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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

The board (the “Board”) of directors (the “Directors”) of Fujing Holdings
Co., Limited (the “Company”, together with its subsidiaries, the “Group” or
“We”), is pleased to present the unaudited consolidated interim results of the
Group for the six months ended 30 June 2025 (the “Reporting Period” or
“1H2025").

BUSINESS REVIEW AND OUTLOOK

The Group is principally engaged in the cultivation and sales of potted
vegetable produce in the PRC, which are cultivated and sold in pots. Our
potted vegetable produce was mainly leafy vegetable species, such as crown
daisy, rapeseed, Frise’e, Indian lettuce, pak choi, lettuce, Chinese celery
and tatsoi. Our products are offered in the market primarily under our brand
“E& 2% During the Reporting Period, the Company recorded a total
revenue of approximately Renminbi (“RMB”) 88.3 million, which increased by
approximately 17.7% as compared with approximately RMB75.0 million for
the corresponding period of last year.

We sell our products primarily in Shandong province, and also in Xi’an,
Shaanxi province, Dalian, Liaoning province and Beijing, with revenue
contribution of 84.5%, 2.9%, 3.8% and 8.8% in 1H2025 respectively and
92.0%, 3.8%, 4.2% and nil in the six months ended 30 June 2024 (“1H2024")
respectively. We sell our potted vegetable produce primarily through a
network of distributors in the PRC, which then on-sell our products to end-
user customers, the majority of which are hotels and restaurants in the PRC.
Our sales to distributors amounted to approximately RMB88.3 million and
approximately RMB75.0 million, accounted for approximately 100.0% of
our revenue for 1H2025 and 1H2024 respectively. As at 30 June 2025, we
had four cultivation facilities in operation for cultivating our potted vegetable
produce, namely () the Laixi facility in Laixi, Qingdao, Shandong province;
(i) the Xi’an facility in Xi’an, Shaanxi province; (i) the Dalian facility in Dalian,
Liaoning province; and (iv) the Beijing facility in Beijing (“Beijing Facility”).
We had 168 greenhouses in operation with a total gross floor area of 182,867
sg.m. as at 30 June 2025.

FINANCIAL REVIEW

Revenue

Our revenue increased from approximately RMB75.0 million in 1H2024 to
approximately RMB88.3 million in 1H2025. Such increase in revenue in the
said period were primarily attributable to (i) the increase in the sales volume of
our potted vegetable produce from approximately 5.0 million pots in 1H2024
to approximately 5.8 million pots in 1H2025 due to the deployment of 28
greenhouses in our new Beijing Facility in December 2024; and (i) the increase
in the average selling price per pot of our potted vegetable produce from
approximately RMB15.1 in 1H2024 to approximately RMB15.2 in 1H2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEN WK DM

Cost of Sales and Gross Profit

Our cost of sales primarily consists of raw materials, subcontracting labour
cost and cultivation overheads. Our raw materials primarily include (i)
components of organic substrates; (i) seedlings; and (jii) fertilisers (such as
foliar fertilisers) and biopesticides (such as matrine). During the Reporting
Period, the cost of sales of our operations increased from approximately
RMB46.5 million for 1H2024 to approximately RMB50.2 million for 1H2025,
representing an increase of approximately 8.1%. The increase in the cost
of sales during the Reporting Period was primarily attributable to the
aforementioned increase in revenue, partially offset by advancements in
cultivation technology, transitioning from seeds to seedlings compared to
1H2024, which effectively reduced labor costs and substrate expenses.

During the Reporting Period, the Group recorded a gross profit of
approximately RMB38.0 million, as compared with a gross profit of
approximately RMB28.5 million for the corresponding period of last year.
Such increase was primarily the result of the increase in our revenue by
approximately RMB13.3 million (or 17.7%) mainly attributable to the increase
in the sales volume of our potted vegetable produce and the increase in the
average selling price per pot of our potted vegetable produce. Our gross profit
margin increased from approximately 38.1% in 1H2024 to approximately
43.1% in 1H2025 mainly because of the use of seedling in 1H2025 with
shorter maturity cycle as compared to seed, which effectively reduced labor
costs and substrate expenses.

Other Income

Other income mainly consists of government grants and other. Our other
income remained stable at approximately RMBO0.5 million and RMBO0.4 million
for 1H2024 and 1H2025 respectively.

Changes in fair value of biological assets less costs to sell

Our biological assets consist of potted vegetable produce held by us and
stated at fair value less estimated costs to sell as at the end of each reporting
period. The fair value of our biological assets was assessed at each reporting
period. The resultant gain or loss arising from the changes in the fair value
adjustment between each reporting period are recognised in its consolidated
statement of profit or loss.

For 1H2024, we recorded a gain from changes in fair value of biological assets
less costs to sell of approximately RMB1.8 million. The gain represents the
difference between the fair value of the biological assets and the original cost
of the biological assets as at 30 June 2024.

For 1H2025, we recorded a gain from changes in fair value of biological assets
less costs to sell of approximately RMB3.3 million. The gain represents the
difference between the fair value of the biological assets and the original cost
of the biological assets as at 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

Reversal of/allowance for expected credit losses (“ECL”) of trade
and other receivables

Our allowance for ECL mainly represents the loss allowance of our trade and
other receivables, net of reversal. We use provision matrix to calculate ECL
of our trade receivables. The provision rates used in the provision matrix are
based on our internal credit ratings as grouping of various debtors that have
similar loss patterns. The provision matrix is based on our historical default
rates taking into consideration forward-looking information that is reasonable
and supportable available without undue cost or effort. For other receivables,
the Group recognises lifetime ECL when there has been a significant increase
in credit risk since initial recognition. However, if the credit risk on other
receivables has not increased significantly since initial recognition, the Group
measures the loss allowance for other receivables at an amount equal to
12-month ECL. The provision of ECL is sensitive to changes in estimates.

For 1H2024, we recorded an allowance for ECL of trade and other receivables
of approximately RMBO0.3 million. For 1H2025, we recorded a reversal of
ECL of trade and other receivables of approximately RMB2.9 million, mainly
attributable to the settlement of other receivables.

Selling and Distribution Expenses
Our selling and distribution expenses remained stable at approximately
RMBO.1 million for both 1H2024 and 1H2025.

Administrative and other expenses

Administrative and other expenses consist of salary, legal, professional and
auditing fees, depreciation of property, plant and equipment, depreciation
of investment properties, depreciation of right-of-use assets, entertainment
and travelling expenses and other expenses. Our administrative and other
expenses increased from approximately RMB6.9 million for 1H2024 to
approximately RMB11.4 million for 1H2025 mainly due to (i) the increase in
professional fee of approximately RMB2.5 million; (i) the increase in research
and development expenses of approximately RMB1.2 million; and (iii) the
increase in general and administrative expenses of approximately RMBO0.8
million.

Listing expenses

Listing expenses represented professional services fees incurred for the
purpose of the listing of the shares of the Company (the “Listing”) on the Main
Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 28 March 2024 (the “Listing Date”). Listing expenses amounted to
approximately RMB8.4 million for 1H2024. No such expense was recorded in
1H2025.

BEPEERARAR /RS 2025

BESRAEMBERRENABFESRR(HAHREES
B EEBE
HMMEREEBEREIRERME S REMREFIERN
BEEBEEHENRER) - RAERRBEERTERME SRR
FIENEREERE - BEERTEANEEETERERE
BUEEEANS ERBASANAREETR - BEERE
DEREMNESLZBOE - WEERBATUENKRALIR
ARG A IE R A X FEFATIE I AR o stE MUK
= WEERR B VIR RERARBEEE N - AIRREERET
BREMEEEE - AW - WEMEKFIBZEERRE ST
PATERR AR BB E LN - RIAK BB E R 1218 A RS
EEER 2B EEMEBRFUEZ BERER - RREEE
BRBHN AT B -

R-ZB-F EHEF - BPRGE S REMEYEIEN AR
EEBEREBEBEOARKOSEEL R_B-_AFL¥F
HPBSE S REMEKFBNRREEERELHARE
298 &L - T RRAEE E M EWFIRRTE -

HERDHAX
HERDHAXN - Z_NF LY FR-_F_AF ¥ FH
FRBEROARKOIBEET -

THRHEAMREX

THREMASeESS =2 FEXEREAER -
BEREEITE - IREMENE FRREENE MR
EREREMFAY - RPNITHREREMALH-"T_NF E
FENARKCOEBTENE-_S-_AFL¥FHARE
MABEB  TEARNBXEBREMODARB258ET
(BRI MHARE12EEIT ¢ Ki)— A RT3
MHAREECSEETT

EHRX
EHRXIEARARRMN T —MFE=A =+ /\B(TLTH
HEEEMEXIMARAR (BRI EREHR( L
W )EEMNEERSEE - —T-MF FEFH LMY
AARESABBIL  M_T_AF L+ FHESSHRRA
%o



MANAGEMENT DISCUSSION AND ANALYSIS

BERBNWmR DN

Income tax expense

Our income tax expense remained nil for 1H2025 and 1H2024. The Group is
not subject to taxation in the Cayman Islands and the British Virgin Islands.
No provision for Hong Kong Profits Tax is required since the Group has no
assessable profits in Hong Kong.

According to the Article 27 of the Enterprise Income Tax Law and Article 86 of
the Regulations of Enterprise Income Tax Law of the PRC, enterprise income
from agriculture, forestry, husbandry and fishery projects may be reduced
or exempted from taxation. Pursuant to the abovementioned provisions and
with the approval of Dianbu Branch of the State Taxation Bureau of Laixi City,
enterprise income generated by Qingdao Fujing Agriculture Development
Company Limited* (B &&= £ %M EHRAF) (‘Fujing Agriculture”), our
principal operating subsidiary in the PRC, from agriculture has been exempted
from taxation for the period from 1 May 2010 to 1 May 2050. Accordingly,
no PRC enterprise income tax has been provided for Fujing Agriculture for
1H2025 and 1H2024.

Profit for the Reporting Period

During the Reporting Period, our profit increased by approximately RMB16.7
million from approximately RMB14.9 million in 1H2024 to approximately
RMB31.6 million in 1H2025, which mainly resulted from (i) the increase in our
revenue; (ii) no listing expense was recorded in 1H2025; and (iii) the reversal
of ECL of trade and other receivables. Meanwhile, our net profit margin
increased from approximately 19.8% in 1H2024 to approximately 35.8% in
1H2025 due to the same reason.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

Our capital expenditure, daily operations and investments are mainly funded
by cash generated from our operations, bank borrowings and proceeds from
the shares of the Company (the “Shares”) which were listed on the Stock
Exchange on the Listing Date, comprising 100,000,000 new Shares issued
at the offer price of HK$1.08 per Share (the “Share Offer”). For details of the
Share Offer, please refer to the prospectus of the Company dated 20 March
2024 (the “Prospectus”).

As at 30 June 2025, the Group had total cash and cash equivalents
(including bank deposits and cash) of approximately RMB285.1 million
(31 December 2024: RMB226.1 million), and total net current assets of
approximately RMB279.5 million (31 December 2024: RMB256.7 million). As
at 30 June 2025, the Group’s bank borrowings were denominated in RMB,
approximately RMB130.0 million of which were due within one year and the
remaining approximately RMB13.9 million were due between one to five years.
Among the bank borrowings, approximately RMB130.0 million carried fixed
interest rate and approximately RMB13.9 million carried floating rate as at 30
June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

The Group monitors capital using a gearing ratio, which is total debt (of
which debt is defined to be total interest-bearing debt including borrowings
and lease liabilities) divided by total equity multiplied by 100% as at the date
indicated. As at 30 June 2025, the gearing ratio of the Group was 29.0%
(31 December 2024: 9.2%). The significant increase in our gearing ratio
was mainly attributable to the substantial rise in our bank borrowings from
RMB40.0 million as at 31 December 2024 to RMB143.9 million as at 30
June 2025, which were obtained to finance business expansion, establish
cultivation facilities, and maintain adequate cash reserves.

After taking into consideration the available financial resources, including cash
flows from operating activities, the Group has enough working capital to meet
the capital demand for its business development.

There has been no change in the capital structure of the Company since the
Listing. As at the date of this report, the equity of the Company comprised
mainly issued share capital and reserves.

PLEDGE OF ASSETS AND CONTINGENT LIABILITIES

As at 30 June 2025, the Group’s right-of-use assets with carrying amount of
approximately RMB17,333,000 (31 December 2024: nil) had been pledged to
secure the Group’s borrowings.

As at 30 June 2025, the Group did not have material contingent liabilities (31
December 2024: nil).

FUNDING AND TREASURY POLICY

The Group maintains a prudent funding and treasury policy. Surplus funds
are maintained in the form of cash deposits with licensed banks. To manage
liquidity risk, the Board closely monitors the Group’s liquidity position to
ensure that the liquidity structure of the Group’s assets, liabilities and other
commitments can meet its funding requirements from time to time.

EMPLOYEES, REMUNERATION POLICY AND TRAINING
As at 30 June 2025, the Group had a total of 33 employees in the PRC and
Hong Kong.

The total staff costs incurred by the Group for 1H2025 was approximately
RMB20.8 million compared to approximately RMB19.4 million for 1H2024.
The remuneration policy of the Group to reward its employees is based
on their performance, qualifications, competence displayed and market
comparable. Remuneration package typically comprises salary, contribution
to pension schemes and discretionary bonuses relating to the profit of the
relevant company. The Group provides introductory training at the time when
members of its staff first join the Group and thereafter regular on-the-job
training, depending on his or her role. In addition, it is the Group’s policy to
provide training to its staff on an as-needed basis to enhance their technical
and industry knowledge.

The Group believes that it maintains a positive working relationship with its
employees.

ESRBIERARAR / FHIRE 2025

N

AEEFREERBLRETER  BEABBLERARAIT
BENEFAE(EREHE TR AT EEFERE  REER
FAEARE)BRAERBEBEINI0% RZZE_RF A
=+H  AEENEEABLER200%(ZTE-_NF+=
A=+—H:92%) - BEARLEANE LA FEZEEAR
BITERBH-Z-_MNF+-—A=1t—AARBLH008ETA
BENE—T_RAFAA=THARBI1439B BT ' %%
ERANAEBER  BUBBEEMIERES  ARERET
RWMBESHE -

BREEAHAPBER(BELLFPNFTRERE)R * K
SEEBERALEESAMBREEBERNERF N -

BLEMAR  ARRWERREL EEE) - NARERH
AABRERE T ERCBITRARFEEEK -

EERHRIAREE

RZZE-_AFAA=Z1+A A4EBEEEEAARE
17,333,000t A EE(ZE-_WF+=-_A=+—H :
) EIRIE AR S B ERAER -

R-ZB-AFAA=ZTH  AKRELBEARAREE(=F
“OFE+ZA=+—H: &)

EEREBHE

FEBRBHRENES MEBBE - AHESURSTFHIY
ATFERFRRT - REERBDESAR  EXETYER
REENRBESRN - RRAKEEE - BEREMA
EORBESRBAREETEZERHER -

BE - I BCR R E3
R-ZF-AFAA=+A  FEEXEBEEBARAE
REE -

AEER T -_AFL¥FEENBEIRANAARE
208BET M_ZT-WMF F¥FRINAARB1948 8
T AEEREHESNFMERNIRREZRE - BF -
FTRBEENEMSALEBKEEE - HiFE —ReES
&~ RSB R EARE A S M A BHBIBIEA - K
EERE TOABREMARE - HERTEBBREE
HATEBRIE S o BEAN - AREEM BRI BIERE KM 8 TR
BRI AR E BT R AT AN, o

REEREEEES E R RIFNH TERRE o



MANAGEMENT DISCUSSION AND ANALYSIS

BEEEN WK DM

As stipulated under the relevant rules and regulations in the PRC, the
employees of the Group’s subsidiaries established in the PRC are members
of central pension scheme operated by the local municipal government.
These subsidiaries are required to contribute certain percentage of the
employees’ basic salaries and wages to the central pension scheme to fund
the retirement benefits. The local municipal government undertakes to assume
the retirement benefits obligations of all existing and future retired employees
of these subsidiaries. The only obligation of these subsidiaries with respect to
the central pension scheme is to meet the required contributions under the
scheme.

During 1H2024 and 1H2025, the Group had no forfeited contributions which
may be used by the Group to reduce the existing level of contributions or the
contributions payable in future years.

SIGNIFICANT INVESTMENT HELD, MATERIAL
ACQUISITIONS AND DISPOSALS

The Group did not hold any significant investments, nor did the Group carry
out any material acquisitions or disposals during the Reporting Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in the section headed “Future Plans and Use of Proceeds”
of the Prospectus, as at the date of this report, the Group does not have other
plans for material investments and capital assets.

CAPITAL COMMITMENTS

As at 30 June 2025, the Group had approximately RMB16.3 million (31
December 2024: RMB12.9 million) of capital commitments in respect of the
acquisition of property, plant and equipment.

INTERIM DIVIDEND

No dividend was paid, declared or proposed during the Reporting Period. The
Board does not recommend the payment of an interim dividend for 1H2025
(1H2024: Nil).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
AND RELATED HEDGES

The Group has minimal exposure to fluctuations in exchange rates as most
of its business transactions, assets and liabilities are principally denominated
in the functional currencies of the Group’s entities. As at 30 June 2025,
approximately 99.9% (31 December 2024: 95.6%) of the Group’s bank
and cash balances were denominated in RMB while approximately 0.1%
(81 December 2024: 4.4%) of the Group’s bank and cash balances were
denominated in Hong Kong dollars. In additions, 100% (31 December 2024:
100%) of the Group’s bank borrowings were denominated in RMB. As at 30
June 2025 and 2024, the Group has not entered into any foreign exchange
contracts to hedge against the fluctuation in exchange rates and the Group
did not have any foreign currency investments which have been hedged by
currency borrowing and other hedging instruments. The Directors consider
the impact of foreign exchange exposure to the Group is minimal.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DM

SIGNIFICANT LITIGATION

As at the date of this report, no member of the Group was engaged in
any litigation, arbitration or claim of material importance, and no litigation,
arbitration or claim of material importance was known to the Directors to be
pending or threatened against any member of the Group.

RISK MANAGEMENT

During the Reporting Period, the Group regularly reviewed the risk and credit
control systems of its profit centers in order to improve the overall controlling
system and mitigate credit risk.

This also ensures that the Group is capable of effectively conducting business

operations and facilitates further development. There have been no significant
changes in the Group’s risk management policy since 31 December 2024.

BEPEERARAR /RS 2025
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEESRAEMESR

EVENTS AFTER THE REPORTING PERIOD
There were no significant events after the Reporting Period up to the date of
this report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, neither the Company nor its subsidiaries had
purchased, sold or redeemed its listed securities.

FUTURE PLANS AND PROSPECTS

We intend to achieve sustainable growth in sales and profit and further
strengthen our leading position in the potted vegetable produce industry in
the PRC by implementing the following strategies: (i) to expand our cultivation
capacity; (i) to establish a new cultivation facility in new geographical market;
(iii) to set up a designated organic substrates preparation facility; and (iv)
to strengthen our operational efficiency through upgrade of our information
technology system, details of which are set out in the section headed
“Business — Our Business Strategies” in the Prospectus.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders of the Company (the
“Shareholders”) and to enhance corporate value and accountability. The
Company has adopted the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”). The Company will continue to review
and enhance its corporate governance practices to ensure compliance with
the CG Code.

The Company has adopted the principles and code provisions of the CG Code
as the basis of the Company’s corporate governance practices enabling its
shareholders to evaluate, and the CG Code has been applied to the Company
with effect from the Listing. Save as disclosed below, the Company has
complied with all the applicable code provisions set out in the CG Code during
the Reporting Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

CORPORATE GOVERNANCE PRACTICES (CONTINUED)
Pursuant to code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separated and should not be performed by
the same individual. However, having considered the nature and extent of
our operations, and Mr. Zhang’s familiarity with the operations of our Group,
that all major decisions are made in consultation with members of our Board
and relevant Board committees, and that there are three independent non-
executive Directors on our Board offering independent perspectives, our
Directors are therefore of the view that there are adequate safeguards in place
to ensure sufficient balance of powers and authorities between our Board
and the management of our Company and that it is in the best interest of our
Group to have Mr. Zhang taking up both roles notwithstanding the provision of
C.2.1 of the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Group has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding the Directors’
securities transactions since the Listing Date. Having made specific enquiries,
all Directors confirmed that they have fully complied with the Model Code
throughout the Reporting Period.

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL
STATEMENTS

The Directors have confirmed their responsibility for preparing financial
statements of the Company. The financial information set out in this report is
unaudited.

BEPEERARAR /RS 2025
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEESRAEMESR

PROCEEDS FROM THE LISTING

The Company has been listed on the Stock Exchange since the Listing
Date. Net proceeds from the Listing were approximately HK$48.2 million
(approximately RMB43.8 million). The Company applied the proceeds from
the Share Offer in accordance with the purposes as set out in the section
headed “Future Plans and Use of Proceeds — Use of Proceeds” in the
Prospectus which is also set out below. During 1H2025, net proceeds of
approximately RMB15.1 million (equivalent to approximately HK$16.6 million)

LW ARERE

ARABE LT R HERERA LT - EWAERIBEEFENR
482ABET(WARKABEAET) - AARIEREERE
B IRKEBIRAERRRE - AERERR | — A& A
BBRROBEMERR(FERT) - R_T_AF L
FE BEHAMGREFEOARKIABETHEERDY
16.6AEET) - TREIBE_T_AFA=TH
BHEFENDERERBER - AR REBARERIEF

were used. The following table sets out the breakdown of the allocation and ~ %EH)FBHA(E AR -
status of utilisation of the net proceeds as of 30 June 2025 and the expected
timeline of the use of the unutilised net proceeds:
Net Estimated
proceeds Utilised Unutilised timeline for
Intended utilised amount amount utilising the
use of during as at asat unutilised
proceeds 1H2025 30 June 2025 30 June 2025 net proceeds
ZECRE WIEZEF R-BSHE  BHAXRPANRS
FEREN L¥FEHA ASA=+H AA=1+H RETFEN
RERAE PENETRE CBALE XDALE #EREXR
(RMB’million) — (RMB’million) — (RMB’million) — (RMB’million)
(AR (ARK (AR (AR
B&ET) BET) BE&ET) B&T)
Expansion of our cultivation capacity #A 3 f1R & s
— Improvement and expansion of  — IR A I TIHRA K 24.4 15.1 24.4 =
cultivation facilities at existing BAEEE
geographical markets
— Establishing new cultivation — R T IREY 9.5 - 9.5 -
facilities in new geographical Mg
markets
Setting up a dedicated organic EVEEAREG AR 6.2 - - 6.2  Before December
substrates production facility 2025 (Note 1)
R-ZT_h%F
+ZRZA
(HiaF1)
Strengthening our operating FREMBHE RS 37 £ = 3.7  Before December
efficiency through upgrade of REEEYE 2025 (Note 2)
information technology system RZZ-h%F
+ZRZA
(Hizt2)
Total a5t 43.8 15.1 33.9 9.9
1 4 Fujing Holdings Co., Limited / Interim Report 2025



CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

PROCEEDS FROM THE LISTING (CONTINUED)

Notes:

1. The expected timeline for the planned use of proceeds of RMB6.2 million for
setting up a dedicated organic substrates production facility was postponed
from December 2024 as originally disclosed in the Prospectus to December
2025. The delay was because the Group has not yet obtained the necessary raw
materials from overseas, which are required for establishing the dedicated organic
substrates production facility.

2. The expected timeline for the planned use of proceeds of RMB3.7 million
for strengthening our operating efficiency through upgrade of information
technology system was postponed from December 2024 as originally disclosed
in the Prospectus to December 2025. The delay was because the Group is still
searching for a suitable enterprise resource planning (ERP) system provider that
aligns with its specific requirements.

Save for the aforesaid, there are no other changes in the use of proceeds.

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

As at 30 June 2025, the interests or short positions of the Directors and chief
executive of the Company in the Shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (“SFO”)), which (a) were required to
be notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short positions which he
was taken or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the register
referred to therein; or (c) were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code, were as follows:

7]/ RERER & 2025
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CORPORATE GOVERNANCE AND OTHER INFORMATION
*EAREMER

i

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES, UNDERLYING 2% - HHEAROREEE2EEZR AR (E)
SHARES AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (CONTINUED)

Interest in the Shares of the Company

U]

16

EEREIRTRAEBREQAIE[EEEE

0]

RAERQ TR R

As at 30 June 2025
RZZB-HFEXA=TH

Approximate

Number of percentage of
Name of Directors Nature of interest/capacity shares held (L) shareholding
EEME EEMEE 545 FERGHEL BRESEIL
(Note 1)
GED)
Mr. Zhang (Nete 2 (Note 4) Interest of a controlled corporation 273,636,275 54.73%
B S HE (Wiz2) (Wite) SYEE RS
Mr. Cui Wei ete 9 Interest of a controlled corporation 9,900,010 1.98%

BB S H (W)

A E g

Notes:

The letter “L” denotes long position in our Shares.

Wider International Group Limited (“Wider International”) is wholly-
owned by Mr. Zhang. Under the SFO, Mr. Zhang is deemed to be
interested in all the Shares held by Wider International.

Caring Plentiful Holdings Limited is wholly-owned by Mr. Cui Wei. Under
the SFO, Mr. Cui Wei is deemed to be interested in all the Shares held by
Caring Plentiful Holdings Limited.

On 28 July 2025, 273,636,275 Shares (approximately 54.73% of the
total number of the Shares) which were previously owned by Wider
International were transferred to Silver Glory Technology Limited
(“Silver Glory”) as part of the family trust established by Mr. Zhang. The
beneficiaries of the family trust are Mr. Zhang (who is also the settlor),
Ms. Geng Juan and the children of Mr. Zhang. Upon such transfer,
273,636,275 Shares were held by Silver Glory, which was in turn owned
as to 0.01% by Wider International and 99.99% by ProsperFusion Global
Limited (“ProsperFusion”). ProsperFusion is wholly owned by Trident
Trust Company (HK) Limited (“Trident Trust”) as the trustee of the
trust. Accordingly, each of Mr. Zhang, Ms. Geng Juan, Trident Trust and
ProsperFusion is deemed to be interested in the Shares held by Silver
Glory.

Hfat

FRLIEERBROMEER -

ESBREEARAR([ESHAR) MREEDEE
B - REFHFEABGD - RELREANESER
Frs B 2B h A -

RARBRBRAFMERLEZEARS - REESFR
HEGD - BEEEREAREBRIZERAR A B AE
BWMEERMTESER

RZZB-RAF+EA=+N\B " LAHESRKES
#)273,636,275 8% B% 19 (1 B 15 42 8K 4954.73% ) ¥ 7%
¥ Silver Glory Technology Limited ( [ Silver Glory | ) -

ERRAERINRKERLZ D - REETZ
ZmARREE(NAERA)  WBEXTRKREE
HFZr - RARIE ®% - 273,636,275 A% 17 B Silver
Glory#% % + i [& 5 B B% & ProsperFusion Global Limited
([ ProsperFusion | ) % 3l # 7 Silver Glory#J0.01% k.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

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

(ii) Interestin our Company’s associated corporations

EEREIRTRAEBREQAIEMEEEE
2R - RGO R EER 2R KA ()

(i) AERATEEEZENER
As at 30 June 2025

REZB-ZHFANA=TH

Number of Approximate

Name of Nature of shares held percentage of

Directors interest/capacity Name of associated corporation (L) Mete ) shareholding
PR IR 43 REIRBED

EENA EENE 56 HEEE AR A ®= ER:gd

Mr. Zhang Mete2 Beneficial owner Wider International 1 100%

o g A (iz2) ERBEEA HE 15 B i

Mr. Cui Wei Beneficial owner Caring Plentiful Holdings Limited 1 100%

EESE EmEB A FORIERBR AR

Notes: izt -

1. The letter “L” denotes long position in our Shares. 1. F&LIERRH TR

2 On 28 July 2025, 273,636,275 Shares (approximately 54.73% of the
total number of the Shares) which were previously owned by Wider
International were transferred to Silver Glory as part of the family trust
established by Mr. Zhang. The beneficiaries of the family trust are Mr.
Zhang (who is also the settlor), Ms. Geng Juan and the children of Mr.
Zhang. Upon such transfer, 273,636,275 Shares were held by Silver
Glory, which was in turn owned as to 0.01% by Wider International and
99.99% by ProsperFusion. ProsperFusion is wholly owned by Trident
Trust as the trustee of the trust. Accordingly, each of Mr. Zhang, Ms. Geng
Juan, Trident Trust and ProsperFusion is deemed to be interested in the
Shares held by Silver Glory.

Save as disclosed above and to the best knowledge of the Directors, as at
30 June 2025, none of the Directors or the chief executive of the Company
had any interests and/or short positions in the shares, underlying shares or
debentures of the Company or its associated corporations (within the meaning
of Part XV of the SFO) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she was taken or deemed
to have under such provisions of the SFO) or which were required, pursuant
to section 352 of the SFO, to be entered in the register referred to therein
or which were required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

ESRBIERARAR / FHIRE 2025

N

2. RZZE-RAFLA=-+/N\A  EHBESEERESR
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEESRAEMESR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

As at 30 June 2025, so far as the Board are aware, the following persons/
entities (other than the Directors or chief executive) had an interest or a short
position in the Shares or the underlying Shares as recorded in the register
required to be kept under section 336 of the SFO:

FERRRAQAFARMD - HEAROREEEZ
BEEKE

RZZZRAFNA=Z1+RH BEFEHA - AL HE
(BEFHFETBABRIN RO KABER D ESZRL
WIRE B S R S 150533615 B 17 B MBS MaoE sk
B

Number of Percentage
Name of Shareholder Capacity/Nature of Interest Shares held ™7 of Interest
RRERB ME B EREE FERGEE i) FribEEBE D
Wider International (ote 2) (Note 4) Beneficial Owner 273,636,275 54.73%
& 18 B (wiz2) (Wite) FREA A
Beauty Sources Holdings Limited % Beneficial Owner 74,878,018 14.98%
FIRERBR A 7)) EnBEEA
Ms. Geng Qi et Interest in a controlled corporation 74,878,018 14.98%
Rk ey 2+ (s YA E s
Notes: Htat -
1. All the above Shares are held in long position (as defined under Part XV of the 1. FiE LR R (EERBSH R E GG EXVER) #

SFO). Ao

2. Wider International is wholly owned by Mr. Zhang, who is the chairman, chief 2. EEBEREAARETE THAHRNTESTREELER

executive officer and executive Director of our Group.

&) Beauty Sources Holdings Limited is owned as to 100% equity interest by Ms.
Geng Qi, the sister of Ms. Geng Juan who is executive Director.

4. On 28 July 2025, 273,636,275 Shares (approximately 54.73% of the total
number of the Shares) which were previously owned by Wider International were
transferred to Silver Glory as part of the family trust established by Mr. Zhang.
The beneficiaries of the family trust are Mr. Zhang (who is also the settlor), Ms.
Geng Juan and the children of Mr. Zhang. Upon such transfer, 273,636,275
Shares were held by Silver Glory, which was in turn owned as to 0.01% by Wider
International and 99.99% by ProsperFusion. ProsperFusion is wholly owned by
Trident Trust as the trustee of the trust. Accordingly, each of Mr. Zhang, Ms. Geng
Juan, Trident Trust and ProsperFusion is deemed to be interested in the Shares
held by Silver Glory. Wider International ceased to be a substantial shareholder
after the transfer.

Save as disclosed herein, as at 30 June 2025, the Board is not aware of any
persons (other than the Directors or chief executive) who had an interest or
short position in the Shares or underlying Shares as recorded in the register
required to be kept under section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

SHARE SCHEME

The Share Scheme was conditionally adopted by the written resolutions of the
Company’s shareholders passed on 11 March 2024 (the “Share Scheme”).
The principal terms of the Share Scheme are summarised in the paragraph
headed “Share Scheme” in the report of the Directors in the annual report of
the Company for the year ended 31 December 2024.

During the Reporting Period, no options or awards were granted, exercised,
cancelled or lapsed under the Share Scheme. As at 30 June 2025, there
are no share options outstanding under the Share Scheme. The outstanding
number of Shares which may be issued upon exercise of all options and
awards that may be granted under the Share Scheme as at 30 June 2025
is 50,000,000 Shares, representing approximately 10% of the issued share
capital of the Company, out of which the outstanding number of Shares which
may be issued upon exercise of all options and awards that may be granted
to persons who provide services to the Group on a continuing or recurring
basis in its ordinary and usual course of business which are in the interests
of the long term growth of the Group is 15,000,000 Shares, representing
approximately 3% of the issued share capital of the Company.

Subject to early termination by the Company in general meeting or by the
Board, the Share Scheme shall be valid and effective for a period of ten years
from the Listing Date. The remaining life of the Share Scheme is approximately
8 years and 7 months.

CONNECTED TRANSACTIONS

The Group has entered into the following connected transactions during the
year ended 31 December 2024 which remained in effect during the Reporting
Period. Details of the transactions are set out below:

Provision of financial assistance to connected persons

On 24 July 2024, Fujing Agriculture, as the pledgor, and the Industrial and
Commercial Bank of China Limited, Laixi Branch (B T RN AR A
AIZAI X 1T) (the “Bank”), as the pledgee, entered into a maximum asset
pledge agreement (the “Oriental Pearl Asset Pledge Agreement”) pursuant
to which Fujing Agriculture agreed to pledge a property unit held by Fujing
Agriculture located in Dianbu Town, Laixi, Qingdao, Shandong Province (the
“Pledged Assets”) to the Bank as security to secure certain repayment
obligations of Laixi Oriental Pearl Stone Processing Company Limited* (3
R ABEIRAMINT AR Q) (“Oriental Pearl”), a connected person of
the Company, during the period of 19 July 2024 to 19 January 2027 with the
maximum amount of RMB28 million.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

CONNECTED TRANSACTIONS (CONTINUED)

Provision of financial assistance to connected persons
(Continued)

On the same date, Fujing Agriculture, as the pledgor, and the Bank, as the
pledgee, also entered into another maximum asset pledge agreement (the
“Litai Asset Pledge Agreement”) pursuant to which Fujing Agriculture
agreed to pledge the Pledged Assets to the Bank as security to secure certain
repayment obligations of Qingdao Litai Building Materials Company Limited*
(B BFZEEM AR AT (“Litai Building Materials”), a deemed connected
person of the Company, during the period of 19 July 2024 to 19 January 2027
with the maximum amount of RMB28 million.

As confirmed by the Bank, the aggregated claim amount under the Oriental
Pearl Asset Pledge Agreement and the Litai Asset Pledge Agreement together
is RMB28 million as the same asset was pledged under both agreements. For
further details, please refer to the announcement of the Company dated 28
April 2025.

As at the date of the Oriental Pearl Asset Pledge Agreement, Oriental Pearl
is owned as to 99.9% and 0.1% by Ms. Geng Juan and Mr. Geng Yikang,
respectively. Ms. Geng Juan is cohabiting with Mr. Zhang, the chairman,
executive Director and chief executive officer of the Company, as his spouse.
Ms. Geng Juan is the sister of Ms. Geng Qi, a substantial shareholder of
the Company. Ms. Geng Juan was also appointed as an executive Director
on 16 January 2025. Therefore, Oriental Pearl is a connected person of the
Company. The transaction contemplated under the Oriental Pearl Asset
Pledge Agreement constitutes a connected transaction for the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

CONNECTED TRANSACTIONS (CONTINUED)

Provision of financial assistance to connected persons
(Continued)

As at the date of the Litai Asset Pledge Agreement, Litai Building Materials is
directly wholly-owned by Mr. Geng Yu, the uncle of Ms. Geng Juan and Ms.
Geng Qi. Therefore, Mr. Geng Yu and Litai Building Materials are deemed
connected persons of the Company under Rule 14A.21 of the Listing Rules.
The transaction contemplated under the Litai Asset Pledge Agreement
constitutes a connected transaction for the Company.

Given that the Oriental Pearl Asset Pledge Agreement and the Litai Asset
Pledge Agreement were both entered into by the Group in favour of the
borrowers connected with one another, the Oriental Pearl Asset Pledge
Agreement and the Litai Asset Pledge Agreement are aggregated as a single
transaction pursuant to Rule 14.23 and Rule 14A.82 of the Listing Rules.
As the highest of all applicable percentage ratios calculated by reference to
Rule 14.07 of the Listing Rules in respect of the Oriental Pearl Asset Pledge
Agreement and the Litai Asset Pledge Agreement on an aggregated basis is
more than 5% but less than 25%, the transactions contemplated under the
Oriental Pearl Asset Pledge Agreement and the Litai Asset Pledge Agreement
together constitute discloseable transactions of the Company. Therefore, they
are subject to notification and announcement requirements under Chapter 14
of the Listing Rules, while they are also subject to the announcement, circular
and shareholders’ approval requirements under Chapter 14A of the Listing
Rules.

Due to an inadvertent oversight, the Company failed to comply with the
notification and announcement requirements under Chapter 14 of the
Listing Rules and the announcement, circular and Shareholders’ approval
requirements under Chapter 14A of the Listing Rules in respect of the Litai
Asset Pledge Agreement and the Oriental Pearl Asset Pledge Agreement in a
timely manner at the relevant time of the entering into of the said agreements.
For details, please refer to Company’s announcement dated 28 April 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
SREARRLER

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT BELTRAUFERENEE

TO THE LISTING RULES

Save as disclosed in this report, the Company does not have any other BARHEFIFE LI - BB FHHBIFE13.20 ~ 1821 %
disclosure obligations under Rules 13.20, 13.21 and 13.22 of the Listing  13.221§ * AR B WETMEMIFBET -

Rules.

CHANGES IN DIRECTORS’ INFORMATION UNDER RULE LA AIZE13.51BIMEIE T 2EZEREE
13.51B (1) OF THE LISTING RULES

Pursuant to the disclosure requirement under Rule 13.51B (1) of the Listing ~ #2# F iR BIFE13.51BMIEHN R BZETE - EENHEHA R
Rules, the changes in information of the Directors for the Reporting Period and B Z A& BN ER EEHEF T

up to the date of this report are set out as below:

Name of Director

BESHSR

Details of changes

BEHHE

Ms. Chow Wai Mee May

EEFEz L

Ms. Geng Juan

Bzt

Dr. Wang Wenyuan

EOMEL

Resigned as an independent non-executive Director, a member of each of audit committee and
nomination committee and chairperson of remuneration committee of the Company with effect
from 16 January 2025

BEAQARBYUFRTES  ERZESRIREEZESREURFHNEESER A= -1F
—ATRBERER

Appointed as an executive Director and a member of the nomination committee of the Company
with effect from 16 January 2025
BZERTARNTEEFRREEZEEKE - BT AF—ATRAREXR

Appointed as an independent non-executive Director, a member of each of audit committee and
nomination committee and chairperson of remuneration committee of the Company with effect
from 16 January 2025

BREERARAREBNIIFNITESR  BREESMREZEGUEUARTMEESXF 8 -F
“RE-ATNARBER

Save as disclosed above, there is no other information required to be B EXFrIREESN - WELMERIBERE FHRBIE13.51B
disclosed pursuant to Rule 13.51B (1) of the Listing Rules. MIEFLARE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TERERRAEMER

REVIEW BY AUDIT COMMITTEE

The audit committee (the “Audit Committee”) of the Company has reviewed
with the management of the Company the accounting principles and practices
adopted by the Group and discussed internal controls and financial reporting
matters including the review of the unaudited condensed consolidated interim
financial information of the Group for the six months ended 30 June 2025. The
unaudited condensed consolidated interim financial information of the Group
has not been audited or reviewed by the Company’s auditors. The Audit
Committee is of the opinion that such financial information complies with the
applicable accounting standards, the Listing Rules and legal requirements,
and that adequate disclosures have been made.

As at the date of this report, the Audit Committee comprises three
independent non-executive Directors, namely Mr. Lam Chik Tong (Chairman),
Dr. Li Junliang and Dr. Wang Wenyuan.

PUBLICATIONS OF INTERIM REPORT

This 2025 interim report is published on the website of the Stock
Exchange at www.hkexnews.hk and on the website of the Company at
www.fujingnongye.com.

On behalf of the Board
Mr. Zhang Yonggang
Chairman, Chief Executive Officer and Executive Director
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Condensed Consolidated Statement of Profit or Loss and

Other

Comprehensive Income

EBHeER R EME2EBER

For the six months ended 30 June 2025
HE_Z-_RAFA=+AHILAEAR

For the six months ended 30 June
BZEARA=THLEAREA

2025 2024
—E-RE —ET-F
Notes RMB’000 RMB’000
BtaE ARET T ARBT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue Ik = 6 88,252 75,011
Cost of sales SHES AR (50,247) (46,465)
Gross profit EF 38,005 28,546
Other income HAUA 7 434 453
Changes in fair value of biological assets EEENTEE 3,344 1,843
Reversal of/(allowance for) expected credit B REMBEWHIBENEREE
losses of trade and other receivables E51ERmE () 2,888 (251)
Listing expenses isilha - (8,401)
Selling and distribution expenses HE RS HEAX (98) (98)
Administrative and other expenses TB R EMAS (11,360) (6,898)
Profit from operations R A 33,213 15,194
Finance costs RUVE R AR 8 (1,606) (317)
Profit before tax B A % F 10 31,607 14,877
Income tax FT1S %k 9 - _
Profit for the period attributable to AABEE ABLRET
owners of the Company 31,607 14,877
Other comprehensive loss for the period, HiE M2 EEE - HRHIE :
net of tax:
Item that may be reclassified subsequently to ~ H7ZR[EZ HIEZE8aA71EH -
profit or loss:
Exchange differences on translating foreign HBEIEINE TR E A RE X =58
operations (345) (46)
Total comprehensive income HRZ2mEk=HE%E
for the period 31,262 14,831
Earnings per share (RMB cents) BREBMN(ARYESD)
Basic and diluted ERNEE 12 6.32 3.29
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Condensed Consolidated Statement of Financial Position

5 B & Of B B AR R 3

At 30 June 2025
R-ZE-_RAF~A=1+H

30 June 31 December
2025 2024
—E-FHE —E U
AA=+R +=ZA=+—H
Notes RMB’000 RMB’000
HtaE AR®T T ARBT T
(Unaudited) (Audited)
(REER) (5#i%)
Non-current assets FRBEE
Property, plant and equipment ME - BEKREE 13 210,059 192,080
Investment properties REYZ 16,262 16,749
Right-of-use assets EREEE 23,500 24,051
Intangible assets mREE - -
249,821 232,880
Current assets MENEE
Biological assets EEE 14 9,889 6,965
Inventories FE 189 92
Trade receivables 2 5 e GRIE 15 60,261 49,633
Prepayments and other receivables TE A FRIE R H A FE MR IE 104,585 76,922
Bank and cash balances SRITNIB S AR 285,062 226,129
459,986 359,741
Current liabilities REIEE
Trade payables B HENTRIA 16 37,545 52,856
Accruals and other payables FEET & F K E M fE N 1B 12,324 14,512
Amount due to a director B —RESEHIE 30 30
Bank borrowings RITIERK 17 130,000 35,000
Lease liabilities HEAE 392 382
Deferred income RIEUTA 227 227
180,518 103,007
Net current assets RBEEFRE 279,468 256,734
Total assets less current liabilities HEERRBERE 529,289 489,614
EETEERARAR / PHIRE 2025 25




Condensed Consolidated Statement of Financial Position
S S OE R A AR R 3R

At 30 June 2025
R-ZE-_RAFNA=1+AH

30 June 31 December
2025 2024
—E-FHE —EOF
NA=+HB +=ZA=+—8H
Notes RMB’000 RMB’000
HtaE AR®T T ARBT T
(Unaudited) (Audited)
(REER) (5#i%)
Non-current liabilities kRBEE
Lease liabilities HEaE 3,454 3,827
Deferred income IEFEUT A 2,706 2,820
Bank borrowings RITIERK 17 13,900 5,000
20,060 11,647
NET ASSETS EEZFE 509,229 477,967
Capital and reserves EXERHE
Share capital A& 7N 18 36,289 36,289
Reserves it 472,940 441,678
TOTAL EQUITY BRER 509,229 477,967
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Condensed Consolidated Statement of Changes in Equity

SRS xR

For the six months ended 30 June 2025
HE-Z-_AF~<A=t+HIL<MAA

Foreign
currency
Share Share Merger  translation Statutory Retained
capital premium reserve reserve reserve profits Total
HEBRE
A& R EE AHRE 13 EERE RBEH st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR%Trn AR%Trn ARETn AR%Tn ARETz ARET:n
At 1 January 2024 (Audited) R-F-mE—fA-A(EER) 10 - 72,165 ) 26500 240984 339653
Profit for the period Tyl - - - - - 14,877 14,877
Other comprehensive loss for the period, HNEt2EEE - HRHE
net of tax:
ltem that may be reclassified ERAEN S BE BB -
subsequently to profit or loss:
Exchange differences on translating RESFNEBEENEL R
foreign operations - - - (46) - - (46)
Total comprehensive (loss)/income for Hh2E(ER) WEEE
the period - - - (46) - 14,877 14,831
Capitalisation issue (note 18(a)) BRI B0 18) 29,021 (29,021) = - - - -
Issue of shares upon listing (note 18(b)) EmREITRO(HE180) 7,258 92,932 = = = = 100,190
Transaction costs attributable to issue of shares F HE1TIRIAEIE X B A
upon listing (note 18(b)) (K1t 18p) - (14,178) - - - - (14,178)
Appropriations i = - - - 2,389 (2,389) -
Changes in eauity for the period HRERE 36,279 49,733 - (46) 2,389 12488 100843
At 30 June 2024 (Unaudited) WZE-WEA=1H
(REER) 36,289 49,733 72,165 (52) 28,889 253,472 440,496
At 1 January 2025 (Audited) RZZZR5-A-H(EER) 36,289 49,732 72,165 543 33,122 286,116 477,967
Profit for the period HREA - - - - - 31,607 31,607
Other comprehensive loss for the period, HREM2EEE - MREE
net of tax:
ltem that may be reclassffied AR B PR EmrEE -
subsequently to profit or loss:
Exchange differences on translating BERNEBEANELZS
foreign operations - - - (345) - - (345)
Total comprehensive (loss)/income for BNeE(E8)/hxeE
the period - - - (345) - 31,607 31,262
Appropriations i - - - - 3,103 (3,103) -
Changes in eqity for the period HNERED - - - (345) 3,103 28,504 31,262
At 30 June 2025 (Unaudited) WZE-R&~A=1H
(REER) 36,289 49,732 72,165 198 36,225 314,620 509,229
EShERERERAT/ hHEE 2025 27



Condensed Consolidated Statement of Cash Flows

FHHESHRERER

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

For the six months ended 30 June
BEARA=tTHLKEA

2025 2024
—EB-RE —ZF U
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
CASH FLOWS FROM OPERATING ACTIVITIES RETHRBRESRE
Net cash (used in)/generated from operating activities e EB)(FTA) /TSR F 5 (18,867) 28,907
CASH FLOWS FROM INVESTING ACTIVITIES RETHFESHESRE
Payments for property, plant and equipment ME - BENRERENR (23,850) (12,012)
Interest received B4 FIE 1 20
Net cash used in investing activities WEEESFARSFHE (23,849) (11,992)
CASH FLOWS FROM FINANCING ACTIVITIES METBMERSRE
Bank borrowings raised BEERTER 113,900 15,000
Repayments of bank borrowings EEBITER (10,000) (19,995)
Proceeds from issue of shares upon listing BTG B RIE - 100,190
Payment of transaction costs attributable to the issue of ST Em BTG MRS
shares upon listing - (7,918)
Principal elements of lease payment paid BENHENZKAE IS (363) -
Interest paid BERFE (1,514) (294)
Interest on lease liabilities paid BENHEAERNE (74) -
Net cash generated from financing activities BB EET IR F5E 101,949 86,983
NET INCREASE IN CASH AND CASH EQUIVALENTS RE&RBELZEYHENFE 59,233 103,898
Effect of foreign exchange rate changes HINPE [ R B R 22 22 (300) 795
CASH AND CASH EQUIVALENTS AT THE BEGINNING HI#IRE&REBALZEEY
OF THE PERIOD 226,129 89,429
CASH AND CASH EQUIVALENTS AT THE END OF HREERESEEY
THE PERIOD 285,062 194,122
ANALYSIS OF CASH AND CASH EQUIVALENTS HERREEZEYWD
Bank and cash balances RIT RIS R 285,062 194,122
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Notes to the Unaudited Condensed Consolidated Interim
Financial Information

N

RE R RS OF A B IS B BB

For the six months ended 30 June 2025

ES

=8
[==[P= 58

—BE-AEAASTAIEAEA

GENERAL INFORMATION

Fujing Holdings Co., Limited (the “Company”) was incorporated and
registered as an exempted company in the Cayman Islands with
limited liability under the Companies Act, Cap. 22 (Act 3 of 1961, as
consolidated and revised) of the Cayman Islands on 23 July 2019.
The address of its registered office is Cricket Square, Hutchins Drive,
PO Box 2681, Grand Cayman KY1-1111, Cayman Islands and the
Company’s principal place of business in Hong Kong is Unit 16, 28/
F, One Midtown, 11 Hoi Shing Road, Tsuen Wan, Hong Kong. The
Company’s shares are listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) since 28 March 2024.

The Company is an investment holding company and has not carried
out any business operations since the date of its incorporation. The
principal activities of its subsidiaries (together with the Company
collectively referred to as the “Group”) are engaged in growing,
processing and selling of potted vegetable produce in the People’s
Republic of China (the “PRC”).

In the opinion of the directors of the Company, as at 30 June 2025,
Wider International Group Limited, a company incorporated in the
British Virgin Islands (the “BVI”), is the immediate and ultimate parent of
the Company and Mr. Zhang Yonggang (“Mr. Zhang”), the director of
the Company, is the ultimate controlling party of the Company.
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Notes to the Unaudited Condensed Consolidated Interim
Financial Information

AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

2.

30

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial information of
the Group for the six months ended 30 June 2025 has been prepared
in accordance with Hong Kong Accounting Standards (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”) and the applicable
disclosure requirements of the Rules Governing the Listing of Securities
on the Stock Exchange.

The condensed consolidated interim financial information has been
prepared under the historical cost convention unless biological assets
that are measured at fair value less costs to sell.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

The unaudited condensed consolidated interim financial information
contains condensed consolidated financial statements and selected
explanatory notes. The notes include explanations of events and
transactions that are significant to an understanding of the changes in
consolidated financial position and consolidated financial performance
of the Group since the consolidated financial statements of the Group
for the year ended 31 December 2024. These unaudited condensed
consolidated interim financial information and explanatory notes
thereon do not include all of the information required for the preparation
of full set of consolidated financial statements in accordance with
HKFRS Accounting Standards issued by the HKICPA and should be
read in conjunction with the consolidated financial statements of the
Group for the year ended 31 December 2024.

The preparation of the unaudited condensed consolidated interim
financial information in conformity with HKAS 34 requires the use of
certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Group’s
accounting policies.

The accounting policies and method of computation adopted in the
preparation of the unaudited condensed consolidated interim financial
information are consistent with those followed in the preparation of the
consolidated financial statements of the Group for the year ended 31
December 2024, except as described in note 3.
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Notes to the Unaudited Condensed Consolidated Interim
Financial Information

N

RE R RS OF A B IS B BB

For the six months ended 30 June 2025

ES

—BE-AEAASTAIEAEA

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied, for the first
time, the following amendments to HKFRS Accounting Standards
and Interpretation which are effective for the Group’s financial year
beginning 1 January 2025:
Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting Standards
and Interpretation in the current interim period has had no material
impact on the Group’s consolidated financial positions and financial
performance for the current and prior periods and/or on the disclosures
set out in the unaudited condensed consolidated interim financial
information.

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date. The following disclosures of fair value
measurements use a fair value hierarchy that categorises into three
levels the inputs to valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets for
identical assets or liabilities that the Group can access
at the measurement date.

Level 2 inputs: inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and the transfers

out of any of the three levels as of the date of the event or change in
circumstances that caused the transfer.

BEEPEERAERAR / hEHRE 2025

FERBERMBREEUS T EIET AR

MAREERE - AEEBERXEAATRASE
T AF - A HARRNMBFEEERNEEY
BiEER T HERNB R A K2k

BRGFERF21R(EFTA) RZ L%

AT HMEERAE LY BRE LIS EAE
RIANRBEAS BN AR BERRNA G
BN KA ERE R, AR EEXERE G
HPBEN AN KELBEATE

AFEIE
AFEAREE R BTESRERE KRS P
4 IR SR 8B A B B S 0 R o TS
ATE B RBRAATFEEREH EDTEN
R ERGORHARE SR A= BB -

F—MBARE  ARERFTERHA UG Z
HEEEXBBENERMSZ
HRIECREHRE) -

FE_MBARE  EEXRABEERIEEAR
B2 ABE(F-RABEN
BRI ©

F=MBABE  EEXRBEZAIERBAR
% e

AEBEBRANEBHRER 2 FHLBERBR

EHEAERE —EERPEA AR 2EA
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For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

4.

32

FAIR VALUE MEASUREMENTS (continued) 4. DVEFEGER)

Disclosures of level in fair value hierarchy: () 2AFEEBRIEE:

Description

i

30 June 2025 (Unaudited)
—E-HEANA=TBACRESER)

Fair value measurements using:

AL TZAFERE :
Level 1 Level 2 Level 3 Total
£ EoR B/ st

RMB’000 RMB’000 RMB’000 RMB’000
ARBTRET AR®BTRT AR®BTRT AR®TR

Recurring fair value
measurements
Biological assets
— potted vegetables

Description
Eizpu

HEMLFERE

EMEE—BRGEX
- - 9,889 9,889

31 December 2024 (Audited)
—ToEF+Z A=+ —A(EER)
Fair value measurements using:

REUT 2 AT EE -

Level 1 Level 2 Level 3 Total
-1 - B4 @it
RMB’000 RMB’000 RMB’000 RMB’000

ARBTT ARBTET AR®ETT ARBTRT

Recurring fair value
measurements
Biological assets
— potted vegetables

EEEATENE

EMEE — BB
= = 6,965 6,965
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2N
B=E

4.

RE R RS OF A B IS B BB

For the six months ended 30 June 2025

— == —
=
—=

EFRA=THIERER

FAIR VALUE MEASUREMENTS (continued) 4.
Reconciliation of assets measured at fair value based

(b)

on Level 3 inputs:

AT (AN B ()

b) BEF="RBABBRAFEFENE

EYER

For the six

For the year

months ended ended
30 June 31 December
2025 2024
BE-T-HF HE_T_NF
ANA=+BHLE +ZA=+—H
~ME A IEEFE
RMB’000 RMB’000
AR®F T ARBT T
(Unaudited) (Audited)
(REBEZ) (&%)
Biological assets — potted vegetables: EYEE-—BRHEX -
At the beginning of the reporting period R & B9 6,965 9,645
Increase due to plantation TR N 49,827 100,336
Decrease due to sales, before EMEEATERAEIEIEERD
the biological assets fair value adjustments (48,348) (101,540)
Biological assets fair value adjustments (note) 4 ¥)°& 7 A VA& (Hiat) 1,445 (1,476)
At the end of the reporting period REREEAR 9,889 6,965
Note: Including gains arising from fair value ~ fifsf : BIENHMEEREE 2 £Y
adjustments of biological assets held BEANTERABREENK
at the end of the reporting period = 3,344 1,899
In estimating the fair value of the biological assets, the highest HEWBEELATER  £WEENR

and best use of the biological assets is their current use.

The total gains or losses recognised in profit or loss including
those for biological assets held at end of the reporting period
are presented as a separate item in the condensed consolidated
statement of profit or loss and other comprehensive income.

There were no transfers in the fair value hierarchy between Level
1, Level 2, and Level 3 during both the current period and prior

year.

BEEPEERAERAR / hEHRE 2025

= REEBAARENE AT EBAMR -

RERERAZ RaBRERBERRE
HRFEZEMEE 2 REREE - IR
BRI ERREMEE B AR AES

B2 -

RAMEERBEFE  BEE—K F=
BEE=FEOATEERES -

33



Notes to the Unaudited Condensed Consolidated Interim
Financial Information

AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

4.

34

FAIR VALUE MEASUREMENTS (continued)

(c)

Disclosure of valuation process used by the Group
and valuation techniques and inputs used in fair value

measurements

The Group’s financial controller is responsible for the fair value
measurements of assets and liabilities required for financial
reporting purposes, including Level 3 fair value measurements.

The Group’s financial controller reports directly to the board of
directors of the Company for these fair value measurements.
Discussions of valuation processes and results are held
between the financial controller and the board of directors of the

Company.

Biological assets — potted vegetables:

Unobservable
Valuation technique inputs

k) TABREABE

4., PAFETE(E)
(00 HEEFAGERFREURAFET
2 7 A E R R A B
REEN VB EEE B RM R EETAH
FENEERABZATEFE(BEE=R
NFEFE) - AEENBF AR FEAT
Bt EEERAARRESTGER - KR
EEANRESENmLERTREBEE
2o
EYEE—RHHER
Effect on fair value for
Range increase of inputs
BWABBIE NS A FE
B HEe
30 June 2025 31 December 2024
—E-RHEF —E U4
~A=*H +=—A=+—8

Cost and market approach ~ Market price

B KT i5A miE

Scrap rate
P& fm &

Renminbi (‘RMB”)
15-RMB16
per pot
BREARE
(TAR% 15T
ZEARBA6T
3.45%-4.76%

RMB15-RMB16 Increase
per pot

BRAR¥15T LiR
EARKI6TT

3.45%-4.76% Decrease
Vel
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Financial Information
REEZEHS P EH MK ER M

For the six months ended 30 June 2025
HE-Z-_AF~<A=t+HIL<MAA

4. FAIR VALUE MEASUREMENTS (continued) 4. AFEFEE)
(c) Disclosure of valuation process used by the Group (0 TEEfMAGEEFEEUARAFET

and valuation techniques and inputs used in fair value
measurements (continued)

Sensitivity analysis

The following tables illustrates the sensitivity of the fair value of
our biological assets that would arise if the market price of potted
vegetable produce had changed during the periods indicated,
assuming all other variables remained constant. The fair value of
the biological assets increases when the market price increases,
and decreases when the market price decreases.

EFr A ERN R a A RE (&)

BREDH
TRABEB A ERE RO T ERAT
HRB 2 (RKRMAEMERRE T
BMEENENEEATFESRE - W
BLAR EMEEATES LA mE
B TR T -

Changes in market price H{ESE -30% -15% 15% 30%
(Decrease)/increase in fair value
AFECRD) &
RMB’000 RMB’000 RMB’000 RMB’000
AR¥Tn AR®BTR AR¥Tx AR%¥®Txn
30 June 2025 —E-REXA=TH 2,312) (1,156) 1,156 2,312
31 December 2024 —Z_pUF
+-—A=+—8 (1,512) (756) 756 1,512
(d) Other risk exposure of the biological assets (d EYVEENHMERBO

The Group is also exposed to risks arising from (i) regulatory and
environmental risks; (i) climate and other risks; and (iii) price risk.
Details of such risks have been disclosed in note 14.

BEEPEERAERAR / hEHRE 2025

AEETREEATRER - (8% RERER
% ()RR R E R - Ri)ERER - B
% SRR HFISE R 145K EE -
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AEFLE RS O B B E R

For the six months ended 30 June 2025
He—_Z2-_AF~A=+tHILEA

36

SEGMENT INFORMATION
The Group identifies reportable segments according to the types of
products they offer.

The directors of the Company, being the chief operating decision maker
(the “CODM?”), have determined that the Group has only one operating
and reportable segment, being plantation and sales of vegetable.

Information reported to the CODM, for the purposes of resources
allocation and assessment of segment performance focuses only on
revenue analysis by nature and geographical location of customers.

Since there is only one operating segment of the Group, no segment
information is presented other than entity-wide disclosures.

(@) Geographical information
Over 90% of the Group’s non-current assets is located in the
PRC as at 30 June 2025 and 31 December 2024. Also, over
90% of the Group’s revenue is generated in the PRC for the six
months ended 30 June 2025 and 2024. Accordingly, no further
geographical information of non-current assets and revenue is
disclosed.

(b) Revenue from major customers

2 EHER
AREBERE AT A ERBR BRI AT 2D o

ARREF(E2LERRE([TBEERE
EIHAEAEERE —(ELE R 2/ D - A
e K SH B R

HERD IRy BRRFTEMER T EELER
REMNEHESP R IREER TP IR EE D
VU EE DA ©

mAAREES —EEESH  KHREEEALY
BB - BERSTIS AR -

(@ WEEHEH
RZZE_RAFANA=+ARK=-ZT_MF
+ZA=+—8 ' "EEEI0% K IERE
BEMMPTE - N RBEZ-T_R%F
E—ZE-—WMENA=F+HIEAEAR A&
EEo0% K aEBE FE - Bt - WEIKE
IEMBE E R A — DI AR -

b) REFEFFHUWES

For the six months ended 30 June

BEAA=THIEAEA

2025 2024
—ECHF —ZTmE
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Sales of potted vegetables: HERRGK
Customer A ZEA 13,598 12,595
Customer B ZFEB 10,814 10,028
Customer C BFC 9,747 9,065
Customer D ZED 9,455 10,996
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ARG FXRE RS OF B B E BB

For the six months ended 30 June 2025
HE-Z-_AF~<A=t+HIL<MAA

6. REVENUE

Revenue represents invoiced value of goods sold, after allowances for
returns and discounts, during the six months ended 30 June 2025 and

2024 are set out below:

6. W=

BE) - #olw s

WaEEa 2T - AFR-_FT-_NFEA=1+H
EREAANEESEMNBEZEEEHBRERERITM

For the six months ended 30 June

BEAA=1THIEAEA

2025 2024
—E-HEF —ZFpuE
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Unaudited)
(RBER) (CREEEZ)

Revenue from contracts with customers BAMERELEAE1FEEANES

within the scope of HKFRS 15 SR
Revenue recognised at a point in time: R B R A et -

— Sales to distributors — [ HEHE 88,251 75,009
— Direct sales to end-user customers —EERKIREPHE 1 2
88,252 75,011

There is no transaction price allocated to the performance obligations

that are unsatisfied and required to be disclosed in accordance with EAEBF15. 12057 W EAR HEK °

HKFRS 15.120.

7. OTHER INCOME

7. HtlA

Y EDEEARBTROBTLBRBEETEMBR

For the six months ended 30 June
BEASA=tTHLEAEA

2025 2024
—E-HE —Z U
RMB’000 RMB’000
ARBTR ARBTT
(Unaudited) (Unaudited)
(REERK) (REeE=Z)
Government grants (note) BRIT & Bh (K aE) 113 113
Other A 321 340
434 453
Note: The government grants represent subsidies received from government for Mz : BUNEBIEBTRREAREERRERZICBENE
agricultural development and greening purposes and such government B RAEEEZRBERK A ABFEBBRHEENRS
grants are recognised as income on a systematic basis over the periods HARS IR R B R AW o BT A B A A5 E (]
which the Group recognised related costs as expenses for which the RERAGH R E MR AER

government grants are intended to compensate. There are no unfulfilled
conditions and other contingencies attaching to them.
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AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

8.

38

FINANCE COSTS BE A
For the six months ended 30 June
BEAA=tHLEAEA
2025 2024
—E-RHEF —EUE
RMB’000 RMB’000
AR®T T AR®ET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on lease liabilities HEAENE 92 23
Interest on bank borrowings SRITIE A& 1,514 294
1,606 317
INCOME TAX JIEEY

The Group is not subject to taxation in the Cayman Islands and the BVI.

No provision for Hong Kong Profits Tax is required since the Group has
no assessable profits arose in Hong Kong for the six months ended 30
June 2025 and 2024.

The Group’s subsidiaries established and operated in the PRC are
subject to PRC Enterprise Income Tax (“EIT”) at the rate of 25% for the
six months ended 30 June 2025 and 2024. According to the Article
27 of the EIT Law and Article 86 of the Regulations of the EIT Law,
enterprise income from agriculture, forestry, husbandry and fishery
projects may be reduced or exempted from taxation. Pursuant to the
abovementioned provisions and with the approval of Dianbu Branch of
the State Taxation Bureau of Laixi City, enterprise income generated
by Qingdao Fujing Agriculture Development Company Limited* (5 &
B EEMEAEMRAR) (“Fujing Agriculture”), an indirectly wholly-
owned subsidiary of the Company, from agriculture has been exempted
from the PRC EIT for the period from 1 May 2010 to 1 May 2050.
Accordingly, no PRC EIT has been provided for Fujing Agriculture
during the six months ended 30 June 2025 and 2024. No provision
for the PRC EIT has been made for Qingdao Xinfujing Technology
Company Limited* (5 & & R EHZAR A R), an indirectly wholly-
owned subsidiary of the Company, as it has no assessable profits
during the six months ended 30 June 2025 and 2024.

* The English name is for identification purpose only.

AEERRSEENRBRLESHANATUA -

ARAEENBE S -_AFR_-_E-_MNENA
=+HIENEATENREBELRRREF » i
EERB TSR HRRE -

HE-_Z-_RAER-_Z-_WENA=+HIEN
BA  AEBERPBEKLREENHEARZA
RBNHMHEAMTBRCEMSH ([ ERB
Bl  BEBELCEMBRIEFETKRREEMSGR
EEIIRGIESEI - RERE - M¥E  BHER
REFE M ERA R ERIERE o BIR_ Ll
3T I A% B 2R B 5 48 TR 2 T R TS S I AR B S Pt
E R E—TEFRA—BEE_ZTRAZTFHA
—BHE  EEEREEREARAR(ERE
¥ ApnzHE2ENBAR)REEEND
EWABERREMNTBEBEMSE - At - ®
HE-_Z-_RAEER - -_NENA=1+HIENE
AlERE S BEMRETRECEMGHES - &
RNEESEESRBAERAR(ARRZEER2EN
BRARREBE-_E-_AFR-_ZT-_WMF~A=T
B k7516 A 3 & R FE ) - S & A R B
EFSRIEL B -
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ARG FXRE RS OF B B E BB

For the six months ended 30 June 2025
HE-Z-_AF~<A=t+HIL<MAA

10. PROFIT BEFORE TAX

10. PBRBLATEF

The profit before tax is stated after charging the followings: R A A A H R T 51 % T8 12 51 Bk

For the six months ended 30 June

BEAA=1THIEAEA

2025 2024
—E-REF —E U4
RMB’000 RMB’000
AR¥TR ARBTT
(Unaudited) (Unaudited)
(REER) (RIEEZ)
Cost of inventories sold, before the biological EYEEATFERARIEEFEKAN
assets fair value adjustments 48,348 43,090
Depreciation expense on property, ME - BEMREITERS
plant and equipment 5,871 5,181
Depreciation expense on investment properties & & VEITEFR X 487 487
Depreciation expense on right-of-use assets FREEETERY 551 344
Biological assets fair value adjustments EYEENFERE 1,445 1,532
Listing expenses isilha - 8,401
Staff costs (including directors’ emoluments) BIXRK(BEE=HE)
— Salaries, bonuses, allowances, —¥e (B4 ERE - HBER
subcontracting fees and other benefits in HibE W1 H
kind 20,479 19,061
— Retirement benefit scheme contributions —RIREFET B 349 301
20,828 19,362
11. DIVIDEND 1. RE
No dividend was paid or proposed during the six months ended 30 BEZZT-_RAFAAA=THLEANEALERK
June 2025, nor has any dividend been proposed since the end of the BRIRARE - BMEPRURINEERRAE

Reporting Period (2024: nil).

BEEPEERAERAR / hEHRE 2025

ARE(ZEHE : ) -
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AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

12. EARNINGS PER SHARE 12. BREF
The calculation of the basic and diluted earnings per share attributable RRTHEB A TRERREE B R THRE A
to owners of the Company is based on the following data: THEEHE -

For the six months ended 30 June

BEAA=1THIEAEA

2025 2024
—E-REF —E U4
RMB’000 RMB’000
AR®T T ARBTT
(Unaudited) (Unaudited)
(RBER) (RIEEZ)
Earnings BF|
Profit for the period attributable to owners of AR ESRERBNAREEES A
the Company for the purpose of basic FE(SHR A% A
earnings per share 31,607 14,877
For the six months ended 30 June
BZEABA=1THILAEA
2025 2024
—E-RE —ZE_pUFE
’000 000
TR T
(Unaudited) (Unaudited)
(RESEZ) (REEEZ)
Number of shares RHHE
Weighted average number of ordinary shares RN 8 SRR E AR ) 7938 A%
for the purpose of calculating basic earnings hniE 5
per share 500,000 452,198

ARBE-_ZE-_RAFE-_ZT-_MFEA=1+HIt
NME AW BTN B EEL B - WER
BER T BB REARRZFER o

The diluted earnings per share is the same as the basic earnings per
share as there are no dilutive potential ordinary shares outstanding
during the six months ended 30 June 2025 and 2024.

13. PROPERTY, PLANT AND EQUIPMENT 13. Y% BERRE
During the six months ended 30 June 2025, acquisition of property, BE_Z-_RFNA=1THIENEAR » XEEHK
plant and equipment of approximately RMB23,850,000 was made by B - MENREREHARE23850,0000 (==
the Group (2024: RMB10,812,000) for additions to property, plant and —EE : AR¥10,812,0007T) MR BYE - W=
equipment. A o
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For the six months ended 30 June 2025

N

ES

TECRFRAZ=THIEREA

14. BIOLOGICAL ASSETS 14. £YEE

For the six For the year
months ended ended
30 June 31 December
2025 2024
BE-Z=_51F HE_Z_NF
ANA=+tHLE +=A=+—H1t
~ME A FE
RMB’000 RMB’000
AR®TF T ARBT T
(Unaudited) (Audited)
(REBER) (&%)
At the beginning of the reporting period R B9 6,965 9,645
Increase due to plantation e 49,827 100,336

Decrease due to sales, before the biological EMEEATLEAZRTREE R
assets fair value adjustments (48,348) (101,540)
Biological assets fair value adjustments EYEEANTERAR 1,445 (1,476)
At the end of the reporting period RS EIR 9,889 6,965

Biological assets were potted vegetables and were stated at fair value
less estimated costs to sell at the end of the reporting period. The fair
value has been assessed with reference to market prices, scrap rate,
species, growing conditions and cost incurred.

Market and cost approaches are adopted to estimate the fair value of
the biological assets at the end of the reporting period. For the newly
planted vegetables, cost approach is adopted. The costs of direct raw
materials, direct labour, cultivation overheads have been considered
in the calculation of the fair values for the newly planted vegetables
and these costs are approximately to their fair values. For the growing
immature vegetables and mature vegetables, market approach is
adopted. Therefore, the fair values of the biological assets at the end
of the reporting period are calculated to be the product of market
price and estimated number of pots of vegetables after deducting the
reasonable cost related to selling.

The fair value measurement of the potted vegetables is categorised as
Level 3 fair value measurement within the three-level fair value hierarchy
as defined in HKFRS 13 “Fair Value Measurement”. Details of the fair
value measurement are set out in note 4.

The Group had approximately 825,000 (31 December 2024: 631,000)
pots of vegetables as at 30 June 2025 and approximately 5,826,000
(year ended 31 December 2024: 12,081,000) pots of vegetable were
sold during the six months ended 30 June 2025. The total output of
potted vegetables during the six months ended 30 June 2025 was
approximately 5,937,000 (year ended 31 December 2024: 11,895,000)
pots.

BEEPEERAERAR / hEHRE 2025

EWMEER/NREPRR A FER M HEKA
2INBBHFK - AFELZENE  EmX - m
& ARG MEESRAER R

R EPRRATISE LK AL BT EMEEN
ANVE - RRENRIERARAE - SHEH
BENGENATEREZBEERME - B
BT BE-REARA - MEBKAEKE
RNERE - HRERBHRK AR KK G
HERAMSE - Bt - RIERRNENEER
FEREMERAGRIAE - LHIBEBL
EMRERARAE -

BRBERAFEFRBRER=RAFERR (TR
REBHBRELANER  [RTEARDNOE
=HRATERE - BRRTEFEZHBEHRM
4o

RZZE_RAFNA=+H  A&£EEF 4825000
(ZZEZMFE+=A=+—H : 631,000) @ X
EFRBE_T-_AFAA=THLEANEASEHY
5826,000( B ZE =T =-—MF+=-_A=+—HIEF
€ : 12,081,000) Bk ¥ - HE_ZT_HF A
=+ RHIEREAMR BB FEEEE L /5,937,000
(BEZEZT_NF+A=+—HLFE :
11,895,000) & °
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For the six months ended 30 June 2025
He—_Z2-_AF~A=+tHILEA

14. BIOLOGICAL ASSETS (continued)

The Group is exposed to a number of risks related to its plantation:

(@) Regulatory and environmental risks
The Group is subject to laws and regulations in the jurisdiction
in which it operates. The Group has established environmental
policies and procedures aimed at compliance with local
environmental and other laws. Management performs regular
reviews to identify environmental risks and to ensure that the
system in place is adequate to manage those risks.

(b) Climate and other risks
The Group’s vegetable plantations are exposed to the risk of
damage from climatic changes, diseases and other natural
forces. The Group has extensive processes in place aimed
to minimise those risks, including regular vegetable health
inspections and industry pest and disease surveys.

(c) Pricerisk
The Group is exposed to price risk arising from changes in
vegetable prices. The Group does not anticipate that vegetable
prices will decline significantly in the foreseeable future. The
Group reviews its outlook for vegetable prices regularly in
considering the need for active price risk management.

15. TRADE RECEIVABLES

14. £YEE(E)

AEEERES HEERSERR

@ EERRERAR
$§%@ZE3§?EZ‘“%%ET&iﬁﬁﬂﬁifi
ER o ARBEEHIERERERMER -
FEETHTREREMEAR - BREEH
ETRE - BAIRRR R ERE BiERE
MIEEIRZERE R o

(b) RIERHEfnEp
Ni@ﬁfﬁ@ﬁﬁﬁﬁmﬂﬁa%ﬂmﬁﬁ
Bt - KRR EM B AKX E R0 E R R
AEEEHERRZERF - @%m,ﬁﬂa’azﬁ%
BERBMEANER[RERAS  BEE

Eﬁ/ ZER A °©

() ERERE
ZK’*EEE"KEE*?%*‘WKE’J{E%H
o REEEHY - MRl RARRGHERD
@K%TM c AEEEZERLATEE
G EIRERARE T HEHNERXE
TREY ARG ©

15. EZEWFIE

At 30 June At 31 December

2025 2024

R-ZZEZ-HF RZT_F

AA=+H +=ZA=+—H

RMB’000 RMB’000

AR®F T ARBT T

(Unaudited) (Audited)

(REBEZ) (&%)

Trade receivables = % JE Y 008 61,862 49,890

Less: Allowance for expected credit ﬁﬁfﬁﬁﬁﬁiﬁﬁ ([AREEREED

losses (“ECL”) ﬁé‘ﬁ (1,601) (257)
60,261 49,633

The Group’s trading terms with customers are mainly on credit. The
credit periods granted to the distributors and end-user customers are
generally 60-120 days (31 December 2024: 60-120 days) and 180
days (31 December 2024: 180 days) respectively. The Group seeks
to maintain strict control over its outstanding receivables. Overdue
balances are reviewed regularly by the directors of the Company.
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Notes to the Unaudited Condensed Consolidated Interim

Financial Information

N

For the six months ended 30 June 2025
—E—RFANAZ+RHIEAMEA

=
—=

ES

15.

16.

RE R RS OF A B IS B BB

TRADE RECEIVABLES (continued)

15.

An ageing analysis of trade receivables at the end of the reporting
period, based on the invoice date and approximates the respective

85 BYWRIE ()

RREHR - BSREGBEIBREREREERR
) ERN R B (R B TR B IS ) Mk

revenue recognition dates, and net of allowance for ECL, is as follows: BT -

At 30 June At 31 December
2025 2024
R=-ZZ-HF RZZEZME
ANA=+R +ZA=+—H
RMB’000 RMB’000
AR®F T AREET T
(Unaudited) (Audited)
(REER) (geE%)
0-90 days 0-90H 41,209 37,568
91-180 days 91-180H 10,907 8,868
181-365 days 181-365H 6,414 3,197
Over 1 year BiE1F 1,731 -
60,261 49,633

TRADE PAYABLES 16. EZENRIE
At 30 June At 31 December
2025 2024
R=-ZE=-HF KT ME
ANA=1+H +=—A=+—-H
RMB’000 RMB’000
AR®TF T ARBT T
(Unaudited) (Audited)
(REER) (ge&E%z)
Trade payables B H IR 37,545 52,856

An ageing analysis of the Group’s trade payables at the end of the

RBEHR  AEEEZENFIEENEZAH

Reporting Period, based on invoice date, is as follows: HEER O ¢
At 30 June At 31 December
2025 2024
R=B=HF R YE
~B=+H +=—A=+—8H
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(RBER) (&&= %)
0-90 days 0-90H 22,033 21,114
91-180 days 91-180H 4,644 18,381
181-365 days 181-365H 4,006 18,146
Over 1 year HBiE1F 6,862 215
37,545 52,856
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AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

17. BANK BORROWINGS

17. BITER

At 30 June At 31 December
2025 2024
R=-ZZ-HF RZZEME
~A=+H +=A=+—H”
RMB’000 RMB’000
AR®F T AREET T
(Unaudited) (Audited)
(REER) (geE%z)
Bank borrowings, secured (note (a)) SRITER » BEM (@) 135,000 40,000
Bank borrowing, unsecured (note (b)) IRITHER - EIEIHR (MIsE() 8,900 =
143,900 40,000
Carrying amount repayable (based on EEEREMEERERBZEITEHD
scheduled repayment dates set out in TEEEREH)
the loan agreement)
Within one year —FR 130,000 35,000
After two years but within five years MERERAFA 13,900 5,000
143,900 40,000
Amount shown under non-current liabilities EREBEE NREE (13,900) (5,000)
Amount shown under current liabilities mEAEE NREE 130,000 35,000

Notes:

(@) As at 30 June 2025, the Group’s secured bank borrowings were secured
by a combination of assets and guarantees, including:

(i)
(i
(i)

right-of-use assets held by the Group;
properties owned by Ms. Geng Juan, a director of the Company;

land use rights belonging to a related company owned by
Ms. Geng Juan'’s father;

personal guarantees provided by Mr. Zhang and Ms. Geng Juan;
a corporate guarantee of RMB50 million from an independent

third party, Qingdao Financing Guarantee Group Co., Ltd.* (&
EREERERARAT), with the Group and certain parties

corporate guarantees from a related company owned by

corporate guarantees from a related company jointly owned by

(v)
v)
having provided a counter-guarantee;
(vi)
Ms. Geng Juan’s father;
(vi)
Ms. Geng Juan and Mr. Geng Yikang, her cousin; and
(viii)

corporate guarantees from a related company jointly owned by
Ms. Geng Juan and Ms. Zhang Chunyan, the sister of Mr. Zhang.

The secured bank borrowings as at 31 December 2024 were guaranteed
by a personal guarantee provided by Mr. Zhang, with an aggregate
amount of RMB11,000,000.

(b) The unsecured bank borrowing as at 30 June 2025 were borrowed by
Fujing Agriculture. There was no security and guarantee provided for such
unsecured bank borrowing.
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Notes to the Unaudited Condensed Consolidated Interim
Financial Information

RE R RS OF A B IS B BB

For the six months ended 30 June 2025

N

HE_T-_AF<A=+tHIXEA
18. SHARE CAPITAL 18. B
Number of
shares Amount Equivalent to
BREE -} HER
US$’000 RMB’000
FET AR®T T
Authorised: ERE
Ordinary shares at US$0.01 each B EE.01: LM T RAX
At 1 January 2024 (Audited), f%:::mi—ﬁ—a (f&Ez) -
31 December 2024 (Audited), = fm¢+ )51 +—A
1 January 2025 (Audited) and (fE=|1z) —RFE—HA—
30 June 2025 (Unaudited) =| (%«%V)&f T—RFNA
=+HBREER) 10,000,000,000 100,000 725,516
Issued and fully paid: ERITRAR :
Ordinary shares at US$0.01 each FREEC.01E T LB
At 1 January 2024 (Audited) RZZTZMFE—F—RB(EEFR) 141,414 1 10
Capitalisation issue (note (a)) BEAR BT (HiEE) 399,858,586 3,999 29,021
Issue of shares upon the Listing (note (b)) 182175 (K17 b)) 100,000,000 1,000 7,258
At 31 December 2024 (Audited), f%:;ﬁiﬂi‘%:ﬁ =+—H
1 January 2025 (Audited) and (f!1z) —RFE—A—
30 June 2025 (Unaudited) = (#‘“%’f?)&f T —RENA
=T HRCREER) 500,000,000 5,000 36,289
Notes: Htet
(@) Pursuant to the written resolutions of the shareholders of the Company (@) BEARRARRA-S_NF=A+—BRBENER

passed on 11 March 2024, conditional upon the fulfilment or waiver of
the conditions set out in the section headed “Structure and Conditions
of the Share Offer” in the Prospectus and subject to the share premium
account of our Company being credited as a result of the issue of the
new shares under the issue of shares upon the Listing, the directors of
the Company are authorised to allot and issue a total of 399,858,586
ordinary shares of the Company, credited as fully paid at par to the
shareholders of the Company whose names appear on the register of
members of the Company at the close of business on 11 March 2024 in
proportion to their respective shareholdings, by way of capitalisation of
an amount of approximately US$3,999,000, equivalent to approximately
RMB29,021,000, standing to the credit of the share premium account of
the Company (the “Capitalisation Issue”).

The Capitalisation Issue has been completed on 28 March 2024.

(b) Immediately upon the Listing on 28 March 2024, 100,000,000 ordinary
shares of the Company were issued by way of the placing and the
public offer, both at a price of HK$1.08 per share. The gross proceeds
was HK$108,000,000, equivalent to approximately RMB100,190,000,
representing credit of share capital of approximately RMB7,258,000
and credit of share premium of approximately RMB92,932,000 before
any deduction of transaction costs attributable to issue of shares of
approximately RMB14,179,000, which was debited to share premium
account.

BEEPEERAERAR / hEHRE 2025

RER - FHRRER [ROBEORERIEE] -
FE G HER SUER R 18 RIFAR AR HEREA
MRRIBARD BATEITHARG MG ERE - AQ
RIEEEREZBBARBRMNEERNERSEN
3,999,0003 7T (1H& R #) A R #29,021,0007T ) T A E
ANME - REEAR T -ME=A+— BEEREE
REFEZIARARREMAARFRRIEFEEE AN
FERR Lb 51 B2 2% J 3% 17 & $£399,858,586% A BR 51| {E 4
REOAAREBER(ERERIT]) -

ERNMEBTER-_T-_MF=A=+N\B7EK °

() ZEER T -_MFEF=A=+/\BLEW#% - ?;zﬂetﬁx
1.08/%713]1??15%@6%& RBEEFABITEAR
100,000,0008% ¥ 3 A% ° Fﬁ«%?ﬁlﬂ%%ﬁﬁms,ooo,ooo
7T (B E R # A R#100,190,0007T) + H8E RAA
AR A R 7,258,0007T & % 19 i (B i R 4 A R &
92,932,0007T ( A 1Bk 21T B0 FEAE B2 S A AN K9 A
R#14,179,0007T * B B R HEERF ) ©
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AEFLE RS O B B E R

For the six months ended 30 June 2025
HE-Z-_AFA=+HILREA

19. LEASE COMMITMENTS 19. HEXIE
(@) The Group as lessee (@ AEEEHBEEAA
The Group regularly enters into short-term leases for office and A B TE BRI A E R AEE E M R 35S B

cultivation facilities. The outstanding lease commitments for the HE - BHASNAREENHERENT :
short-term lease are as follows:

(b)

At 30 June At 31 December

2025 2024

R-ZZEZHF RZT_F

AA=+tH +ZA=+—H

RMB’000 RMB’000

ARBTT ARETT

(Unaudited) (Audited)

(REER) (18ER)

Within one year —FR 24 3

The Group as lessor

b) REEERHBEA

Operating leases relate to investment properties owned by the
Group with lease terms of 2 to 5 years (31 December 2024: 2 to
5 years). The lessee does not have options to extend the lease
term and to purchase the property at the expiry of the lease
period.

REMERAEERANRENERRM
HENFom=6F (ZE-_WF+-_H=+—
H : 2E5%5F) o A AN R EE W&
BERHEARBEDE -

Minimum lease payments receivable on leases are as follows: HENSEREEWKZIBEE| T -

At 30 June At 31 December

2025 2024

R-ZZEZHF RZZTZWF

AA=+H +=ZA=+—H

RMB’000 RMB’000

AR®F T ARBT T

(Unaudited) (Audited)

(REEERZ) (&%)

Within one year —FR 640 640
In the second year E_F 307 507
In the third year F=F 240 240
In the fourth year FPOF 180 240
In the fifth year FRHEF - 60
1,367 1,687
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Financial Information
REEZEHS P EH MK ER M

For the six months ended 30 June 2025
HE-Z-_AF~<A=t+HIL<MAA

20. CAPITAL COMMITMENTS 20. EBEAREAIE
Capital commitments contracted for at the end of the reporting period REEREFTAE RAREEREREELNT -
but not yet incurred are as follows:
At 30 June At 31 December
2025 2024
R-ZZEZHF RZT_F
AA=+H +ZA=+—H
RMB’000 RMB’000
AR®F T ARBT T
(Unaudited) (Audited)
(RBER) (&%)
Property, plant and equipment ME - R KEE 16,333 12,939
21. RELATED PARTY TRANSACTIONS 21. BHBRAIRES

Other than those balances with related parties disclosed elsewhere in
the unaudited condensed consolidated interim financial information, the
Group had the following material transactions with its related parties
during the six months ended 30 June 2025.

(@) Transactions with related party

BAREEZERA P BT EERE MBI D R
FEERE AR AEERBE_T_RF
ANA=THIEANERAEEBETEUNTERRS -

(a)

BERBE NS

For the six months ended 30 June

BEAA=1THIEAEA

2025 2024
—E-RHEF —E U4
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEZ)
Rental payment paid to a related company in  [RIBAEE A B 2 FHEWME
respect of a leased property AN 15 15

Ms. Geng Juan and Ms. Zhang Chunyan, who is the sister of
Mr. Zhang, are shareholders of the related company. The above
transactions constitute related party transactions.

(b) Guarantees
As at 30 June 2025, Mr. Zhang and Ms. Geng Juan (31
December 2024: Mr. Zhang) had provided personal guarantees
and 3 related companies had provided corporate guarantees
and pledged assets in favour of banking facilities granted to the
subsidiaries of the Company.

BEEPEERAERAR / hEHRE 2025

(b)

BBz = R R R MBI R ER L L RZE
BB AR Z IR - B SRR B T 2

R
AZF-HEAASTA  RELRIEB
Z+H(ZF-mE+-A=+—0: K%
)R A RERAD T E D 7
B MRITRMA R G EARRIUARA AR
RIEIAE -

2 B
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AEFLE RS O B B E R

For the six months ended 30 June 2025
He—_Z2-_AF~A=+tHILEA

21. RELATED PARTY TRANSACTIONS (continued) 21. BHBAIRS(E)
(c) Financial guarantees (o) BKEFR
As at 30 June 2025 and 31 December 2024, the Group has RZZE_RAFAA=THR=ZZ-_WME+_A
issued certain guarantees of approximately RMB28,000,000 to =+—H AEBEER —BEEBAR R —BR
bank in respect of banking facilities granted to a related company {ERE A TR IRITRIE MIRTTIREOAR
and a deemed connected person. #:28,000,0007T K & T 1R ©
The related company is owned by Ms. Geng Juan and Mr. Geng A A Al ANIB 2 = R BA AR SR AEHE R o BAUA
Yikang. Mr. Geng Yikang is cousin of Ms. Geng Juan. The BREERIIBRTES < RIFFAEA TR/ —
deemed connected person is a company owned by Mr. Geng MAR - BIELEABRTRIELZLTH
Yu, the uncle of Ms. Geng Juan and Ms. Geng Qi. BR)ER °
(d) Key management compensation d FEEEAESHE
Key management mainly represents the directors of the FTEEBABFEEARARNRESE  BfFsk
Company and the compensation paid or payable to key ENEZEEEABNMERT :
management is shown below:
For the six months ended 30 June
BEXA=t+HLXEA
2025 2024
—E-hF —TmE
RMB’000 RMB’000
AR®T T ARBTT
(Unaudited) (Unaudited)
(RBER) (RIEEZ)
Short-term benefits G ERRE A 658 548
Post-employment benefits BB 2R A 94 104
752 652
22. FINANCIAL GUARANTEES 22, BiIEER
As at 30 June 2025 and 31 December 2024, the Group has issued RZE—RFAA=TBEBERZTENF+=A=1+—
certain guarantees of approximately RMB28,000,000 to bank in H AEEER BB AR R —BGEREALE
respect of banking facilities granted to a related company and a RERITRLE MERTTIR (L4 A R 28,000,000t B9 5
deemed connected person. Under the guarantees, the Group are jointly FHRAR o RIFER - RIBREBERER D ERED
and severally liable for all or any of the borrowings from the bank upon B - ANEE R AR AYEFT A R ERRITE
failure of the guaranteed entities to make payments when due. e
As at 31 December 2024, the maximum liability of the Group under RZZZWF+=A=+—H ' AEERERETZ
guarantees is the amount of bank loans drawn under the guarantees HAEEABREL AR 16,000,0007T 2 ERIZEE
of approximately RMB16,000,000. During the six months period ended RITERSBE BE_T-_RF~A=+HIE~EA
30 June 2025, the bank loans drawn under the guarantees were fully HAf $E‘<TJ§H*1%TEHXE’J§ETT%* balill==122): NG DG
repaid by the related company and the deemed connected person %E{‘Efﬁﬁjxtﬁ"%l EE -MZZT-RFA~A=1THEK
respectively. As at 30 June 2025 and 31 December 2024, no financial T NF+ZA=1+—H ARMBERAFEL
guarantee was recognised as the fair value of the financial guarantees TERX @ W ERERT R o
is immaterial.
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