAEA
2025 2024
—E-_RE —E-NE
HK$’000
FAET
(Unaudited)
(R %)

HK$°000

TE T
(Unaudited)
(REBEX)

reclassified to profit or loss = ZEH
Currency translation differences B HmEEE 19,513 (18,251)
Total comprehensive income for IR = H UK = 4 5

the period 57,877 34,424
Attributable to: LT &FEAG:
Equity holders of the Company ZAYNCIE Eol 8= 58,144 35,724
Non-controlling interests FEVE IR HE = (267) (1,300)

57,877 34,424

The above interim condensed consolidated statement of
profit or loss and other comprehensive income should be
read in conjunction with the accompanying notes.

bt HEASRAREREMEE KRS
M€ E BB PN BT S — GBI RE o
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INTERIM CONDENSED
CONSOLIDATED STATEMENT
OF FINANGIAL POSITION

As at 30 June 2025

EP A5 B

RZEZRFA=1+H

SRE BRI R

As at
30 June
2025

R-ZE_RHF

AAB=+H

HK$’000
THET
(Unaudited)
(RRER)

As at

31 December
2024
RZZTZMF
+=—HA=+—H
HK$’000
FAT

ASSETS BE
Non-current assets RBEE
Property, plant and equipment ¥ % - B E K& & 14 488,301 427,514
Investment property "EME 2,135 2,135
Right-of-use assets CREEE 144,642 144,783
Intangible assets BmREEE 27,412 27,187
Deposits, prepayments and & FENR 15&

other receivables H b & W K IE 25,423 19,957
Deferred income tax assets IR IE FT 1S %)féﬁiz 6,197 3,039
Equity investment at fair value ?§2$1ﬁ FAEES

through profit or loss IR & 500 500

694,610 629,115

Current assets REBEE
Inventories FE 101,968 76,309
Trade receivables g5 rEWKKIE 15 200,324 151,582
Deposits, prepayments and other &% - 8 1~ 28 &

receivables B pE W IR 59,398 56,484
Debt instruments at amortised &% #f #5 Ak 2K 51) BE &Y

cost BEHTA - 7,733
Income tax recoverable AT B T 45 1,531 3,184
Cash and bank balances Be RBITHES 192,820 246,481

556,041 541,773

Total assets EE#E 1,250,651 1,170,888
The above interim condensed consolidated statement of - #it /7 B f B 47 & BF 75 Ak 0 3 FE E2 B [
financial position should be read in conjunction with the FisE—HFFIE

accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EQUITY
Equity attributable to equity

=
RAB R RREMNL

f HARGRRAR & B ISRk
As at 30 June 2025
R-ZZE-RAFX A=1+H8

As at

30 June
2025
R-B-HHF
~BA=+H

As at
31 December

HK$’000
THET
(Unaudited)
(REER)

HK$’000
TET

holders of the Company =
Share capital [N 17 5,320 5,320
Share premium [ 19 i 139,593 139,593
Reserves ki 737,698 738,074
Shareholders’ funds & RE & 882,611 882,987
Non-controlling interests FEIE AR 2 (1,018) (751)
Total equity AR 881,593 882,236
LIABILITIES =R
Non-current liabilities FRBEE
Deferred income tax liabilities RIEFASEHAE 6,718 14,277
Lease liabilities HEAE 1,409 1,627
8,127 15,904
Current liabilities REAE
Trade payables =) 16 76,607 75,227
Accruals, provisions and other  fEFtE A - BHE K&
payables H M E S 3O 87,209 97,803
Contract liabilities eEHaE 21,453 21,417
Current income tax liabilities BEAFT SR AR 10,918 9,195
Liabilities under supplier HEERREZHEETHNAE
finance arrangements 20 11,855 16,601
Borrowings & 18 150,453 50,150
Lease liabilities HEAE 2,436 2,355
360,931 272,748
Total liabilities BERE 369,058 288,652
Total equity and liabilities ®EZRKEEH&AE 1,250,651 1,170,888

The above interim condensed consolidated statement of
financial position should be read in conjunction with the

accompanying notes.

bt HA R BR AR A B S AR R KR RE B BE P
B 5 — GBI RE o

INTERIM REPORT 2025 H & 33



B

G
L.
T—h

FRA=ZTBIEREAR

CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

For the six months ended 30 June 2025

INTERIM CONDENSED EF'
%_

Attributable to owners of the Company

FAREARE

Non-
Share Share Capital  Statutory Other Translation  Retained controlling

capital  premium reserve reserve reserve reserve  earnings interest Total
Rx  ROEE EARE  tRBE  HMEE  AERE  REEN FERER it
HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000
Thn Tin Thn Tin Thn T Thn T Tin

At1 January 2025 R-E-RE-A-H 5320 139,59 (3,686) 42,560 (15)  (43672) 742887 (751) 882,236

=1
=X
=
>
@
s

1

1

1

1

1

1

Profitfloss) for the period B 38,631 (267 38,304

Other comprehensive ~ Et2EES

loss
Currency fransiation ERBEER
differences - - - - - 19,513 - - 19,513

Total comprehensive ~ 2EHELEE

income - - - - - 19,513 38,631 (267) 51,817
Dividends paid Eftfka - - - - - - (58,520) - (58,520)
At 30 June 2025 RZERERAZTH 5,320 139,593 (3,686) 42,560 (15) (24,159) 722,998 (1,018) 881,593
The above interim condensed consolidated statement of b it 1 A 5 BA 45 & 4 25 & &) 3% fE B2 55 Off

changes in equity should be read in conjunction with the HfzE— #tEJ& -
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TR S R m E B R

For the six months ended 30 June 2025
HE-_ZT-_RFA=TAHIEAEAR

Attributable oowners oft he Company

Non-

Share Share Capital Statutory ~ Translation Retained controling

capital premium reserve reserve reserve eamnings interest

RE R ERGfR kB BEREE  REEY fi
HK$000 HKS 000 HK$'000 HK$000
BT BT BT Thn B

At1 January 2024 N-F-RE-B-H 530 139593 (3,686) 40,777 (2421) 674074 1060 834720
Profit/oss) for the period BREH/ (B8 - - - - - 53975 (1,300) 52,675

Other comprehensive loss ~ Eft2E &

Currency tranglation differences EMHEZE - - - - (18,251) - - (18,251)
Total comprehensive income 2 & 4% - - - - (18,251) 53975 (1,300 34 494
Dividends pald BitRe - - - - - s - W
A 30 Jure 2024 WoECRMERBTTE 530 199508 (68 A7 {0§TS) 685489 03) 82658

4=4

The above interim condensed consolidated statement of it A3 HA £ BR %?(:T* m B xR
changes in equity should be read in conjunction with the M &E— (+BI:&
accompanying notes.

o
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INTERIM CONDENSED
CONSOLIDATED STATEMENT
OF CASH FLOWS

For the six months ended 30 June 2025

Cash flows from operating

EE 1A £S5 BF

N =
ERERER
&j: 7—£$/\ﬂ +E|.|J:/\1.ﬂ

Note
B 5

REFHHBRERE

Six months ended 30 June
BEAA=1THLA<MEA

2025

—E-RE

HK$’000
THET
(Unaudited)
(REEX)

2024
—T_WF
HK$’'000
FHET
(Unaudited)
(R EZ)

activities
Cash (used in)/generated from KE A/ FRAe

operations (4,494) 44,966
Income tax paid BEATER (9,891) (8,489)
Income tax refund BRASH 17 5
Net cash (used in)/generated from KEEB(FTA), g

operating activities B 558 (14,368) 36,482
Cash flows from investing RETHFRERERE

activities
Interest received B UF B 4,321 3,151
Purchase of property, plant and BEWE BELRZENU

equipment and deposit for property, M% - B L& #E

plant and equipment i & ia (87,380) (23,228)
Proceeds from disposal of property, HEWH¥  BMENZREZ

plant and equipment Fr 15 3k 18 400 142
Acquisition of debt instrument at Wt B 12 8 85 K AR 51 BR &Y

amortised costs BEREITHE — (7,443)
Proceed from redemption of debt FE Ol R S P AN FT 2 /Y

instruments at amortised cost BB TR ZEHRE 7,840 3,910
Withdrawal/(placement) in time REL, (1EA) 38 A& 3

deposits maturing after three BB HA T 3K

months 31,609 (28,679)
Net cash used in investing activities &R & EEFTHIR & /F5 (43,210) (52,147)

The above interim condensed consolidated statement

of cash flows should be read in conjunction with the M#E—

accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
':F' HH/F';% EHI\/ \/\fﬁiulbi%

For the six months ended 30 June 2025
HE-_ZT-_RFA=TAHIEAEAR

Six months ended 30 June

BEANA=tHLAEA

Cash flows from financing
activities

Note
B 5

METDHFERERE

2025
—E_AF

HK$’000
FHET
(Unaudited)
(REER)

2024
—T-EF
HK$’'000
FHET
(Unaudited)
(R HEZ)

Proceeds from borrowings &R 15 3K 8 167,200 62,265
Repayments of borrowings EEMER (69,544) (13,595)
Proceeds from supplier finance HEEBRELHME

arrangements KT8 5,124 —
Repayment of supplier finance EEHEERE L

arrangements (10,307) —
Payment for lease liabilities HEBEMNK (1,363) (1,049)
Interest paid =ENRAES (1,175) (1,339)
Dividends paid to the Company’s B TR G R A

shareholders % 8 13(b) (58,520) (42,560)
Net cash generated from financing B & EEFT15

activities " /558 31,415 3,722
Net decrease in cash and ReRRLEEYRD

cash equivalents b= (26,163) (11,943)
Cash and cash equivalents at HURekAeEEYD

beginning of the period 159,412 67,480
Effect of changes in foreign SO

exchange rates 2,977 (726)
Cash and cash equivalents at end HRReKASEEY

of the period 136,226 54,811
Analysis of cash and cash ReERESEEYN

equivalents B

Cash and bank balances B e MIRTT4 8 192,820 176,299

Time deposits maturing after three  31& A& E| B &9 & &8

months e (56,594) (121,488)

Cash and cash equivalents at end of HIEXKB & R & EEY

the period 136,226 54,811

LAoR R A &R e B R
i3 — bt B3R

The above interim condensed consolidated statement
of cash flows should be read in conjunction with the
accompanying notes.
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FINANCIAL INFORMATION

NOTES TO THE | FREARGRR4E &

INTERIM CONDENSED
CONSOLIDATED

B AR

GENERAL INFORMATION

The Company is an investment holding company and
its subsidiaries are principally engaged in manufacturing
and trading of paper products.

The Company was incorporated in the Cayman Islands
on 19 April 2018 as an exempted company with limited
liability under the Companies Law (Cap. 22, Law 3
of 1961 as consolidated and revised) of the Cayman
Islands. The address of the Company’s registered office
is 71 Fort Street, P.O. Box 500, George Town, Grand
Cayman KY1-1106, Cayman Islands. The Company’s
shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Hong Kong
Stock Exchange”).

In the opinion of Directors, Good Elite Holdings Limited,
a company incorporated in the British Virgin Islands with
limited liability and owed as to 50% by Mr. Cheng Wan
Wai and as to 50% by Mr. Yeung Keng Wu Kenneth,
is the immediate and ultimate holding company of the
Company.

The interim condensed consolidated financial information
is presented in Hong Kong dollars (“HK$”), unless
otherwise stated.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been
prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, “Interim Financial Reporting”
as issued by the Hong Kong Institute of Certified Public
Accountants as well as with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on the Stock
Exchange of Hong Kong Limited.

The interim condensed consolidated financial
information should be read in conjunction with the
annual financial statements for the year ended 31
December 2024, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (‘HKFRSs").
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ACCOUNTING POLICIES

Except as described below, the accounting policies
applied are consistent with those of the annual financial
statements for the year ended 31 December 2024, as
described in those annual financial statements. Taxes
on income in the interim periods are accrued using
the tax rate that would be applicable to expected total
earnings.

The following amendments to standards are mandatory
for the first time for the financial year beginning 1
January 2025 and currently relevant to the Group:

Amendments to HKAS 21 and
HKFRS 1

BB ERFE215H (BT A) R
BB HREERE1WR
(3T A)

Rz A B3t

The adoption of these amendments to standards did
not have significant impacts on the Group’s results
and financial position and did not require retrospective
adjustments.

Lack of Exchangeability

RS AR & MRS A R T

2R

BRI SCFrat &SN - FTEE A & 5T R
HEgE—_T_mMF+-_A=+—H
FtFENFEMBRRMERER
VEETR — - FEHMERIRE
HHANTEHANRENREIEIR -

THEBRERZEFT AR -F
“ThFE-HA-BRBZHMRFER
IR SR I B A B B AT B A &2 [ A B

Effective for
annual periods
beginning

on or after
RTIEHRZ2E
MENEFEHBEXR

1 January 2025

—E-hF—H—H

RAZEE 2B AHAEEE
BLRMBERRLBERTE A E
AELHERAE -
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ACCOUNTING POLICIES (Continued)

For those amendment to standards and interpretations
which have been issued but are not yet effective
and have not been early adopted in prior accounting
periods, the Group is in the process of assessing their
impact on the Group’s results and financial position.

The preparation of the 2025 Interim Financial Statements
in conformity with HKFRSs requires the use of certain
critical accounting estimates. It also requires the
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ
from these estimates. The significant judgements made
by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated
financial statements for the year ended 31 December
2024.

ESTIMATES

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

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

5 FAIR VALUE ESTIMATION

a.

Fair value hierarchy

Financial instruments that are measured at fair
value are disclosed by the level of the following fair
value measurement hierarchy:

Level 1 — quoted prices (unadjusted) in active
markets for identical assets or liabilities.

Level 2 — inputs other than quoted prices
included within Level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

Level 3 — inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The fair value of financial instruments traded in
active markets is based on quoted market prices
at the date of the statement of financial position. A
market is regarded as active if quoted prices are
readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or
regulatory agency, and those prices represent
actual and regularly occurring market transactions
on an arm’s length basis. The quoted market
price used for financial assets held by the Group
is the current bid price. No financial instrument is
included in Level 1 as at 30 June 2025 and 2024.

T HAR R AR & B A5 B R R

5 QRFEME

a.

DFEER
RAFEHBZ GBI AR
THATFEEFLD A

F—E — HAEEHAEBR
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WEN ZEEXREOEMD
AEsEEAZRE AIREEZWE
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BREBEERMSERSHONEA
B (TABEGABUE) -

REBRMSIZN T TEDN
RFEDEFHERRNKRER 2
MHEHRESH - MBEAER
EHERZMH - X558 - &1
FIxERE HRERGHEEH
BHE BZFEBRAREZAR
FEEERMEHBELENTS
XS AMEEWERERE -
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NOTESTOTFEINTERmACQNDENSHDCONSOUDATH)HNANCV&JNFORMAHON
FEIRRAAR & B AT

5 FAIR VALUE ESTIMATION (Continued)

a.

Fair value hierarchy (Continued)

The fair value of financial instruments that are not
traded in an active market is determined by using
valuation techniques. These valuation techniques
maximize the use of observable market data where
it is available and rely as little as possible on entity
specific estimates.

The Group’s derivative financial instruments are
included in Level 2 of the fair value measurement
hierarchy. Equity investments at fair value through
profit or loss is included in Level 3 of the fair value
measurement hierarchy.

The Group’s policy is to recognise transfers into
and out of fair value hierarchy levels as at the end
of the reporting period.

During the six months ended 30 June 2025 and
2024, there were no transfer between the Level
1 and Level 2 fair value measurements, and no
transfer into or out of Level 3 from or to Level 1 or
Level 2 fair value measurements.

Valuation techniques used to
determine fair values

Specific valuation technique used to value financial
instrument includes the present value of future
cash flows based on forward exchange rates at the
balance sheet date for derivatives and discounted
cash flow analysis for other financial instruments.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARAR & I AR o

6 REVENUE AND SEGMENT 6 WaEkosHEH
INFORMATION

Six months ended 30 June
BEZA<A=tTHLAKEAR

2025 2024

—E_RE —E_OF

HK$’000 HK$’000
THERT FHET
(Unaudited) (Unaudited)
(REEXR) (R EZ)

Revenue U =

Sales of paper and other products HEAR MR EME®R 532,417 538,630
Sales of goods are recognised at the point in time when HEEYREEEBBEEMRNT
a group entity has delivered products to customers and EFPYBITHEGHNHATHMBER
fulfilled all the performance obligations as stipulated in KEER TAER -

the sales contracts.

As at 30 June 2025 and 2024, all performance RZZEZRFERZFT_MFEA=T
obligations not yet fulfiled by the Group were from H AXEBHRBITHMERNE
contracts with original expected duration of less than FHREREHBARIN—FHE
one year. 7 o
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REVENUE AND SEGMENT
INFORMATION (Continued)

The management has determined the operating
segments based on the reports reviewed by the chief
operating decision-maker that are used for making
strategic decisions and assessing performance.
The chief operating decision-maker is identified as
the executive Directors of the Group. The executive
Directors assess the performance of the operating
segments based on a measure of gross profit for
the purposes of allocating resources and assessing
performance. These reports are prepared on the same
basis as the consolidated financial statements for the
year ended 31 December 2024.

The management has identified two reportable
segments based on sales channels, namely (i) web
sales; and (i) OEM sales.

The segment information provided to the executive
Directors for the six months ended 30 June 2025 and
2024 are as follows:

NOTES TO THE INTERIM CQ[\IDENSED CONSOLIDATED FINANCIAL INFORMATION
R A TS AR

i & & o #B & B (&)

EEERESLTELERAREEN
MAERBAERTERBENRE
BETERENE TELEREER
REABAEENPITES - 91TE
ERBEFOGFETHLEE D IH
KB USPBEBEREFHRE - %
ERERBEHEE_T_MF+= A
=+ —HALEFENGRETEHREE
FlHREERR -

B R IR 8 & R 48 i T W {8 A
7 &b - B (i) 48 ¥4 85 & K (i) OEM

IE]

S b my
O OfF B

ARG EFRHEONE S -0F
ER=F-maxA=+ALNEA
5 H AR

Six months ended 30 June 2025
BE-ZE-_HFEA~A=tHILEANEA

Web sales OEM sales Total
WU HE OEMEH & et
HK$’000 HK$’°000 HK$’000
FE T FE T FET
(Unaudited) (Unaudited) (Unaudited)
(REEZR) (RKKBER) (REER)
Segment revenue from KB EF D
external customers 7 2P UL = 113,276 419,141 532,417
Cost of sales i & A AR (20,300) (317,066) (337,366)
Gross profit EF 92,976 102,075 195,051
Other losses, net Hiv 8 )58 (8,959)
Other income Hab g A 5,338
Selling and distribution HERDHAX
expenses (47,719)
Administrative expenses THFAX (101,883)
Finance income, net BE WA FEE 2,278
Profit before income tax b BT 15 75 B & A 44,106
Income tax expense FriEfAx (5,742)
Profit for the period HA 79 % F 38,364
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6 REVENUE AND SEGMENT
INFORMATION (Continued)

T HAR R AR & B A5 B R R

6 WERIBER(E)

Six months ended 30 June 2024
—E-FRA=FTHIESNEA

Web sales OEM sales Total
2408 Ut 8 & OEM$H & HEt
HK$’000 HK$’000 HK$’000
FHET FHET FHET
(Unaudited) (Unaudited) (Unaudited)
(REgEZ) (REER) REER)
Segment revenue from KB IR P
external customers 7 BB UL 7= 99,790 438,840 538,630
Cost of sales eT %;ﬂzﬁ (16,172) (329,961) (346,133)
Gross profit E 7 83,618 108,879 192,497
Other gains, net H bWz 558 3,521
Other income H A g A 7,243
Selling and distribution HERDHEFAX
expenses (50,349)
Administrative expenses THRAX (95,237)
Finance income, net BE W AFER 2,332
Profit before income tax B P15 50 B 4 A 60,007
Income tax expense Fris i (7,332)
Profit for the period B A 5 A 52,675

Revenue from major customers who have individually
contributed to 10% or more of the total revenue of the

Group are as follows:

Customer A
Customer B

EPEA
EFB

REFTZERF(EEAEERK =
10% 3k LA ) Myl am 2R T -

Six months ended 30 June
BEZA~NA=TRHIEAREAR

2025 2024
—E_RE —E_E
HK$’000 HK$’000
FHET AT
(Unaudited) (Unaudited)
(REEX) (REEZ)
115,889 104,976
172,586 170,499
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEIRRAAR & B AT

6 REVENUE AND SEGMENT 6
INFORMATION (Continued)

Revenue from external customers by location, based on
the destination of delivery are as follows:

i & & o #B & B (&)

REXMNBOM - ZiEE D2 K

ERIS=IE-Dal ¢S UNNE

Six months ended 30 June

BEANA=THIEAXEA
2025 2024
—E_REF — T UE
HK$’000 HK$'000
FHET FE T
(Unaudited) (Unaudited)
(REBEX) (REEZ)

The United States of America EFNBRAZE(ER))

(the “USA”) 317,919 340,323
Europe B M 94,666 96,081
The People’s Republic of China REARAMBE(BREEE)

(including Hong Kong) (the “PRC”) ([ E ) 34,795 38,292
Others Hb 85,037 63,934

532,417 538,630
Non-current assets, other than deferred income tax 3|E MBEEREMGHEEREK
assets and equity investment at fair value through profit ANFEFABEHRERERIN A
or loss, are located as follows: BT
As at As at
30 June 31 December
2025 2024
R-FB-HEFE RZT_NF
AA=+H +t=—A=+—H
HK$’000 HK$'000
T FET
(Unaudited)
(REER)
The PRC H 512,500 510,716
Vietnam ] 175,413 110,860
687,913 621,576
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARAR & I AR o

7 OTHER (LOSSES)/GAINS, NET 7 Hi(EFE)WHEE

Six months ended 30 June
BEANA=THILEAREAR

2025 2024

—E_RE —EOEFE

HK$’000 HK$’000
FH& T FABT
(Unaudited) (Unaudited)
(REE®) (R EZ)

Other (losses)/gains, net Hi(BE) WEFE
Foreign exchange (losses)/gains & 5 (E18), s (8,375) 3,869
Losses on disposal of HEWE BEKREKBE
property, plant and equipment 2 E5ia (584) (348)
(8,959) 3,521
8 OTHER INCOME 8 Hftlkr A

Six months ended 30 June
BEANA=THIEAREAR

2025 2024

—E_RE —E_OE

HK$’000 HK$’000
FH& T FAET
(Unaudited) (Unaudited)
(REER) (REEZ)

Other income Hib g A

Rental income GERCRN 22 26
Sales of scrap materials iH & BE K 3,991 4,054
Government grants I T # B 1,083 2,936
Others Hh 242 227

5,338 7,243
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEIRRAAR & B AT

9 PROFIT BEFORE INCOME TAX 9 MRATE B AI=F
Profit before income tax is arrived after charging/ BRETB AR IR GEA)T
(crediting): E=SE

Six months ended 30 June
BZEA~AB=1+HIEXEA

2025 2024

—E_RF —E-OF

HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEE®) (R E %)

(Reversal of)/provision for inventory — # f§1F & (B @) B &

obsolescence (3,236) 1,670
Employee benefit expenses & B & M B X

(including directors’ emoluments) (BREEEH:) 190,519 180,866
Depreciation of property, plant and %% - liEMEREITE

equipment 28,982 26,908
Amortisation of right-of-use assets i i 1 & &= # 3,043 2,744
Auditor’s remuneration % EEm B &

— Audit services — FIZRB 1,199 1,090

— Non-audit services — BEZRS 520 455
Short-term lease expenses EHAERY 1,150 1,492
Amortisation of intangible assets mEEE#E 602 662
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10 FINANCE INCOME, NET

11

T HAR R AR & B A5 B R R

10 BME WA FH

Six months ended 30 June
HEANA=THILA<EA

2025 2024
—E_RE —E_OF
HK$’°000 HK$’000
FET FHETT
(Unaudited) (Unaudited)
(REEER) (R %)
Finance income Bl & WA
Bank interest income RITF B WA 4,174 3,739
Finance costs b & A
Interest expense on bank borrowings R 17 & & F| B 5 32 (1,645) (1,316)
Interest expense on liabilities under HEFRMELZHE THAE
supplier finance arrangements F B (181) (23)
Interest expense on lease liabilites T E && A B 52 (70) (68)
(1,896) (1,407)
Finance income, net BE WA FEEE 2,278 2332

INCOME TAX EXPENSE

11 AEHAX

Six months ended 30 June
BEANA=1TRHIEXEA

2025 2024

—E_"HEF —EWF

HK$°000 HK$'000

FERT FE T

(Unaudited) (Unaudited)

(REER) (REEEZ)

Current income tax BOER FT 15 FX 5,991 10,561
Deferred income tax EIEFT (249) (3,229)
5,742 7,332

Under the two-tiered profits tax rates regime of Hong
Kong profits tax, the first HK$2 million of assessable
profits of a qualifying group entity in Hong Kong will be
taxed at 8.25%, and assessable profits above HK$2
million will be taxed at 16.5%. The assessable profits
of group entities in Hong Kong not qualifying for the
two-tiered profits tax rates regime will continue to be
taxed at a flat rate of 16.5%.

EEBNBHMAS T &R
EEEEERNE2AEBTERN
it I % $28.25% T R &R - iR B2
B &8 TR E R B F % 1216.5%
MEEH - THANEHMEHE
BROBLAEREER HERV )& A
7 4 BB 12 16.5% B — T K- -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR A BT A R

11

INCOME TAX EXPENSE (Continued)

The subsidiaries established and operated in the PRC
(excluding Hong Kong as mentioned above) are subject
to the PRC Corporate Income Tax (“PRC CIT”) at the
rate of 25% during the six months ended 30 June 2025
and 2024 respectively.

Pursuant to the relevant laws and regulation in the PRC,
the Group’s subsidiaries, Dongguan Zensee Printing
Limited (K=& T EIRI AR A 7A]) and Taunus Printing
(Heshan) Company Limited* (% 2 ENRI (85 1) A R 2 Al)
were accredited as high-tech enterprises in 2017 and
2021 respectively, and both of them are entitled to the
preferential tax rate of 15% for the six months ended 30
June 2025 (six months ended 30 June 2024: 15%).

Pursuant to the relevant laws and regulations in the
PRC, certain entities of the Group are qualified as
small-scale and marginal profit enterprises. As a result,
they were entitled to the preferential income tax rate of
5% (six months ended 30 June 2024: 5%) for taxable
income of first RMB3 million during the six months
ended 30 June 2025.

The subsidiaries established and operated in Vietham
are subject to the Vietnam Corporate Income Tax
(“Vietnam CIT”) at the rate of 20% during the six
months ended 30 June 2025 and 2024 respectively.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX EXPENSE (Continued)

Pursuant to the relevant laws and regulations in
Vietnam, the Group’s subsidiary, Q P Enterprise
(Vietnam) Company Limited, which was undertaking a
new investment project in an industrial park, is entitled
to tax holiday under which its taxable income would
be fully exempted from Vietnam CIT for two years from
the first year an enterprise has taxable income from
a new investment project eligible for tax incentives
after offsetting prior year tax losses, followed by 50%
reduction in Vietnam CIT in the next four years. If an
enterprise has no taxable income for the first three
years, counting from the first year if it has turnover
from a new investment project, the tax exemption or
reduction duration shall be counted from the fourth
year.

Pursuant to the laws and regulations of the British Virgin
Islands (“BVI”) and the Cayman Islands, the Group
was not subject to any income tax in the BVI and the
Cayman Islands during the six months ended 30 June
2025 and 2024, respectively.

*

The English translation of company name is for reference only.
The official name is in Chinese.

EARNINGS PER SHARE FOR PROFIT
ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic earnings per share is based
on the profit attributable to ordinary equity holders of
the Company of approximately HK$38,631,000 for the
six months ended 30 June 2025 (six months ended
30 June 2024: approximately HK$53,975,000), and
the weighted average number of ordinary shares of
532,000,000 for the six months ended 30 June 2025
(six months ended 30 June 2024: 532,000,000).

The Group had no potentially dilutive ordinary shares in
issue during the six months ended 30 June 2025 and
2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEIRRAAR & B AT

12 EARNINGS PER SHARE FOR PROFIT 12 AR EERREMBZFH

52 QP GROUP HOLDINGS LIMITED £&

ATTRIBUTABLE TO EQUITY HOLDERS BREN(R)

OF THE COMPANY (Continued)

The calculations of basic and diluted earnings per share

are based on: Bat&E -
Earnings 2 R

BREANEERNIDERIATIEA

Six months ended 30 June
BZEZX~A=1+THIEXEA

2025

—E_RFE

HK$’000
THERT
(Unaudited)
(RBEZ)

Profit attributable to equity holders of 772 &) 4 25 A% 53 F& (k3% 7

the Company 38,631

2024
—EMNF
HK$’000
FHET
(Unaudited)
(R EZ)

53,975

Shares B 12

Number of shares
14 2 B
Six months ended 30 June
BZEANA=1+THIEAREA

2025
—E-RHEF
(Unaudited)
(REER)

Weighted average number of ordinary © % 17 &% 8 % 0 # 5 % &

2024
—EMF
(Unaudited)
(R EZ)

shares in issue (thousands) (F52) 532,000 532,000
Earnings per share BREF (ERAEN)
(HK cents per share) 7.26 1015

EEERERAT




NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARAR & I AR o

13 DIVIDENDS 13 B E
(a) Interim dividend payable to equity () WEHBEERERENS TR
holders of the Company declared ARAEZERREANPHERE

after the reporting period

Six months ended 30 June
BEA~NA=TRHIEXEAR

2025 2024

—E-RF —E_PO4E

HK$’000 HK$’000
THERT FHET
(Unaudited) (Unaudited)
(REEXR) (R EZ)

Interim dividend declared after R4 HIf 12 IR P HRR B
the reporting period of HK2.0 A& I & @ I2.0/5 1 (&
cents (six months ended 30 ZE-T_NFERA=TH
June 2024: HK3.0 cents) per LE7SME A - 3.0%81L)

ordinary share 10,640 15,960
The interim dividend declared after the end of the RERREEREST KNP H
reporting period was not recognised as a liability A% B0 ¥ 25 B ) A4S R R oK & T
as at the end of the reporting period. REBE-

(b) Final dividend payable to equity (b) BRE—EMBFE &
holders of the Company attributable REBEEHERMAER S
to the previous financial year, FTARARERZ B RO KR
approved and paid during the B’ E

reporting period

Six months ended 30 June
BEANA=THILEAREAR

2025 2024

—E_RE —E-OF

HK$’000 HK$'000
FHET A&7
(Unaudited) (Unaudited)
(REE®) (RE&E %)

Final dividend in respect of B — R ERFEE R RS
the previous financial year, fE A Bt RS2 A Y B R AR
approved and paid during the B &8 M EA11.078 1L
reporting period, of HK11.0 (BEZz=—T-—mFAA=1

cents (six months ended 30 H1E/SE A - 8.0 1)
June 2024: HK8.0 cents) per
ordinary share 58,520 42,560
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AR RAAR & B RS A T

14

15

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the
Group acquired property, plant and equipment with
a total cost of approximately HK$81,913,000. These
acquisitions were mainly attributable to the addition of
plant and machinery of approximately HK$48,096,000
and construction in progress of approximately
HK$26,724,000, which were primarily attributable to
the development and expansion of the Group’s Vietnam
factory.

During the six months ended 30 June 2025, the Group

disposed of property, plant and equipment with a net
book value of approximately HK$984,000.

TRADE RECEIVABLES

EC ) e

Trade receivables

14 V¥ BERRE

ﬁi—v—ﬁi/\ﬂ +E|.|J:/\1.
A AEBEBEYWE BEER
8 B 48 X AN %) 581,913,000 Tt °
ZEBEDNTERART LA
48,096,000 JT &) g &= & # 23 LA &
49 /526,724,0008 T ER TR © £
ZRERLKBBRASEMERKEFT
ﬁo

%I—?—ﬂﬂz/\ﬂ +E|_|J:/\1.H
AEBHEVE BEARENR
5 B 49 5984,000/8 7T °

B 5 EWFE

As at As at

30 June 31 December
2025 2024
R-ZB-HEFE RIZT_NF
ANA=tH t-A=+—H
HK$’'000
T T

HK$°000
THERT
(Unaudited)
(REEX)

200,324 151,682

Trade receivables represent goods sold to third parties.
The credit terms granted by the Group are generally 30
to 90 days.

No provision of impairment of trade receivables has
made throughout the six months ended 30 June 2025
and 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
T HIRBRAR & B E R I T

15 TRADE RECEIVABLES (Continued) 15 ESEWRE(E)
As at 30 June 2025 and 31 December 2024, the aging RZE-_RAFANAZFTHERZZEZ
analysis of the trade receivables, based on invoice date, E +—A=+—8  ®H#BZEHH qu

were as follows:

B EZRYGKARIRE DT

As at As at
30 June 31 December
2025 2024
R-ZB-HEF R-ZT_NF
AHB=tH T=ZA=+—8H
HK$’000 HK$'000
FET FA T

(Unaudited)

(REEZ)
Within 30 days 30K AR 98,772 72,417
31-60 days 31E60K 61,750 62,120
61-90 days 61290k 37,490 15,450
Over 90 days 90K M £ 2,312 1,595
200,324 151,582

The maximum exposure to credit risk at the reporting
date is the carrying value of the trade receivables. The
Group does not hold any collateral as security.

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9,
which permits the use of the lifetime expected loss
provision for all trade receivables. The Group considers
the credit risk characteristics and the days past due
to measure the expected credit losses. During the six
months ended 30 June 2025 and 2024, the expected
losses for customers of sales of goods are minimal,
given there is no history of significant defaults from
customers and no adverse change is anticipated in the
future business environment.

EAﬁF&iEHEEEunEIJE—KT;EH /\/\ﬁ
BRWKENERE  AEEL
ERFAEMEARELS -

AEBEREBEBEMBRSEERFI
AN T AR TEBMEES
BEREE HATEHMEESRE
WHRERA2HAEHEEREE -~
SEERGEERBRFBLAEAHA
U EEHEERR - REZR
:%ﬁg_ﬂﬁﬁ—?—mi/\ﬂ +E|
EREA ERBAETETFEX
BRH O BHEBAKREBRELESD
NEY MEFHEERNEDRE
BRAN -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR BAAR & B RS B R R

15 TRADE RECEIVABLES (Continued)

The carrying amounts of trade receivables approximate
their fair values as at 30 June 2025 and 31 December
2024.

The Group’s trade receivables were denominated in the
following currencies:

15 ESEWFRE(E)
RZE_RAFNA=1TBEZ-_Z_-IY
F+-_A=+—H BS5EWHE
MEEEEEAFEMEE -

4 0 8 5 5 0 3R T B T 31
A

As at As at
30 June 31 December
2025 2024
R-ZEBE-HF R-T_MF
AA=+H tZA=+—H
HK$’000 HK$'000
TER TET

(Unaudited)

(REFEZ)
usD ETT 89,172 96,761
HKD BT 107,018 50,912
RMB AR 3,735 3,417
Others Hh 399 492
200,324 151,582

16 TRADE PAYABLES

Trade payables B 5N IE

16 EZENRE

As at

30 June
2025
R=-BZ-HF
~NA=1+H

As at

31 December
2024
RIZEZF
+-A=+—H
HK$’000
TET

HK$’000
THET
(Unaudited)
(REER)

76,607 75,227
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

16 TRADE PAYABLES (Continued)

As at 30 June 2025 and 31 December 2024, the aging
analysis of the trade payables, based on invoice date,
were as follows:

T HAR R AR & B A5 B R R

16 EZENSRKIE(E)

RZE_RAFNA=1TBE=-_Z_IY
FH+-_A=+—H KBEZHHT
HEMESENRENRESTTLT

As at As at
30 June 31 December
2025 2024
R-ZFB-HEF R-ZT_NF
AAB=tH T=ZA=+—H
HK$°000 HK$'000
FET T

(Unaudited)

(REEZ)
Within 30 days 30K LAA 47,523 50,451
31-60 days 31E60K 15,209 16,217
61-90 days 61290k 8,191 5,502
Over 90 days 90K M F 5,684 3,057
76,607 75,227

The carrying amounts of trade payables approximate
their fair values as at 30 June 2025 and 31 December
2024.

The Group’s trade payables were denominated in the
following currencies:

R-E-_RFANA=1tBEE=-_Z_IY
F+-_A=+—H EBESERNZHE
HNEEEEEAFERE -

K 9 0 508 4 RO T A T 5
W

As at As at

30 June 31 December
2025 2024
R-ZB-HEF R-ZT_NF

~NB=+H +=-—A=+—H

HK$’000 HK$’000
THET T

(Unaudited)

(REER)
RMB AR 54,102 53,770
HKD 78T 9,252 8,088
UsD ETT 6,079 6,049
VND MEE 7,174 7,320
76,607 75,227
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AR BAAR & B RS B R R

17 SHARE CAPITAL

Authorised:

2,000,000,000 (31 December 2024:
2,000,000,000) ordinary shares of
HK$0.01 each

Issued and fully paid:

532,000,000 (31 December 2024:
532,000,000) ordinary shares of
HK$0.01 each

17 K&

As at

30 June
2025
R-E-—FE
~NA=1H

HK$’000
THET
(Unaudited)
(REFEZ)

EE
2,000,000,000% (==
—FE+=—A=+—8:
2,000,000,000%)
FREE0.OIETH
i A% 20,000
CRITRAR:
532,000,0000% (== — /Y
F+—-_A=+—8:
532,000,0000% )
FHREE0.O1B TH

Rl 5,320

As at

31 December
2024
RIZE_WF
+-A=+—H
HK$'000
TET

20,000

5,320
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18 BORROWINGS

T HAR R AR & B A5 B R R

18 f& ™

As at As at

30 June 31 December
2025 2024
R-ZEBE-HF R-T_MF
AB=+H +tZ-—A=+—H

HK$’000 HK$’000

TERT FET
(Unaudited)
(REEZ)

Bank borrowings — amounts due on RITER — RBBEEET

demand and/or within one year shown
under current liabilities

FIRRERR /S —
FRE A RIA

150,453 50,150

As at 30 June 2025 and 31 December 2024, borrowings
of approximately HK$150,453,000 and HK$50,150,000,
respectively, were subject to repayable on demand
clause.

The Group’s borrowings were denominated in following
currencies:

RZE-_RAFNA=1TBEERZ-Z_I@Y
FH+-_ A=+ —"HNEZDNAE
150,453,000/% 7 150,150,000/ 7T °

AXRBREERROR

REEBNBERIIATNNEEE:

As at As at

30 June 31 December
2025 2024
R-ZE-HF R-T_MF
AB=+H +t-—A=+—H

HK$’°000 HK$’000
FET FE T

(Unaudited)

(REER)
HKD BT 44,253 12,861
RMB AR 106,200 37,289
150,453 50,150
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FEIRRAAR & B AT

18 BORROWINGS (Continued) 18 B (&)
The effective interest rates of the above loans (per FREFR=-_ZE_AF<A=1+H
annum) as at 30 June 2025 and 31 December 2024 T -_NE+-_A=+—H®WE
were as follows: BREF ZMT

2025 2024
13 ZEIME
Effective Effective
interest rate HK$'000 interest rate HK$'000

ERAE TR ERAX TRL
(Unaudited) (Unaudited)
(REER) (REER)

Bank borrowings RITER Hong Kong 44,253 HIBOR +1.1% 12,861
Interbank Offered EBROTRAERAE
Rate (“HIBOR”) 1%
+1.0% to +1.2%
ERRTRERS
(ERRATR%E
KB H.0%ZE
+1.2%

Loan Prime Rate 22,295 LPR -0.55% 37,289
(“LPR”) -0.45% to ERTERENE
-0.6% -0.55%
ERmERERN
Z([EHRTEH
ER%E]) -0.45%
2-0.6%

Fixed Rate of 83,905
2.5%
B & §%2.5%

150,453 50,150
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

18 BORROWINGS (Continued)

As at 30 June 2025 and 31 December 2024, the
borrowings were pledged by certain assets with
carrying values shown below:

T HAR R AR & B A5 B R R

18 BFR(E)
RZE-_RAFNA=1TBEZ-Z-IY
F+-_A=+—H EFXHETE
EERE - EEREENRAT

As at As at
30 June 31 December
2025 2024
R-ZB-HEFE R-ZT_NF
AA=+H tZA=+—H
HK$’000 HK$’000
FExT FET
(Unaudited)
(REEZ)
Right-of-use assets FRAEEE 77,548 78,443
Property, plant and equipment mE - BEREE 61,701 63,337
139,249 141,780

The carrying amounts of borrowings of the Group
approximate their fair values as at 30 June 2025 and 31
December 2024.

19 BANKING FACILITIES

As at 30 June 2025, the Group had aggregate banking
facilities of approximately HK$298,446,000 (as at 31
December 2024: approximately HK$301,242,000) for
overdrafts, loans, letter of credit and trade financing.
Unused facilities as at the same date amounted to
approximately HK$135,878,000 (as at 31 December
2024: approximately HK$234,326,000). These facilities
were secured by the Group’s right-of-use assets and
property, plant and equipment as set out in Note 18.

RZE_RAFNA=1TBE=-Z_IY
F+-_A=+—HB XEBEZKD
FEEEEEAFEEE -

19 BTEE
R-E-_RFANA=+H KEFHE
BEY BEXR EERELREIHEER
B IR 1T B & A 5T 49 /2298,446,000
BLT(RZE-WFE+=-_A=1+—8:
#)/301,242,000%870) - REIH K E)
R g & 58 4 5135,878,00058 7T (A
—TE-NF+-A=+—HB: 45
234,326,000 JT) e Z E B & Jh A
BTSN AEEFERAEEER
Y BENEZEEER -
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AR A TS A R R

20 LIABILITIES UNDER SUPPLIER 20 EERMEZRHEETHNEAR

FINANCE ARRANGEMENTS

Supplier finance arrangements are characterised by
one or more finance providers offering to pay amounts
that an entity owes its suppliers and the entity agreeing
to pay according to the terms and conditions of the
arrangements at the same date as, or a date later than,
when suppliers are paid. These arrangements provide
the entity with extended payment terms, or the entity’s
suppliers with early payment terms, compared to the
related invoice payment due date.

Since the year ended 31 December 2024, the Group
entered into multiple supplier finance arrangements with
maturities within one year. The terms and conditions
of the arrangements are unchanged from the trade
payables from the suppliers, other than:

° the due dates have been extended to 6 months or
12 months after the due dates from the original 30
days to 90 days, and

° the acquired payables are no longer able to be
offset against credit notes received from the
supplier. The Group’s liabilities under supplier
finance arrangements were denominated in RMB.

HERRELFE —EXZERE
TREBIXMNEEBMHEERKE -
AEBRERNHERKIMXER
% # 1& B HAR 1% % BE BT #1630 S 1
fFERER - BAMEENRIB
Bk HERRELHESERR
HERONRGER > K/EROMH
FE R R R ER BT RS -

BEEE-_Z_WWFE+=-_A=+—H
FEFER AEBFLEZHN—F
AEHHEEREZHE - B T5
RO+ 5% %2 BE B9 16 3R B fige 14 B 4
EENESENRBRFINE:

e ZHHIHAMAFREKAS0H E90H IE
EZzRHHBZN6MEAH12ME
Ak

s FMERBZEMNREANABES
HERRKINEEREET
B -AEENHEARER
HETHEEUNARKE-

2025 2024
“E-nF —E-NE
Effective Effective
interest rate HK$'000 interest rate HK$'000
BERA=Z TET B % THL
(Unaudited) (Unaudited)
(REEHK) (REER)
Liabilities under supplier HEEMELZHET LPR -0.4% to 11,855 LPR -0.45% to 16,601
finance arrangements  HIEfE -0.45% -0.55%
ERTEREANER EXmERENE

-0.4% £ -0.45% -0.45%%-0.55%
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20 LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS
(Continued)

Range of payment due dates
Liabilities under supplier finance
arrangements

Comparable trade payables that are
not part of the supplier finance

arrangements (same line of business)

T HAR R AR & B A5 B R R

20 HERMREZHFEINNER

(#4&)

Carrying amount of liabilities
under supplier finance
arrangements

Liabilities under supplier finance
arrangements

of which the supplier has received
payment from the finance provider

2025 2024
—E_RE —ZE O
HK$’000 HK$’'000
T#&E T F& T
(Unaudited)
(RRER)
NREHBEHE
HEFRELHEET 12 months 6 or 12
EONSRES after due  months after
dates due dates
FHBHEN DNHBHEN
1218 A 6 121E A
RWAHEEMELYERN  0-90 days 0-90 days
Al Lb B 5 FE 1 5k 18 after invoice  after invoice
(R —Z%B4) date date
REAHAEN BTEBHEMN
0£90H 0E90H
As at As at
30 June 31 December
2025 2024
R-ZB-HEF RIZE-NF
AB=+H +=—HA=+—8H
HK$’000 HK$’'000
& T T& T
(Unaudited)
(REEER)
HEBRERHEBETAE
W BR E &
HESREZHEE TNE
f& 11,855 16,601
Hep  HEEmZWKEIRE
& & 77 R 11,855 16,601
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th EERR R A B A R i

20 LIABILITIES UNDER SUPPLIER

21

FINANCE ARRANGEMENTS
(Continued)

As at 30 June 2025, liabilities under supplier finance
arrangements of approximately HK$11,855,000 (2024:
approximately HK$16,601,000), were subject to
repayable on demand clause.

There were no non-cash changes would affect the
liabilities under the supplier finance arrangements in
2025 and 2024.

The carrying amounts of liabilities under the supplier
finance arrangements are considered to be reasonable
approximations of their fair values, due to their short-
term nature.

RELATED PARTY TRANSACTIONS

For the purposes of this report, parties are considered
to be related to the Group if the party has the ability,
directly or indirectly, to exercise significant influence
over the Group in making financial and operating
decisions. Related parties may be individuals (being
members of key management personnel, significant
shareholders and/or their close family members) or
other entities and include entities which are under the
significant influence of related parties of the Group
where those parties are individuals. Parties are also
considered to be related if they are subject to common
control.

The directors are of the view that the following
individuals and companies were related parties that
had significant transactions or balances with the Group
during the six months ended 30 June 2025 and 2024:

Name of related
parties

Relationship with the

Company/Group

Big Elegant Limited  Controlled by two of the
executive directors of the
Company

Hongkong Shine
Tak Foundation
Association Limited

Significantly influenced by one of
the executive directors of the
Company
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20 HEBRMEZHFEINER

21

(#%&)

R-ZE-_RENA=+8 #HEH
BELZHIETH & EH11,855000
BT (ZZ V4 : 916,601,000/ 7T)
BARBRBEREEBEROR -

RZE-_RAFR-_Z_NF - T E
LAY EHERTMELHEETE
BERIEHR S EE -

HERRELZHBENEEZREE
AERHHEERESERFENA
T EE -

BAEE S X5
BRABREME  M—F A EEXH
BB N5 B A0 B A e 2 5E R SR B AN
BERFEN AZOHRERELE
EEREE - B A EERMEAGIZ
EEBAE FERRERHKE
MTHREXBRE)AEBER LB
BEANEEBERT (AERBE AR
BAEAFENER X HFE
B E) KT MR S B R

BERE UTEAARRAARE
EERFR-ZE-_WNFESA=ZT
BEABEAEAEBETERRS
KBRS RV RE B 5

BESEE RBALE FEEH
HY B8 1%

EEARAT BARFHMEHN
TTE T

FEEERESE XARAN—F
SERRA  WITEEN
EXFE



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARAR & I AR o

21 RELATED PARTY TRANSACTIONS 21 EBBARS (18)
(Continued)
Other than those transactions and balances disclosed Bﬁéz}iiﬁ SHMWEGHMBEENR SR
elsewhere in this report, the following transactions were BN AT ST EEE T RN E
carried out with related parties during the six months 2% _£¢&_7 ZHEARNA=T
ended 30 June 2025 and 2024: B 1k 7] E A
(a) Transactions with related parties (a) BBAXRS
The following significant transactions were J«XTEK?&%EEE$¢IE@F%
undertaken by the Group with related parties BARBEE T _HFR_
during the six months ended 30 June 2025 and _EE/\)EJ_"T’EIJL/\TIH
2024 17

Six months ended 30 June
BEA~NA=1THIAEA

2025 2024

—E-RE —ETUF

HK$’°000 HK$’000
FHE T FAT
(Unaudited) (Unaudited)
(REER) (R EZ)

Rental payment to: TRHEERETF
— Big Elegant Limited — EEBRAA 522 522
Donation to: BRF:
— Hongkong Shine Tak Foundation — B &@EHE ¢ &

Association Limited BRAA] 200 200
The amounts shown on the above table represent R REBERBE_T 1
the cash amounts paid to or received from the FRZFEZMOFEASNAZ ‘f’ =N]s
related parties during the six months ended 30 7N B A [R) 8 B 75 2 A5 sk O ER Y
June 2025 and 2024. Redr -
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FEIRRAAR & B AT

21 RELATED PARTY TRANSACTIONS 21 BBAR S (18)
(Continued)
(a) Transaction with related parties (a) BBEES X Z (&)
(Continued)
The above transactions with related parties were FHEBAE TN IIRASE
conducted in the ordinary course of the business ERREKBETIREEEAS
of the Group based on the terms mutually agreed 7 E 1 E B IR HEAT ©

between the relevant parties.

(b) Key management compensation (b) T EEEEFH M
Key management includes directors of the FEERERRASEES -
Group. The compensation paid or payable to REERBENIENEEE
key management for employee services was as BENHFMEINOT :
follows:

Six months ended 30 June
BEANA=THIEAREA

2025 2024

—E-RE —E_OF

HK$’000 HK$’'000
F#E T FAT
(Unaudited) (Unaudited)
(REER) (R EZ)

Directors’ fees EEWE 450 450

Salaries, allowances and benefits % & - ZBE R B WA =5
in kind 5,429 5,405
Pension scheme contribution RIREET B R 36 36
5,915 5,891
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22 COMMITMENTS
(@) Capital commitments

As at 30 June 2025 and 31 December 2024,
capital expenditure contracted for but not yet
incurred are as follows:

22 A
(a) BEXERE

T

As at

30 June
2025
R-ZE-—FE
~NBA=1H

HK$°000
TR
(Unaudited)
(REER)

Capital expenditure contracted for & 5] 418 1% & & 4 &Y
but not yet incurred BARRAX

— Property, plant and equipment — % - BE M &R E 34,036

RZE-_RAFNA=THEZ
Z-_WME+A=+—H" 2
AIHBEAELEMEARARAT D

As at

31 December
2024
RIZEZM4F
+-RA=+—H
HK$’'000
T T

59,868

(b) Operating lease commitments

(i) As alessee (i)
As at 30 June 2025 and 31 December 2024,
the Group had future aggregate minimum
lease payments under non-cancellable short
term operating leases in respect of office

premises are as follows:

=+-8

(b) R&EHERIE

EAEFM A

R-ZZE-_REANA=T
Ak -_ZE-_MWFE+_=H
C KEB R TR
BEeHEcERET AR
WRMESL R RKIE

MERBRBWT

As at As at
30 June 31 December
2025 2024
R-ZB-HFE RIZT_MF
AHA=tH +TZA=+—H
HK$’000 HK$'000
TER T
(Unaudited)
(RBE®R)
No later than one year —FR 510 504
Later than one year and no later —F & {BR
than two years ME R 105 357
615 861
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FEIRRAAR & B AT

22 COMMITMENTS (Continued) 22 E&IE (&)
(b) Operating lease commitments (b) ®REMEEAE (&)
(Continued)
(i) As alessor (iy tEA/LMEA
As at 30 June 2025 and 31 December 2024, RZZE_RAFANA=T
the Group had future aggregate minimum AT -_MWF+A
lease receipts under non-cancellable =+t—H AEBERTH
short term operating leases in respect of B EHcEEE TR
investment property are as follows: B ) F WCE A R R B KA
EXEBBOT

As at As at

30 June 31 December
2025 2024
R-ZZBE-RF RITNF
AA=+H +tZA=+—H

HK$’000 HK$’000
TR AT
(Unaudited)
(RREX)
No later than one year —FR 9 35
9 35
23 APPROVAL OF THE UNAUDITED 23 MAERRERTHEHRES
INTERIM CONDENSED MEER
CONSOLIDATED FINANCIAL
INFORMATION
The unaudited interim condensed consolidated financial AEECOTHEREAMBFEEM
information was approved and authorised for issue by ERZZE-_RFNATILAEES
the Board on 29 August 2025. SHE NIRRT o
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