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Corporate Profile
NSl 5h]

China Lesso Group Holdings Limited (Stock Code of Hong Kong
Stock Exchange: 2128) is a leading large-scale industrial group
that manufactures piping and building materials in China. After
more than 38 years of rapid development, the Group has evolved
into a leader in the industry of building materials and home
improvement. It provides high-quality products and services such
as plastic piping, building materials and home improvement, new
energy, environmental protection, and operates a supply chain
service platform.

Currently, the Group has established over 30 advanced production
bases in 19 provinces of China and in foreign countries. The Group
has established a nationwide sales network and has developed
long-term strategic partnerships with 3,061 independent and
exclusive first-tier distributors that enable timely and efficient
supply of comprehensive, quality products and professional
services to customers. As an integrated manufacturer of a
comprehensive range of piping and building materials, China
Lesso provides over 10,000 types of quality products, which
are widely applied to such fields as home improvement,
civil architecture, municipal water supply, drainage, energy
management, electric power transmission, telecommunication,
gas supply, fire services, environmental protection, agriculture and
marine aquaculture.
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Financial Highlights
M

Six months ended 30 June 30 June | 31December
2025 2024 2025 2024 2z
(RMB000) (AE®FR)
Revenue BN 12,475,000 13,563,523 8.0/%
Gross profit =7 3,514,354 3,727,786 (5.7)%
Finance costs BEFAR 374,244 484,031 22.7)%
EBITDA BRERTEARA 2,467,337 2,643,730 16.7/%
Profit before tax BRADRA 1,308,359 1,283,304 20%
Profit for the period MR A 935,307 1,016,596 8.0/%
Profit attributable to owners ARIHEBA
of the Company il 1,045,966 1,043,151 0.3%
(RMB‘000) (AE¥F7)
Total assefs EERR 56,897,790 58,329,059 2.5%
Cash and bank deposits RERBIER 4,935,964 6,642,551 257)%
Total debts® BEBERRY 19,047,555 19,645,705 13.0%
Net debi® BHFHY 18,591 13,003,154 85%
Total equity BLB% 24,792,706 94,415,375 15%
Share information (RMB) RHER(ARY)
Earnings per share® BREN
— Basic —EX 0.34 0.34 —
— Dilufed —§H 0.34 0.34 —
Equity atiributable fo owners of BRARNTEBA
the Company per share LR 7.84 7.69 20%
Financial ratios BBLE
Gearing Ratio %) EESEBER(%) 434 44.6
Net debt to equity® (%) EXRFRHRGLEY (%) 56.9 533
Interest cover (fimes) NEBML R () 6.59 5.46
Note: B &% -
a)  Represented borrowings and lease liabilities. la) BERRESEEE-
(b) Represented total debts less cash and bank deposits. (b) EEERBERRERRBITENR -
(c) Details of the calculations of the basic and diluted earnings per share of  (c) AANYEBREARBBERN CSTEHNNREAR
the Company are set out in note 9 to condensed consolidated financial B BWAMEEY -
statements.
(d) Represented equity attributable to owners of the Company divided by the  (d) BARYHEBABLOEGRURBSHARERT
number of issued Shares at the end of the reporting period. Ri&EE -
le) Represented net debt divided by total equity. le) BEBIHERUAERZRE -
(f) Represented EBITDA divided by finance costs. (f) BEREVRITEAMBRNBRUBERA -
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Management Discussion and Analysis

EEEmRNaAN

MARKET OVERVIEW

In the first half of 2025, the pace of global economic recovery
remained slow. The continued existence of geopolitical tensions
and trade protectionism brought uncertainties to global economic
growth. After the challenges in 2024, China’s economy is gradually
demonstrating its resilience and dynamism. Although the overall
economy is still in a period of adjustment and the release of
domestic demand still requires time, the government’s continuous
macro policies and promotion of new quality productive forces
have provided strong support and market confidence for steady
economic growth.

According to the data released by the National Bureau of Statistics,
China’s gross domestic product (GDP) grew by 5.3% year on
year in the first half of 2025, indicating that China’s economy is
operating steadily and improving amidst stability, demonstrating a
resilient attitude in facing challenges and overcoming difficulties.
Infrastructure construction, as a crucial engine for economic
growth, continued to receive policy support in the first half of
2025. The central government, through issuing national bonds
and increasing central budget investment, continuously promoted
social and livelihood construction, especially in the areas of
transportation, agriculture, water conservancy, and energy. This
provided a stable demand foundation for the infrastructure and
piping industries. In the first half of 2025, overall infrastructure
investment increased by 4.6% year-on-year, higher than the 2.8%
year-on-year growth of national fixed asset investment, driving
the continuous and stable development of the infrastructure and
piping sectors.

The property market continues to undergo deep adjustment.
While policies like “ensuring timely deliveries of pre-sold homes”
and a series of housing support measures are gradually being
implemented, property developers still face liquidity pressures, and
it will take time for homebuyers’ confidence to recover. As a result,
the building materials and home improvement and piping sectors
are facing challenges including slow demand growth, overcapacity
and price competition, which put a certain degree of pressure on
the overall industry.

In terms of green development, the Chinese government
continues to intensify its implementation of the Action Plan for
Energy Saving and Carbon Reduction in 2024 to 2025, driving
green transformation of industries. This brings new development
opportunities for companies like China Lesso that actively
practice green manufacturing concepts, while also placing higher
demands on enterprises’ technological innovation and sustainable
development capabilities.
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Management Discussion and Analysis

EEEREAN

BUSINESS OVERVIEW

In the first half of 2025, China Lesso continued to adhere to its
development strategy of “further developing the piping business
and capitalising on the emergence of green energy for mutual
benefit”, while operating under its principle of “striving for customer
satisfaction by prioritising quality and driving its development
with industry-leading technology”. Facing a complex and
ever-changing market environment, the Group firmly executed its
steady development strategy, achieving parallel growth in both its
piping system business and diversified businesses. It also actively
expanded its overall revenue base by focusing on overseas market
expansion through a light-asset model, continuously unleashing
the Company’s long-term value and sustainable development.

The Group continued to deepen its core brand strategy of “quality,
platform development, and global expansion”, upholding
technological innovation, professionalism, and high-quality
development. The Group consistently invested in research and
development to enhance product performance and production
efficiency, thereby solidifying its market position with high-quality
products. Meanwhile, the Group actively responded to the national
“dual-carbon” strategy, promoting green manufacturing, improving
resource utilisation efficiency, reducing energy consumption
and emissions, and striving to build green factories, thereby
contributing to sustainable development.

REVENUE BY REGION*

EZE1E P

20259 EHF - PEBBERBRIT(RHER
ﬁ@ﬁﬁg * E%;‘Eﬁjegéég/uﬁg § EQDU%-Z
SREm URIXRER  LEZSHERZEE]
RIEEHH BHERIENDMERE X
CERTANTRREREK  BREBERT
(BRI TIEBNUTERE  WAEEE
BRAZNHEBINLS  BEREFAEZEZIA
2 SBEENCERMBENTIFERE -

AEBHRBRICIGBE  ¥E1L 2RI
BEZNEE  DEXMASH  FEXNS60
EZE -AEBRBERANE  BAERMK
ENLEENR DonEERZEHHMA -
AR AEBRERBEEERERIHE - &
BiRens  BEAERMNANRR  BOER
MR BRABEREIH RIFEERE
BRDE -

WA ZIEE D+

Revenue % of total revenue
WA R A%
Six months ended 30 June
#HZE6H308IENER 2025 2024 2025
RMB million RMB million
ARKEET AEES=TT
Southern China #ERg 5,777 6,068 14.8%) 46.3% 44.7%
Other than Southern China EmRPIMIE 5,643 6,173 18.6%) 45.2% 45.5%
Outside China anlih=gN 1,055 1,323 20.2%) 8.5% 9.8%
12,475 13,564 18.0%) 100.0% 100.0%
# Details of the scope of coverage of each region are set out in note 3 to this  * SWEBNEEHEFBEHNRARSHHES -
report.
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Management Discussion and Analysis

BB WM

For the reporting period of six months ended 30 June 2025,
the number of the Group’s independent and exclusive first-tier
distributors across the country increased to 3,061 (1H 2024: 2,891).
Southern China remained the Group’s major revenue-contributing
market, accounting for 46.3% of the Group’s total revenue (1H 2024:
44.7%), while revenue from other regions accounted for 53.7% (1H
2024: 55.3%).

REVENUE BY BUSINESS UNIT

B 22025F 63308 ENBENRSHK - K
EER2BASHHNBUBR - RECHBEHE
18 23,0612 (2024 F =3 4 : 2,8918) - A&
NEEZMBEREREBME  GAEBERIK
ATR46.3% (20240 =4 G : 447%) HM L&
B AAS L R 53.7% (20247 ¥ 4F : 55.3%) °

WAZEFHED

Revenue % of total revenue
WA ERITA%
Six months ended 30 June
BE6H308IENER 2025 2024 2025
RMB million RMB million
AREBBEET AEEBET
Plastic piping systems ~ BERIE B R H 10,856 11,219 13.2%) 87.0% 82.7%
Building materials and B R B E 5
home improvement 858 1,080 (20.6%) 6.9% 8.0%
Others Hith 761 1,265 (39.8%) 6.1% 9.3%
12,475 13,564 (8.0%) 100.0% 100.0%

In the first half of 2025, China Lesso, leveraged on its strong
resilience and flexible strategic adjustments, maintained stable
business operations, fully demonstrating the Group’s operational
resilience, corporate flexibility and core competitiveness. The Group
invested resources in its core piping industry, focused on market
penetration, strengthened product quality, and actively expanded
market presence, further consolidating its business foundation and
maintaining reasonable profitability and sustainable development.

During the reporting period, the Group recorded revenue of
RMBI12,475 million (1H 2024: RMB13,564 million). Gross profit was
RMB3,514 million (1H 2024: RMB3,728 million) and gross profit
margin slightly increased to 28.2% (1H 2024: 27.5%) mainly due
to the Group’s production facilities implemented automation,
proactively and strictly controlled costs, and improved production
efficiency, leading to the effective implementation of the overall
cost control strategy.

6 China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T
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Management Discussion and Analysis

ERES WM

The Group’s EBITDA amounted to RMB2,467 million (1H 2024:
RMB2,644 million), and the EBITDA margin was 19.8% (1H 2024:
19.5%). Net profit margin remained at 7.5% (1H 2024: 7.5%). Amidst
the current industry consolidation and market challenges, the
management adhered to its original mission, focusing on the
core piping business, consolidating its business foundation and
competitiveness, and bravely overcoming difficulties to maintain
reasonable profitability and its leading position in the industry.
Profit attributable to owners of the Company was RMB1,046
million (TH 2024: RMB1,043 million). Basic earnings per share were
RMBO0.34 (1H 2024: RMBO0.34). The decline in profit was primarily
due to the industry being in an adjustment cycle and the Group's
adoption of cost plus pricing method, leading to a decrease in
overall revenue and gross profit, increase in an initial operating
and development expenses related to overseas markets, and set-
off with reduced financing costs resulting from optimized debt
structure and partial debt repayment, during the period.

However, sales and operations in the second quarter of 2025
showed significant improvement, particularly in May and June. This
reflected the Group’s flexible strategic optimisation and response,
and benefits from the implementation of policies and signs of
industry recovery, which boosted overall demand for piping
products. The Group is confident in the industry’s recovery in the
second half of 2025.

FRERITEB RN R A R 2467 T (2024
FL¥EF:ARIE644ETT) RERITHA
& R 25 R19.8% (20244 = & :19.5%) ° /3 F
BI R HE KT 1E7.5% (20244F ¥ F :75%) - B ¥
BRINSEESTMBKE  SEERN IR
FAL - EEARNEESX BEEERER
MBS H WML EFSEBEERANENT
TEBEEBMAU - ARDEBABGREIRA
E#810.462 70 (2024F £ 3 F : A R #510.43E
7o) e BREARN R/ ARIEE0.345T (2024
F: ARBE0.347T) o BAEIREZBHIRIERN
TERRAEZIBPNAEERBRANTE
HCHEESERNBRBIWANERNTH®  F
EBAMEBNYHEERZEREN BE
BiEEBICREBESDEXRRENRENA
B -

KM 2025F B _FTENHERBERSH
BNE BRRBENE RBRAELEEERS
REBEBCANEY  URBRBRZWONTE
ORMRURHEEERERT KR -AEE
BHILFENTEXERFEBEN -
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Management Discussion and
EIREslmMnth

BUSINESS REVIEW AND OUTLOOK

PLASTIC PIPING SYSTEMS

In the first half of 2025, the plastic piping system industry in China
maintained a relatively stable development trend, driven by the
government's continuous investment in infrastructure. The Group
oriented the national policy guidance, flexibly adjusted resource
allocation, focused on developing its main plastic piping systems
business, and continuously strengthened its core competitiveness.
The Group actively expanded domestic and overseas markets and
promoted a diversified product strategy.

In the domestic market, the Group continued to optimise its
customer base structure, explored new customers with stronger
capital strength, and continually researched, developed and
launched more high-quality products and services in line with
national policies and market development trends. Through
technological innovation, the Group improved production efficiency
and quality, proactively and prudently managed finances and
cash flow, and controlled production and operating costs. These
measures enabled the Group to maintain stable product prices
and sales volumes, and reasonable gross profit margins and
profit levels even in a challenging market environment, fully
demonstrating the Company’s risks resistance capabilities and
operational resilience, and further consolidating its leading
position in the piping systems market. In overseas markets, the
Group continued to adopt a light-asset operating model and
explore localised production and sales strategies to quickly meet
local market demand and open up new markets and create
growth drivers.

Revenue by Region

Analysis

SHEOBERE

BREBRIR

20256 E¥ - DEIBRE B RRITEER
RERRADSEBD T REFHHBEN
HREY - FAEHERARBEED
MUARRE ERRREEENSHAHR
23 AWRICQOEEN - AEBEMI
BEENINDE  UHEERDSTLHS -

BRAMSLHE  AEBREBERICSFEHGE -
RILEABNRRNF SR WREBEERK
RNMBEEBDS  FAEHHZENELESS

RENERMNRKE - AEBBRBRMAIHE
HEERRNEE  THBREEBUBNR
ZfR BEHEENEERAL SURBES

AEBERARMIBODMBREDP  DERS
ERBERIHERTE KKSEBENROA

/F'ﬁ7j<$ ROBRRECFXFEERRKRENNES

Bl E— S EELAEBEEERMTEH
B - BANE DB AEEBRERR

KEEEBRN  RRAINEENHER

B-UREREEMNTERFTK BHFLE
AR -
WA 2 it & &l 2

Revenue % of revenue
A {EUA%
Six months ended 30 June
BZF6A308ILEAER 2025 2024 2025
RMB million RMB million
AR¥EERT ARBESST
Southern China EF 5,040 5191 2.9%) 46.4% 46.3%
Other than Southern China EFBMINEE 5,141 5,506 6.6%) 47.4% 49.1%
Outside China PEEIN 675 522 29.5% 6.2% 4.6%
10,856 11,219 (3.2%) 100.0% 100.0%
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Management Discussion and Analysis

EEEREAN

Revenue by Product Application

WARERERESD

Six months ended 30 June Revenue % of revenue
#ZE6A308 1L NRER KA &A%
2025 2024 2025
RMB million RMB million
AR¥BERT ARBBEST
Water supply K 4,592 4,411 4.1% 42.3% 39.3%
Drainage #K 3,787 4,131 18.3%) 34.9% 36.8%
Power supply and ENHER
telecommunications e 1,464 1,641 (10.8%) 13.5% 14.6%
Gas fransmission R R Bk 209 207 11% 1.9% 1.9%
Others Hib 804 829 (3.1%) 7.4% 7.4%
10,856 11,219 (3.2%) 100.0% 100.0%

Average Selling Price, Sales Volume, and Revenue by Product
Material

FRER HERWNAREZNNED

Six months ended 30 June Average selling price Sales volume Revenue
HBE6F30BLER TRER #E ON
2025 2024 2025 2024 2025 2024
RMB RMB Tonne Tonne Change | RMB million |~ RMB million
AE¥T AR ] ] 29 \E¥EET AEESST
PVC products PVCE @ 6,756 7,299 74%) 891,430 887,769 04% 6,023 6,480 7%
Non-PVCproducts ~ FFPVCER 13,501 15,058 10.3% 357,963 314,700 1B7% 4,833 4,739 20%
8,689 9,330 69% 1,249,393 1,202,469 39% 10,856 1,219 82%

In the first half of 2025, the plastic piping systems business
recorded revenue of RMB10,856 million (1H 2024: RMB11,219 million),
representing a slight decrease of 3.2%, and accounting for 87%
of the total revenue of the Group. During the period, sales volume
of products increased slightly by 3.9% year-on-year. Sales volume
and revenue of PVC products were 891,430 tonnes (1H 2024:
887,769 tonnes) and RMB6,023 million (TH 2024: RMB6,480 million),
respectively; for non-PVC products, they were 357,963 tonnes (1H
2024: 314,700 tonnes) and RMB4,833 million (1H 2024: RMB4,739
million), respectively. The average selling price of plastic piping
systems decreased year-on-year to RMB8,689 per tonne (1H 2024:
RMB9,330 per tonne). This business maintained at a healthy gross
profit margin of 29.4% (1H 2024: 29.5%).

2025F EH T BREBRMEBRARA
E#108.56 27T (2024F 3 F : A R#EN2.19E
TT) > BN K3.2% (G AEB RN ALI87% °
A - ERHEES0HE/MIEBRI% - PVCE
RH 8 R A D B R 8914300 (2024F ¥
F : 887,7690) 2 A\ R #£60.23(% 7T (20247F 2
FT:AREH6480ETT) s IEPVCERA DB R
357,963 (2024 3 : 314,70008) & A B8
48.33[2 70 (2024F EHF : A R#E47 392 7T) ©
PREEAFOENEBEDL THREFIEA
E#£8,6897T (2024 = : B | A R #89,330
) BREBAMRES EAN R FE294%
BY B2 B K (2024 4F 2 £F © 29.5%) ©
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Management Discussion and Analysis

ERESwmMNOh

The Group actively practiced the concept of green manufacturing
in production, enhancing “traditional manufacturing” with “smart
intelligent manufacturing”. By utilising new-generation information
technologies such as Al, 5G, Internet and the loT, the Group was
upgrading and building smart factories that integrate loT, smart
manufacturing, and automated production. In the first half of
2025, the Group’s annual designed production capacity for plastic
piping systems was 3.37 million tonnes, with an average capacity
utilisation rate of approximately 73.2%.

The Group continued to deeply cultivate its core plastic piping
system business, grasping the main engine of innovative
development, has been continuously enhancing its technological
research and development capabilities to diversify its piping
products to meet market demand and lead industry innovation.
Particularly in the agricultural application market, the Group
continued to promote the application of green agricultural
production models. It has refined its product strategies to drive
product transformation while launching a series of high-quality
agricultural piping products, so as to facilitate the green
transformation of agriculture.

The Group has proactively adjusted its customer structure
and strengthened its relationships with strategic partners,
including government departments and strong leading central
government-owned and state-owned enterprises in the
infrastructure sector. By actively participating in national projects
and municipal reconstruction projects, the Group fully leveraged
synergies, focusing on developing and cultivating new customers
with growth potential and financial strength, further reinforcing its
dominant position in the piping systems market.

In terms of international strategy, the Group continued to accelerate
the promotion of brand internationalisation and localisation,
proactively exploring overseas markets. In additional to prioritising
Southeast Asia and North America as key development regions,
deeply participating in domestic markets and infrastructure
construction, the Group is also committed to entering the African
market. Following the commencement of operations at the
production base in Tanzania, China Lesso’s production base in
Ethiopia successfully held its opening ceremony in May 2025,
adding new momentum to the development of the East African
market. Currently, the Group has established production bases
and sales centers in multiple countries and regions, developing a
green building materials supply chain system covering overseas
markets and further consolidating its global supply chain system.
Overall, the progress of overseas market expansion is in line with
expectations, and the overall business performance is good.

10 China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T

AREBAELEENOERBEOREOREER
PIMEE 0TS &8ss ) FAAl - 56 ~ B EiE -
NDEBEHFT —REFAEM ARTESEDH
B BeEREeacEER — B8

B o2025F L F AREBBREBERRE
ENEERSTERRITEIE - HIYEREA
R H073.2% °

AEBREBRMENEERMESR  LEA
MBELSIZ AHRARMHAZED &
EEERITIL MEMBFTKRSIBIITE
RlEE RUREREXEAMSE  A&E
FBEIRCEXLEERANER  BEH
HEQRRB (PEREL > WHEL—RI
SnEEXEEER WNEXERKEEBR -

i

AEERBPHEZSBE - RICEBUT B -
BENDNERBERECEESHEBSEBH
BEfR  BEREBR2RERTEMNDHRNIEZ
SEE AR BEBRAVNE EXEENE
EERREBENNUBENNHSH E—%
EEAEEEEBRMMBORALIN -

BERESBIE AEE#BINERHEERRD
BHNALIERE BREBHBIHNDNE KRS
REEINXLEZFREEBIHER RES
RENDENERRBRESR  IENHOHT
AFNEE - BERBDEEENEARE
% DEE YR B A D& EE M 5R2025
FIRIRMBLTHREEDL  RRIFMHEERIE
&0 - Bl AEBEESBEEROM
BRIUILEEWNFEPL  DOBREE
BADENREBVHEERR  E—DH
ExRHERERR -BREBMS BIMER
BEERERE  XBEBRRREG -



Management Discussion and Analysis

ERES WM

Looking ahead, the management is confident in the future
development of the plastic piping systems business and
believes it will continue to bring stable business performance
and profit contribution to the Group. With strong comprehensive
strength and robust corporate resilience, the Group aims to
overcome market challenges and industry cycles to consolidate
its leading position in the piping market. In the second half
of 2025, the Group will continue to drive product innovation
and upgrades, actively leverage the core strength of its smart
manufacturing, and seize opportunities arising from national
policies and industry consolidation to enhance overall core
competitiveness. Simultaneously, the Group will further advance
automation and intelligentisation, introducing technologies such
as Al, big data and loT to improve production technology and
operational management. This will enable comprehensive and
precise management of strategies related to sales, inventory
and procurement, effectively controlling production costs and
enhancing economies of scale. Domestically, the Group will
continue to strengthen its strategic partnerships with government
departments, leading central government-owned and state-owned
enterprises to maximise synergies. In terms of overseas markets,
the Group will further expand global footprint and promote
localisation. Leveraging strong production technology and
comprehensive support systems, and adopting light-asset and
trade-driven models, the Group aims to strengthen brand presence
and enable global connectivity.

BUILDING MATERIALS AND HOME IMPROVEMENT
BUSINESS

For the building materials and home improvement business,
the property market remains in a phase of deep adjustment,
continuously impacting the building materials and home
improvement industry. During the reporting period, revenue from
the building materials and home improvement business was
RMB858 million (TH 2024: RMB1,080 million), accounting for 6.9% of
the Group's total revenue. Amid the current severe situation in the
real estate industry, the Group proactively adjusted its strategies,
optimised its customer base, and shifted more resources
towards collaborative projects with government departments,
central government-owned and state-owned enterprises, to
foster long-term stable partnerships and simultaneously reduce
exposure to risks from private real estate enterprises. In the second
half of 2025, the Group will continue to optimise its customer
structure, focusing on developing new clients with strong capital
strength, and fully leverage the synergies between its plastic
piping system and building materials and home improvement
businesses to expand sales channels and meet evolving market
needs.
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OTHER BUSINESSES

The Group’s other businesses include environmental protection,
supply chain service platform and new energy

The environmental protection business recorded revenue of
RMB159 million (1H 2024: RMB131 million) during the reporting
period. Facing challenges such as the slow recovery of domestic
economy and tight funding for local governments, the Group is
actively refining its customer portfolio and continuously deepening
its engagement in government projects to lay a more solid
foundation for future development.

For the supply chain service platform business, the Group kept
developing the business with a prudent approach and was
actively evaluating overseas assets, gradually selling or converting
them to rental use based on actual market conditions, in order to
optimise its financial position, improve cash flow, and maximise
Shareholder value. Revenue for the first half of 2025 was RMB140
million (TH 2024: RMB769 million). The decline in performance was
primarily due to the completion of spin-off of EDA Group Holdings
Limited (stock code: 2505) last year, with its related performance no
longer reflected within the Group. Looking ahead, the Group will
agilely recalibrate its development strategy and prudently address
market challenges.

In the new energy business, the photovoltaic industry was still
beset with overcapacity and supply-demand imbalance. In the first
half of 2025, the Group’s new energy business recorded revenue of
RMB166 million (IH 2024: RMB157 million). The Group will continue
to maintain a cautious attitude, closely monitor market dynamics
and the supply and demand, streamline its new energy business,
and adijust its development direction and operating strategies in a
timely manner according to market changes.
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Management Discussion and Analysis
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SUMMARY

Looking ahead to the second half of 2025, despite continued
uncertainties in the global business environment, China’s economy
remains resilient and potential remains vast. Favorable factors
such as fixed-asset investments, urban and rural infrastructure
construction, and the release of domestic demand will dominate
and support overall economic operations. China Lesso will assess
the situation with a disciplined approach, continue to implement
a steady growth strategy to mitigate the impact of operation
environment and industry cycles on its business development,
leverage its core strength of smart manufacturing to drive
product innovation and upgrades, enhance brand influence
and market penetration, further expand its revenue base and
improve profitability, and continuously create long-term value for
Shareholders.

CAPITAL EXPENDITURE

During the reporting period, the Group’s capital expenditure
was approximately RMB972 million, which was primarily used
for construction of overseas production bases, procurement of
equipment, and development of certain investment properties.

FINANCIAL POSITION

The Group continued to adopt prudent financial policies. Finance,
fund utilisation and fund raising activities of the Group are subject
to effective centralised management and supervision. The Group
keeps reasonable gearing level and adequate liquidity.

At the end of the reporting period, the Group had total debts (i.e.
borrowings and lease liabilities) of RMB19,048 million, of which
12.1% was denominated in US dollar, 13.0% was denominated in HK
dollar, 72.3% was denominated in RMB, 1.8% was denominated in
Australian dollar and 0.8% was denominated in other currencies.
The Group’s borrowings are subject to effective interest rates
ranging from 1.70% to 6.16% per annum with maturity periods
ranging from within one year to more than five years. The Group’s
Gearing Ratio fell to 43.4% on lower debt.

At the end of the reporting period, the Group’s total equity
increased to RMB24,793 million. The Group's current assets and
current liabilities were RMB18,625 million and RMB18,260 million,
respectively. The Group’s Current Ratio increased to 1.02 from 0.91
as at 31 December 2024, while Quick Ratio increased to 0.68 from
0.62 as at 31 December 2024.
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The Board believes the Group will be able to generate positive
cash flows from its operations. With cash and bank deposits,
including restricted cash, of RMB4,936 million as well as unutilised
banking facilities, the Board considers that the Group has sufficient
working capital for its operation and future development.

The Group had no material exposure to foreign exchange
fluctuation and no hedging had been arranged during the period.

CHARGE ON ASSETS

At the end of the reporting period, the secured bank loans
are secured by land and its concession rights of a subsidiary,
leasehold lands and buildings of a subsidiary, investment property
of a subsidiary and personal guarantee provided by shareholders
of subsidiaries.

CONTINGENT LIABILITIES

At the end of the reporting period, the Group did not have any
significant contingent liabilities.

HUMAN RESOURCES

At the end of the reporting period, the Group employed a total of
approximately 20,800 employees including directors. Total staff
costs were RMB1,277 million during the reporting period. The
Group ensures that the remuneration packages for employees
are determined based on their work performance, professional
experience and the prevailing industry practice. Discretionary
year-end bonus and shares award may be distributed to
employees based on individual performance. Other benefits to
employees include medical insurance, retirement scheme and
fraining programmes.

SIGNIFICANT INVESTMENT

The Group did not have any significant investment with a value of
5% or more of its total assets at the end of the reporting period.
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INVESTMENT IN ASSOCIATES

BERENT

30 June 31 December
68308 128318
2025 2024
RMB million RMB million
ARBBET AREBET
Keda B 2,088 2,038
Xingfa Aluminium 0 2% 38 25 1,869 1,872
Others H A 1,287 1,399
5,244 5,309

At the end of the reporting period, the Group held 26.11% and 8.01% IRIREH K - REBH B E WS 8 £ L R

equity interests in Xingfa Aluminium Holdings Limited (“Xingfa
Aluminium”) (Stock Code: 98) and Keda Industrial Group Co.,
Ltd. ("Keda”) (listed on the Shanghai Stock Exchange, stock code:
600499, respectively.

Xingfa Aluminium is one of the leading aluminium profile
manufacturers in China, the core businesses of which include
the manufacture and sale of construction aluminium profiles
and industrial aluminium profiles. The Group considers that
Xingfa Aluminium not only serves as a valuable investment with
sustainable returns, but also as a good strategic investment. With
extensive experience in the business of construction materials and
industrial materials, Xingfa Aluminium has established various
kinds of sales channels and a diverse customer base. During
the reporting period, Xingfa Aluminium recorded a revenue of
RMB9,323 million, and profit attributable to the shareholders of
Xingfa Aluminium was RMB271 million.

Keda’s businesses cover, among others, ceramic machinery,
brick machinery, stone machinery and other building materials
machinery manufacturing and sale, clean energy environmental
protection equipment, lithium battery materials and smart
energy. Keda’s enterprise mission of “green solution, greener
life” is consistent with the Group’s strategy to promote green
development. The Group will strengthen its connection with Keda
by actively seeking business cooperation in overseas markets such
as Africa and exploring new business development. During the
reporting period, Keda recorded a revenue of RMB8,188 million,
and profit attributable to the shareholders of Keda was RMB745
million.
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Management Discussion and Analysis
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These investments may create long-term commercial synergies
with the Group’s businesses to broaden its sales channels and
expand its customer base, and enrich the Group’s comprehensive
portfolio of products and services. These investments can facilitate
the Group’s business diversification and reinforce its market
leadership.

INVESTMENT PROPERTIES

At the end of the reporting period, the Group’s investment
properties were RMB9,384 million. Increase of investment
properties was mainly attributable to the construction on certain
investment properties under development of RMB46 million,
exchange gain on translation of RMB29 million and reduction of
RMB27 million of an investment property resulted from disposal of
a subsidiary, during the reporting period.

Among these investment properties, the properties in Toronto,
Canada, Long Island, US, Auburn district of Sydney and China
are existing properties; the construction of first-phase projects
in Thailand, Myanmar, Cambodia and Indonesia have been
completed; and other properties are under rezoning or at the
planning stage of development.

16 China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T

BUREIRAEBXEFRIERMNZSER
RME —HTEERAEENHEERBERE

NBFEH  B—LHEFRKREZTENER KRR
BHE BUREBEIITILEHEERS
NZ2EAEBNEREMN -

rREME
RBEEH R AEBNREDERARE
93.841,“:7_5 KREYEBNETEZEHZFRRBEH
WAEMMw%ﬁm ST RERDBENER
CABRH2900B TTNER N R & —
WW%QT HBEMEBRDIANRIEL27008
TCRTEN -

RESRENED NEAIHEIMWE =
BRENFE BNTEBRANERPENZ
EREVE FH @0 RBEERDERT
DHE-—HIERREEBT: REMYEILEE
TEHNEAHRERFEIEERR -



Corporate Governance and Other Information
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AUDIT COMMITTEE

The audit committee of the Company has reviewed the accounting
policies adopted by the Group and the unaudited condensed
consolidated financial statements of the Group for the six months
ended 30 June 2025. Such condensed consolidated financial
statements have not been audited but have been reviewed by the
independent auditor of the Company, Ernst & Young, in accordance
with Hong Kong Standard on Review Engagements 2410 “"Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants.

CORPORATE STRATEGY AND CULTURE

China Lesso has been conforming its codes of business conduct
and ethics. Embracing the corporate philosophy of integrity
and impartiality, trust and collaboration, and sustainability
and a market-oriented approach, China Lesso has optimised
its industrial footprints with a steadfast commitment to its
principal businesses and speeded up the expansion of overseas
markets. With great importance attached to the development of
sub-markets, areas and channels, China Lesso has increased
efforts in the development of products and ancillaries with active
and extensive cooperation with professional third-party teams,
providing high-quality products to the community and becoming
an important force for a better living space.

China Lesso has put in place a comprehensive responsibility
system, which requires to integrate key indicators such as
resource consumption, health and safety, product innovation
and risk management into operational management to
strengthen the Company’s operational awareness. Meanwhile,
we have established a sound risk management structure and
a communication channel for risk management information
connecting all levels, departments and business units. We will
continuously improve and strengthen our capabilities in risk
identification, monitoring and prevention.

For more details, please refer to the code of business conduct
and ethics and sustainability reports published on the Company’s
website.
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CORPORATE GOVERNANCE PRACTICES

China Lesso is always committed to maintaining high standards of
corporate governance practices and business ethics of the Group.
The Board believes that good corporate governance practices
and business ethics are essential for achieving sustainable
development, establishing investors’ confidence in the Company
and safeguarding and enhancing the interests of the Shareholders.

In pursuit of good and high standards of corporate governance
practices, the Board reviews the corporate governance practices
of the Company from time to time so as to meet the expectations
of the Shareholders for continual improvement, and fulfill its
commitment of pursuing excellent corporate governance. In
the opinion of the directors, the Company complied with all the
applicable code provisions of the Code during the reporting period.

CHANGES IN COMPOSITION OF BOARD

Dr. Lin Shaoquan retired from his office as an executive director of
the Company with effect from 20 May 2025. Mr. Huang Zhanxiong
has been serving as an executive director of the Company with
effect from 20 May 2025. For details of the changes, please refer to
the Company’s announcement dated 20 May 2025.

Save for those disclosed above, there is no other information in
respect of the directors of the Company required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the
six months ended 30 June 2025 (1H2024: Nil). A final dividend of
HK20 cents per Share was paid on Wednesday, 9 July 2025 in
respect of the year ended 31 December 2024 to Shareholders.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as the code governing
securities transactions by directors of the Company. Having made
specific enquiry to the directors, all of them confirmed that they
have complied with the required standards as set out in the Model
Code throughout the reporting period. The Model Code is also
applicable to other specific senior management of the Company.

18 China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T

EREBER
PEBE-—ERNRTELIEEBSKEHESE
ELEREBEXER EFSTHE REW®
TCEXECERERBEER  RENIRESR
B BRIUREBSHARTGHENLMURREN
RARREDOES -

REBREEMSKENEXELBER &S
ZABRTALRINEEXELER  UED
REHERETENHRLE WEBETHBEEX
FREEXEEENAD ESBRRBSHRN
ARIYEEBTITUPHAEBRATRMKR -

EFSHMEE

MO EE T R2025F 58208 RTEARALAT LT
EBE - 5202558208 SRS ET
ARRNOHNTEE - ERUSEENFE &
LB AN BE R2025F58208809 Q% -

BREXATRESIN BEAEMBERELT
RAEBSBNERAEFREBHNARNTESER -

AR =

EESODERAAEIRE 220255653308 L]
BRECOHBRR(024F ¥ F:HF)  ANT
B 1R2025F7898 (2 H =) 7l & £2024F123
JIBIEFEQREIRN KBRS ZR20E -

ERETEIRAZRETA

ARIERMBETUERARIESET
BHERBZTRA - KOERFEREEHE
EESHABRSRESHER—ERBTRE
FAMBECRBERE - RETFAUNMBRARAK
NIYEMBECSHREBAS °



Corporate Governance and Other Information

EREANHEBER

DIRECTORS’ AND CHIEF EXECUTIVE’S

INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
directors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of SFO) as
recorded in the register to be kept by the Company pursuant to
section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code were as follows:

(A) INTEREST IN SHARES OF THE COMPANY

Number and capacity of sharest

BB RIEE

Beneficial
owner

BRBEBA

Wong Luen Hei —
=B

Zuo Xiaoping
Van Pu

Zuo Manlun

7

Luo Jianfeng
BRI
Tao Zhigang
P 725 el

Note:

Interests of
spouse

LRgs Z2ZEER
2,308,000 (L)<

2,308,000 (L) =

6,042,000 (L) —

1,927,000 (L) —

30,000 (L) =

Interests of
controlled
corporation

96,654,088 (L]
96,654,088 (S)"

(a) The letter “L” denotes the person’s long position in such securities and
the letter “S” denotes the person’s short position in such securities.

(b) These shares of the Company are held by New Fortune, which
was wholly-owned by Xi Xi Development and ultimately owned by
UBS Trustees (B.V.l) Limited, as trustee of a discretionary trust (the
“Trust”), the settlor of which is Mr. Wong Luen Hei ("Mr. Wong”). The
discretionary beneficiaries of the Trust included Mr. Wong and his
family members. Both Mr. Wong and Ms. Zuo Xiaoping are taken to be
interested in the said shares of the Company held by the Trust under

the SFO.

(c) Ms. Zuo Xiaoping is directly holding 2,308,000 shares of the Company.
Mr. Wong is the spouse of Ms. Zuo Xiaoping, and therefore Mr. Wong
is deemed to be interested in such shares of the Company in which

Ms. Zuo Xiaoping is interested by virtue of the SFO.

(d) These shares related to the same block of shares in the Company as

set out in note (b) above.

(e) These shares of the Company are held by Zhan Hua Limited, which
is wholly owned by Mr. Zuo Manlun. Therefore, Mr. Zuo Manlun is
deemed to be interested in such shares of the Company held by Zhan

Hua Limited under the SFO.

(f) Zhan Hua Limited entered into a collar transaction with UBS AG London
Branch ("UBS"), in respect of which, Zhan Hua Limited (i) entered into
certain call and put options referencing 96,654,088 shares of the
Company on 17 June 2025; and (i) has delivered 96,654,088 shares
of the Company to UBS under a Credit Support Annex with a return

obligation to Zhan Hua Limited.
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(B) INTEREST IN SHARES OF ASSOCIATED CORPORATIONS (B) RABHIEBAR DAV

Number and capacity of shares®
KRHOBERKEE

Percentage of
the registered

Interests of  Interests held capital of the
Beneficial controlled jointly with associated
Associated corporation Owner  corporation other persons corporation
58K AR
EHMALGD R ERE
BERBEAN RRIEER BHERD B2
Jiangsu Yongbao Environmental  Zuo Manlun 3,840,000 (L) = — 3,840,000 (L) 4.80%
Technology Co., Ltd* TiRim
IHEXRERNKERD Luo Jianfeng 2,640,000 (L — — 2,640,000 L) 3.30%
ERATY REE
EDA Group Holdings Limited Zuo Manlun — 10,269,000 (L) ' 170,705,000 (L) < 180,974,000 (L) 40.86%
DASBRRERAT Timim
Luo Jianfeng — 10,269,000 (L) ' 170,705,000 (L) @ 180,974,000 (L) 40.86%
BRE
Guangzhou KingHing Zuo Manlun 3,054,475 (L) — —  3,054,4751(L) 1.76%
Construction Technology Lid* 7 iR @
EMNERBENKERAT Luo Jianfeng 2,083,658 (L) — — 2,083,658 (L) 1.20%
BRE
Note: B 5 -
la)  The letter "l denotes the person’s long position in such securities. (a) FEUBIATRZISEHNEE -
(b) Each of Mr. Zuo Manlun and Mr. Luo Jianfeng holds his interest in EDA bl ZTHREEERBREELEESOEBETEHR
Group Holdings Limited through his wholly-owned company, Zhan BBV /2T Zhan Hua Limited & Dawnhill Group
Hua Limited and Dawnhill Group Limited, respectively. Limited T BEDAE B R ER AT B ©
c) Mr. Zuo Manlun and Mr. Luo Jianfeng entered into an acting-in-concert lc) THRmEERBRERERAMA LR
agreement with other parties in respect of their interests in EDA IDAEBERBRAT*NWERSTII—BITH
Group Holdings Limited. Please refer to the prospectus of EDA Group HE - HEFLBDALEBERBEEAT*E
Holdings Limited dated 20 May 2024 for defails. H/R2024F 58208 BREZRE -

Save as disclosed above, as at 30 June 2025, none of the directors ~ Bf &= BT B E 5 » 1R2025E 632308 » AN
or chief executive of the Company had any interests or short ESZHTHBRATMBRARLAI I E(L T8
positions in any shares, underlying shares and debentures of the HSZEBE AR M - BER DR E RS D%
Company or any of its associated corporations that was required BIEQREZHAPEEMAEINEBRE T
to be recorded in the register pursuant to section 352 of the SFO, PR WREZTETFEABBNALRTR
or as otherwise notified to the Company and the Stock Exchange  H§ZX FTBYREZS TN B o

pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF OTHER
SHAREHOLDERS PURSUANT TO SFO

As at 30 June 2025, the following persons (other than a director or
chief executive of the Company) had interests or short positions in
the shares or underlying shares of the Company as recorded in the
register required to be kept under section 336 of the SFO:

Name of Shareholders Capacity

RE 2B

UBS Trustees (B.V.l.) Limited
UBS Trustees (B.V.l) Limited
Xi Xi Development
ARERE

New Fortune

E2

Note:

1)

Trustee

BeEA

SR A B R
Beneficial owner
EmPEBN

(a) The letter “L” denotes the person’s long position in such securities.

(b) These shares relate to the same block of shares in the Company as those set
out in note (b) in the section headed “Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying Shares and Debentures: (A) Interest
in Shares of the Company” above.

Save as disclosed above, as at 30 June 2025, the directors of the
Company were not aware of any person or corporation (other than
the directors and chief executive of the Company) who had any
interests or short positions in any shares or underlying shares of
the Company as recorded in the register required to be kept under
section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during the
reporting period.

Interests of controlled corporation

RiEEE
S 374}
52202568308 RAA IR DB H
PHERBESRBEEMALIBEATEE
HEEMPRROBSEAXBEHALEAT
ESROBBARMNUT -

K HAES {ok B EL {th AR SR B9 12 £

Percentage of
the issued share
capital of the
Company

SR /NE|
ERITRA

O f=Pagn

Number of
issued ordinary

shares held©

HENERT
LaRYB

2,142,485,000 (L)®! 69.06%
2,142,485,000 (L) 69.06%
2,142,485,000 (L)®! 69.06%

B 5F
@ FHMUBZIALTRZIZESOHEE -
b EROHELBLENEBSRIOBBARRD - B8

RORERBORERME : AREADRBORE )
— B B (b)ST L 69 — A A DD B i o

bR EXPTREE I 0 1R2025F 683308 - AN
IEEWMANTEOATHEZB(RLAITES
BITBRBEBBRINKRARTEOTRDABER
HIPHBERESHSRPEKRMNEIERBETE
ENELMIHTNTORIAKE -

B - HEHBED LHES

ARAYFHEETTWBERIRBRSHBAREREE -
HENBOETARIHLEMESS -
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SHARE AWARD SCHEME

On 28 August 2018, the Company adopted a share award scheme
(the “Scheme”) to recognise the contributions by certain eligible
persons (including any individuals being employees, directors,
officers, consultants or advisors of any member of the Group
or any affiliate] to the Group and to offer suitable incentives to
attract and retain targeted talent and personnel for the contfinual
operation and future development of the Group. On 29 November
2018, a trust deed (the “Trust Deed”) was entered info between
the Company as settlor and Computershare Hong Kong Trustees
Limited as trustee (the “Trustee”) in relation to the establishment
of a trust (the “Trust”). Pursuant to the rules of the Scheme, no new
Shares will be granted by the Company, the Trustee will purchase
Shares not exceeding HK$750 million from the open market out of
cash contributed by the Company and hold them on trust for the
selected participants until such Shares are vested with the relevant
selected participants in accordance with the rules of the Scheme.
The Scheme is a discretionary scheme of the Company and shall
be subject to the administration of the Board and the Trustee in
accordance with the rules of the Scheme and the Trust Deed. There
is no maximum entitlement of each participant. The Scheme will
remain in force for a period of 10 years since the date of adoption
of the Scheme.

EVENT AFTER THE REPORTING PERIOD

Subsequent to 30 June 2025, the Board has resolved to terminate
the Scheme with effect from 31 August 2025.

Save for those disclosed above, no significant event took place
subsequent to 30 June 2025.

COMPLIANCE AND ENFORCEMENT OF THE
NON-COMPETE UNDERTAKINGS FROM
CONTROLLING SHAREHOLDER

New Fortune (the "Controlling Shareholder”, being a company
holding approximately 69.06% of the issued share capital of the
Company, and is ultimately held by the trust the founder of which
is Mr. Wong Luen Hei, and the beneficiaries of which include
Mr. Wong Luen Hei and his family) has entered into a deed of
non-competition in favour of the Group with Mr. Wong Luen Hei
dated 14 May 2010 (the "Deed of Non-Competition”).
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As at the date of this report, none of the directors or substantial
shareholder of the Company or any of their respective associates
has engaged in any business that competes or may compete with
the business of the Group. The directors are of the view that the
Group's measures adopted by the Company in respect of the Deed
of Non-Competition are adequate to safeguard the effectiveness of
the non-competition undertakings. The independent non-executive
directors have reviewed the compliance of the Deed of
Non-Competition. Based on the confirmation from the Controlling
Shareholder, the independent non-executive directors are of the
view that the Deed of Non-Competition has been complied with
and has been effectively enforced.

DISCLOSURE PURSUANT TO RULES 13.18 AND
13.21 OF THE LISTING RULES

On 13 September 2023, the Company as guarantor and its
wholly-owned subsidiary as borrower entered into a facility
agreement (the “Facility Agreement”) in relation to dual currency
syndicated term loan and revolving credit facilities in the amount
equivalent fo US$600 million (which may be subsequently
increased to up to the amount equivalent to US$800 million) at an
interest rate of HIBOR plus 1.44% per annum for Hong Kong Dollar
loans, or daily non-cumulative compounded SOFR plus 1.51% per
annum for US Dollar loans with, among others, 7 lenders and 7
mandated lead arrangers and bookrunners. The main purpose
is to refinance the Group’s existing financial indebtedness. The
maturity date (the "Original Maturity Date”) under the Facility
Agreement is the date falling 48 months after the earlier of (a) the
first utilisation date under the Facility Agreement and (b) the end
of the availability period of one of the term facilities, provided that
the Original Maturity Date may be extended for a further period
of 12 months subject to the terms and conditions of the Facility
Agreement.

Pursuant to the Facility Agreement, Mr. Wong Luen Hei and his
family shall collectively maintain, directly or indirectly, at least 51%
of beneficial shareholding interest in the issued share capital of
the Company, carrying at least 51% of the voting rights, free from
any security. Otherwise, a failure to do so will be deemed an event
of default under the Facility Agreement.

REABSBH BEAQRIESTAETEZRR
FRESENBRANRSRAEEXEGSE
BRERNTECERFONETEE -EFRR
AR REMNAEBETRANTARIRED
BRERCHREAREFABHRD - BIIF
WEoESEBRARIRZENETBER - R
BERERVERN  BUFATESERR
AHRFRBEEEETREHINIT -

R 18 L #8 815813.1816 & 5813. 21
{ELHMVIG B

1R2023F98138 » ARFUERER AREHE
TEWBRAYUERBRA)REHDEE) TS
BERALURIZDEREEZBRZHARZRESS
BAST-ERERZE((RERZ]) ABE
79 = 28 48 & 52600,000,000Z= T H L KRB T
HERERBREEMNE HRAUERERSEEH
8 & 51800,000,000FEJT)  BTTEREETE
TN EDBARASBROTDERENENE
F144% R EBBERBENETERRRAE
MENBTI5% - HEZENWERAEER
BUNEBEBRE REBZNIHO(E
EIHEDRONERZNS XA BB R
HP-EBTCHRENTHAGREOCUIRE
ERB)IESIMISEEEB  ERTEHHEY
REREBZNERRIELE— T LER1E
% °

RERERZ EHWETEREZRKEAED
HEQHEHEES(BEUELERARISHET
BRAZDN%EZ B (EZDS1%BVRARE)
B BERAMERZEE FTNENSBH -

Interim Report 2025 (PERR & 23



Report on Review of Condensed Consolidated

Financial Statements
PR S MR R RNEBRIRS

e
EY::

To the board of directors of China Lesso Group Holdings Limited
{Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 26 to 78, which comprise the condensed consolidated
statement of financial position of China Lesso Group Holdings
Limited (the “Company”) and its subsidiaries (together, the “Group”)
as at 30 June 2025 and the related condensed consolidated
statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the six-month period then
ended and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting” ("HKAS
34") as issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA").

The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion
on this interim financial information based on our review. Our
report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do
not assume responsibility fowards or accept liability to any other
person for the contents of this report.
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Report on Review of Condensed Consolidated

Financial Statements
IR iRS IR RRNEBLIRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial

Information Performed by the Independent Auditor of the Entity”

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

CONCLUSION

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

Ernst & Young

Certified Public Accountants
27/F One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

29 August 2025

EHEE

BMAERESBESSALSHARMNEES
REBREAE20HEEZ B ZEE
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Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

AiRfrSRakEMEENGR

Six months ended 30 June 2025 &Z22025%68308 LE/VES

Six months ended 30 June

#E6H308LLNER
2025 2024
RMB’000 RMB’000
AR T T ANEEFTT
(Unaudited) (Unaudited)
(REEB %) CRIEER)
REVENUE A 4 12,475,000 13,563,523
Cost of sales HERAK (8,960,646) (9,835,737)
Gross profit ERM 3,514,354 3,727,786
Other revenue, income and gains EAUTN ~ W & R A & 4 273,235 380,796
Selling and distribution expenses HERDHRS (742,620) (726,697
Administrative expenses TE R (767,460) (805,665)
Impairment losses on financial and TRESHNEENE
contract assets B8 (35,057) (141,431)
Other expenses HinEZ (589,804) (685,607)
Finance costs MERAK 5 (374,244) (484,031)
Share of results of associates DEHE NI ERE 34,368 22,526
Share of results of joint ventures DEEEEREXRE (4,413) (4,373)
PROFIT BEFORE TAX FRIR AU E F 6 1,308,359 1,283,304
Income tax expense PTEMmAEs 7 (373,052) (266,708)
PROFIT FOR THE PERIOD HA SR R 935,307 1,016,596
OTHER COMPREHENSIVE INCOME Hi =z @K%
ltems that may be reclassified HEBETEEFHELERN
subsequently to profit or loss: E8:
Share of other comprehensive income D GHEATNEMEE
of associates, net of tax W (RBFH) 12,783 (12,105)
Exchange differences on translation TEUBBRREENER
of financial statements =58 186,249 (494,634)
199,032 (506,739)
ltems that will not be reclassified to TSEFHATBERZN
profit or loss: BB8:
Exchange differences on translation TEUBBRREENER
of financial statements =58 (38,757) e
Changes in fair value of equity BARBESARMEE
instruments at fair value through W AT E AT
other comprehensive income BEZE (149,537) (169,755)
(188,294) (169,755)
OTHER COMPREHENSIVE INCOME FOR HiRAEME2E
THE PERIOD IR 25 10,738 (676,494)
TOTAL COMPREHENSIVE INCOME FOR i A2 BN %
THE PERIOD Rz 946,045 340,102
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Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

AiRfRSRm R EMEZENRR

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

Six months ended 30 June

B ZE6H308LLNER
2025 2024
RMB’000 RMB’'000
AR¥FT ARKTIT
(Unaudited) (Unaudited)
(RiEE %) CRIEER)
Profit for the period attributable to: DI EE AR :
Owners of the Company RKAIHEBA 1,045,966 1,043,151
Non-controlling interests IE Al (110,659) (26,555)
935,307 1,016,596
Total comprehensive income for the DUTEGHRZ®
period attributable to: I 7 1R AR
Owners of the Company EN/N=IE/ XS PN 1,040,883 394,373
Non-controlling interests FE Al R (94,838) (54,271)
946,045 340,102
EARNINGS PER SHARE ATTRIBUTABLE AR TEB ARG
TO OWNERS OF THE COMPANY gREF
Basic 2R 9 RMBO0.34 RMBO0.34
AR¥034T AKH0347T
Diluted BE 9 RMBO0.34 RMBO0.34
AR#0.34T A R¥0.347T
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Condensed Consolidated Statement of
Financial Position
BlRRSMIERARE

As at 30 June 2025 R2025F6/3308

30 June 31 December
68308 1283318
2025 2024
RMB’000 RMB'000
AREFT
(Audited)
(=)

AR FT
(Unaudited)
(RIBBE)

NON-CURRENT ASSETS FERBEE
Property, plant and equipment M BERFE 10 15,157,789 15,319,715
Right-of-use assets EREEE 1 2,587,893 2,578,186
Investment properties KEWZE 12 9,383,921 9,335,283
Deposits paid for the purchase of land, EE 1T - % - BER

property, plant and equipment KRBTV R T 823,427 899,367
Goodwill HE 477,166 467,119
Other intangible assets Hh\BPEE 316,621 326,420
Interests in associates REE N 13 5,243,513 5,309,098
Interests in joint ventures REETENER 14,743 28,222
Other financial assets HitTMEE 14 1,806,531 1,975,616
Loan receivables JEUNE 7 15 27 1,851
Other non-current assets HMWIEREBEE 1,792,279 1,659,729
Contract assets ERNEE 17 40,543 40,928
Deferred tax assetfs ELXRBEEE 627,814 672,469
Total non-current assets ERBDEERSE 38,272,51 38,614,003
CURRENT ASSETS REEE
Inventories == | 16 5,714,910 5,815,011
Properties from receivables settlement R 15 & FE I 3R BT 12 69 1) 2 471,302 491,881
Contract assets ERNEE 17 349,047 317,552
Other financial assets HMEREE 14 8,946 5,181
Loan receivables FE UL & 15 230,545 281,842
Trade and bills receivables BZ2BNRERRR 18 4,672,945 3,938,504
Prepayments, deposits and other BN 2T REMEI

receivables ®1B 19 2,241,620 2,222,534
Cash and bank deposits RERROTER 20 4,935,964 6,642,551
Total current assets MEEERLE 18,625,279 19,715,056
CURRENT LIABILITIES REBEE
Contract liabilities SREE 17 744,076 2,560,202
Trade and bills payables BEoENREREE 21 8,626,032 8,685,107
Other payables and accruals HWEIRERESEA 22 1,993,155 1,376,297
Tax payable EiTRIE 484,467 340,588
Borrowings ER 23 6,350,699 8,556,717
Lease liabilities 586 61,590 62,774
Total current liabilities REBEERE 18,260,019 21,581,685
NET CURRENT ASSETS/(LIABILITIES) RBEE,(BBE)BH 365,260 (1,866,629)
TOTAL ASSETS LESS CURRENT EERBERRE

LIABILITIES aE 38,637,771 36,747,374
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Condensed Consolidated Statement of

Financial Position

EIRSRSAIIFEMR R

As at 30 June 2025 18202563308

Notes
By £

30 June
68308
2025
RMB’000
AR¥FITT
(Unaudited)
(REE %)

31 December
128318
2024
RMB'000
AB¥FT
(Audited)
(Ke 8B )

NON-CURRENT LIABILITIES EREEE
Borrowings B 23 12,242,499 10,672,102
Lease liabilities 88 392,767 354,112
Other long-term payables HihEHEORE 3,788 4,184
Provision for long-term employee EHREBRA

benefits B 6,942 6,508
Deferred tax liabilities EXERBEE 951,121 1,037,425
Deferred income & FE W 23 247,948 257,668
Total non-current liabilities EREBDEEREE 13,845,065 12,331,999
Net assets BEEZFH 24,792,706 24,415,375
EQUITY 35
Share capital [N 24 135,344 135,344
Reserves A 24,181,932 23,708,980
Equity attributable to owners of the V. N/NSIEZSPN

Company FEAE & 24,317,276 23,844,324
Non-controlling interests JEE Al = 475,430 571,051
Total equity ERRR 24,792,706 24,415,375

Wong Luen Hei
a2
Director

e

Luo Jianfeng
ERIE
Director

e
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Condensed Consolidated Statement of

Changes in Equity

Six months ended 30 June 2025 &Z22025%68308 LE/VES
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Condensed Consolidated Statement of Cash Flows

BiffRSRERE

Six months ended 30 June 2025 &Z22025%68308 LE/VES

Six months ended 30 June

#BZE6H308LLNER
2025 2024
RMB’000 RMB'000
AREFT ARETT
(Unaudited) (Unaudited)
(RBEHK) (FiesH)
OPERATING ACTVITIES meEa
Profit before fox BRREDRA 1,308,359 1,283,304
Adjusments for T BBEHRZ:
Inferestincome Nl 4 (73,840) (88,355]
Government grants released BRI (1,552) (7,557)
Investmentincome BENE 4 (7,426) (8,592)
Gain on disposal of an associate HE-BHENTMENR 4 (3,288) =
Gain from a bargain purchase ZENENSHZ 4 — 2,907)
Gain on fermination of right-of-use assets RI-ERESENEN T 4 (392) (23,532)
Gain on disposal of right-of-use assels HERREEEMSHG 4 — (773)
Fair value changes of financial instruments at FVTPL, BANBESIABRZNEZA
net TENANEERETE 6 (93,861) 32,331
Inferest expenses NZHx% 5 374,244 484,031
Loss/lgain) on disposal/loss of control of HEWBAT KL ENE
subsidiries NIRHESE /(FEN®) 6 73 123,47)
Loss on fair value changes of invesiment properties RENELNEERYESE 6 - 1,762
Loss from debt restructuring with customers ZEERSHEBSE 6 = 1,609
Depreciation and amorfisation MEREH 6 784,734 876,395
Write-backlAwrite-clown ofinventories o net realisable value, WD),/ MEEEZTER3E
net FE 6 (28,258) 234
Loss on disposal ofterns of other infangible assets and property, HEAMBENEENNE  BER
plont and equipment REEENSE 6 27,845 9,276
IReversal of impaiment)impairment of contract assets, net ENEE(RERD),/ HESS 6 (1,691) iy
Impairment of irade and bills receivables, nef BERIAERZERETE 6 36,968 91,152
Reversal of impairment of prepayments, nef BNTBERDTR 6 (2,626) =
Impirment of other receivables, net HibBRZERESR 6 131 48,342
IReversal of impairment)impairment of loan receivables, net BIER(BERD) REPE 6 (351) 1,520
Impairment of properies from recelvbles seffiement, BERINRNEHNE
net BEPE 6 36,065 _
Equity-setfled share opfion expense DRANTR BRERS - 7,289
Share of results of associates DMEMELNTXE (34,368) (22,526)
Share of results of joint ventures DECELEEE 4,413 4,373
2,315,879 2,564,322
Increasel/cecrease in other non-current assefs HEtFERBEE(EN),/ B (278,857) 129,580
Decrease/increase) in invenfories BERY,/(Z10) 186,01 215,796)
Decrease n properfies from receivables setfement RGBT EFA 10,523 =
Increase in confract assefs BREEEN (29,388 105,253)
Decrease/increase) in loan receivables BIERRD,/ (52 10) 53,228 (688)
Increasein frade and bills receivables EZRINFERZEBEN (775,602) (430,743)
Decrease/increase) in prepayments, deposis and other BN BERENBIGRERYD,
recelvables (=10 241,755 166,328)
Decrease in confract liabilfies sihasEd) (1,817,416) 1,266,574)
Decreasel/increase in frace and bills payables EZENVRERZER(BY), /B0 (92,362) 621,727
Increase/Idecreasel in other payables and HtENRERESBREN/
accruals (A9 67,925 (329,631)
Increase in deferred income BRI 1,832 19,504
Cash (used inVrom operations 08(mA)/ ELnRE (16,472) 820,120
Bankinterest received BRI E 23,039 34,804
Corporate income fax paid BUTERSER (244,140) (231,865
Net cash flows (used inlffrom operating acfilies HBEE (A ERTREIR (337,573) 623,059
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Condensed Consolidated Statement of Cash FIoWs
BlRGSRERE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

Six months ended 30 June

#BE68308 1L /AR
2025 2024
RMB’000 RMB’000
AREFTT ANEREFIT
(Unaudited) (Unaudited)
(RIBER) (RIEE)
INVESTING ACTIVITIES RETE
Purchases of ifems of property, EEYE MEKREIE
plant and equipment BE (814,043) (817,878)
Proceeds from disposal of ifems of REBLEEMBEEEENY
other intangible assets and property, ¥ BERBEBEBT
plant and equipment BRIE 322,801 162,621
Prepayment for other assets BIVEMEE 2,776 (784)
Proceeds from disposal of HESREEEMS
fight-of-Use assets e = 1,626
Additions fo right-of-use assefs e ARREEIZ — (6,320)
Additions 1o investment properties BEYFEIZEND (23,484) (167,943)
Additions to other infangible assets HivERm & E B (388) (38,070)
Additions fo associates e NTIB N0 (2,000) (183,442)
Acquisitions of subsidiaries IWENEAT (20,118) (26)
Purchases of other financial assets EBEHMTRNEE (26,267) (141,189
Proceeds from disposal of other HEAEMEZNEEMS
financial assets E/=] 100,749 51,166
Investment income received BN EIN S 7,426 5,111
Disposal/loss of control of HENBAT LENWES
subsidiaries NSEzE — (180,037)
Proceeds from disposal of subsidiaries HENBATIMEBRIE 4,477 —
Proceeds from disposal of an associate HE—EBESAIMERE 2,500 -
Dividends received from associates PN EATNREI 99,775 64,460
Inferest received from other financial assets BINEMEREENFR 3,907 8,592
Placement of restricted cash GHRZRAIRE (1,616,932) (1,751,200)
Withdrawal of restricted cash RRZRARE 1,553,913 1,479,311
Net cash flows used in investing BETHHRIREMRE
activiies P8R (404,908) (1,514,002)
FINANCING ACTIVITIES MEEE
New bank borrowings raised FIGIRITETR 5,201,688 10,995,045
Repayment of bank and other loans BERITREMER (5,805,408) (9,722,197)
Capital contributions from FE Pl
non-controlling interests HE 1,725 =
Return of investment BEDOR (1,365) (11,058)
Acquisition of non-controlling interests WS FE R il 2 — (13,316)
Repayment of lease liabilities BEHEEE (49,452) (68,708)
Interest paid =EnpllE (367,447) (396,329
Dividends paid fo non-controlling inferests EUIFRAESRS (10,420) (10,889)
Net cash flows (used inl/from MEEE(FTAH) 8
financing activities BEAhSB58 (1,030,679) 772,548
NET DECREASE IN CASH AND CASH EQUIVALENTS IRE RIREFEWRKIFRE (1,773,160) (118,395)
Cash and cash equivalents at HONRERRE
beginning of the period £EBY 5,246,535 5,155,480
Effect of foreign exchange rate changes, net INHE DE AR B B) Y 52 BT AR 3,554 (4,885)
CASH AND CASH EQUIVALENTS AT END ARNRERRE
OF THE PERIOD EEY 3,476,929 5,032,200
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Condensed Consolidated Statement of Cash Flows

BIfRSRERER

Six months ended 30 June 2025 &Z22025%68308 LE/VES

Notes

Py &

ANALYSIS OF BALANCES OF CASH AND CASH RERREFEBWHVEER

il

Six months ended 30 June
#BZE68308 1L NER

2025
RMB’000
AR FT
(Unaudited)
(RIBE®)

2024
RMB’000
AR TIT
(Unaudited)
(RiE=E™)

EQUIVALENTS D
Time deposits with original maturity of EHERRENRREHR

three months or less when acquired REMEBEILT) 20 29,723 27,538
Cash and bank balances RERBITBEH 20 3,447,206 5,004,662
Cash and cash equivalents as stated in the REFIRSRTMRER

condensed consolidated statements of cashflows BT 7 E’J BERIBESEY 3,476,929 5,032,200

34 China Lesso Group Holdings Limited (PE BB BT ERAD



Notes to Condensed Consolidated
Financial Statements

EIR%R S PAFS HR R MY 5T

Six months ended 30 June 2025 &Z2025F63308 LE7/ES

CORPORATE AND GROUP INFORMATION

The Company is a limited liability company incorporated in
the Cayman Islands. The addresses of its registered office
and principal place of business are disclosed in the section
headed “Corporate Information” of this interim report.

The Group is principally engaged in the manufacture and
sale of building materials and home improvement products,
sale of products and provision of services relating to new
energy business, the provision of renovation and installation
works, environmental engineering and other related services,
logistics and other related services, financial services and
property rental and other related services.

In the opinion of the directors, the Company’s ultimate
holding company is Xi Xi Development, a limited liability
company incorporated in the BVI.

1.

NAREBEH

ARIR—BRESHSEMRINE
RAD  -HEMPSEREZBXD
U ERAPHRRERITERN LD -

AEBLTENSHERBERMRBE
o HERRBHDAHEIREHBEEOE
REEH RERHEBRZETIR B
TRERRAMABEER - MR RHABE
R TRRBUOYWEHEERHAMABRET
AR5 -

ESBR ALITNERERAT R
RERE —BRRABEEARTSEMN
UNBRAT -
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Notes to Condensed Consolidated
Financial Statements

B R%R S PAFS IR MI 5T

Six months ended 30 June 2025 &Z2025F653308 LL7/VES

2.1

36

BASIS OF PREPARATION

These condensed consolidated financial statements of the
Group for the six months ended 30 June 2025 have been
prepared in accordance with the applicable disclosure
requirements of Appendix D2 to the Listing Rules and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants. They have been prepared under the historical
cost convention, except for investment properties and other
financial assets which have been measured at fair value.
These condensed consolidated financial statements are
presented in Renminbi and all values are rounded to the
nearest thousand except when otherwise indicated.

The accounting policies and basis of preparation used in
the preparation of these condensed consolidated financial
statements are the same as those used in the Group's
annual consolidated financial statements for the year ended
31 December 2024, except for the adoption of the amended
HKFRS Accounting Standards (which also include Hong Kong
Accounting Standards (“HKASs”) and Interpretations) as
disclosed in note 2.2 below.

These condensed consolidated financial statements do
not include all information and disclosures required in the
Group’s annual consolidated financial statements, and
should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2024.

China Lesso Group Holdings Limited (PER i BB EEBIZR B R AT
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Notes to Condensed Consolidated
Financial Statements

EIR%R S PAFS HR R MY 5T

Six months ended 30 June 2025 &Z2025F63308 LE7/ES

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES
The Group has adopted the following amended HKFRS

Accounting Standards for the first time for the current period's
condensed consolidated financial statements.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standards are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact of a
currency not being exchangeable. As the currencies that the
Group had transacted with and the functional currencies of
group entities for translation into the Group’s presentation
currency were exchangeable, the amendments did not have
any impact on the interim condensed consolidated financial
information.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the manufacture and
sale of building materials and home improvement products,
sale of products and provision of services relating to new
energy business, the provision of renovation and installation
works, environmental engineering and other related services,
logistics and other related services, financial services and
property rental and other related services. For management
purposes, the Group’s businesses are organised by
geographical areas based on the location of the customers
and assets are attributable to the geographical unit based
on the location of the assets. The Group has three reportable
operating segments as follows:

(il Southern China, including Guangdong Province,
Guangxi Zhuang Autonomous Region, Hunan Province,
Fujian Province and Hainan Province;

(i) Other than Southern China, including regions in China
other than Southern China; and

2.2 SR RIKESIAE )

AEBREBENERRS B RRA
R TR IS 5 S 8 35 3 5 %A
=ERETR

=B s

EVILACTAFN

Rz TRBM

2SI E BB RS EANS S EI DM
ERFEFULLT:

BESETEABANREBETASTHERD
THACEBRECTIRRRS —BEE
URRRZTRBUENERT  BERE
WITRSTSEBHREEBIHES - %F B
SIERETHRBER LU BRREA
EITREBATRBRNTE - BRAE
BRERXZHNEBREEERERFRE
AEBNZ2INEBEEERIREA
WZSEBIHPHBERFSHHEERNL
EBEIOEE -

BEHEER
AEBITENRERERBEERNRBE
B HERRHENERXEBEEENE
RRRY% RHEBRZETR RE
TEREMBERYE  DREEMAEE
B TRERBNVEEERAEMABE
B - EEBEBHNMS  AEEBHNEH
RESFPOMERERLELIE - BE
ERAMENDESHUREN - AEB
BEBUT=BFERKEEDE:

il - BEERE BEELKSS6
B HEE BRERBEE:

i)  ZEEMI - BEPERERUINGY
HE: &
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Notes to Condensed Consolidated
Financial Statements

B R%R S PAFS IR MI 5T

Six months ended 30 June 2025 &Z2025F653308 LL7/VES

38

OPERATING SEGMENT INFORMATION (continued)
(iii)  Outside China.

Management monitors the results of its operating segments
separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment
profit, which is a measure of adjusted profit before tax. The
adjusted profit before tax is measured consistently with the
Group's profit before tax except that interest income, changes
in fair value of investment properties, changes in fair value
of financial instruments at FVTPL, investment income, gain
on disposal of an associate, (loss)/gain on disposal/loss
of control of subsidiaries, gain from a bargain purchase,
gain on termination of right-of-use assets, gain on disposal
of right-of-use assets, loss from debt restructuring with
customers, exchange differences, non-lease-related finance
costs, share of results of associates and joint ventures and
other unallocated income and expenses are excluded from
such measurement.

Segment assets exclude interests in associates, interests in
joint ventures, other financial assets, deferred tax assets,
cash and bank deposits and other unallocated head office
and corporate assets as these assets are managed on a
group basis.

Intersegment revenue is eliminated on consolidation.
Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

The Group’s revenue from external customers is derived from
its operations in China and outside China.

During the six months ended 30 June 2025 and 2024, no

revenue from transactions with a single external customer
amounted fo 10% or more of the Group's total revenue.

China Lesso Group Holdings Limited (PER i BB EEBIZR B R AT
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Notes to Condensed Consolidated
Financial Statements

EIR%R S PAFS HR R MY 5T

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

3. OPERATING SEGMENT INFORMATION (Continved) 3. EEHEER @)

Other than
Southern Southern Outside
China China China  Eliminations Consolidated
Zp ZEMUI DEEH g =5
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000
ARETT ARETFR AREFT AREFRT ARETR
Six months ended #X2025F68308
30 June 2025 (Unaudited) EABR(REER)
Segment revenue: AHBA:
Sale of goods relating to EEVRE
building materials and %08
home improvement NE®
business HE 5,486,190 5,375,328 878,116 — 1,739,634
Sale of goods and services B EREHEED
income relating fo new EmEER
energy business BB & 70,332 76,021 19,128 — 165,481
Contract revenue from RBREZR
renovation and IE88HR
installation works WA 144,347 131,673 19,674 - 295,694
Income from environmental REIBREM
engineering and other BER%
related services I &= 49,038 55,269 55,164 - 159,47
Logistics and other related Wk E A0
services R 16,862 2,439 1,08 - 20,719
Financial service income SRRBENE 2,272 2,183 — - 4,455
Property rental and other MEBER MM
related services R 7,886 - 81,660 - 89,546
Revenue from external NEBE
customers WA 5,776,927 5,642,913 1,055,160 - 12,475,000
Intersegment revenue DEEWA 269,934 654,154 372,643 (1,296,731) —
6,046,861 6,297,067 1,427,803 (1,296,731 12,475,000
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Notes to Condensed Consolidated
Financial Statements
Bl {R SR IR R MISE

Six months ended 30 June 2025 &Z22025%68308 LE/VES

3. OPERATING SEGMENT INFORMATION (Continved) 3. (EEHERER (@)

Other than
Southern Southern Outside
China China China  Eliminations Consolidated

E& Z@MU5H PEREI i of=]
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
AEBTRT AR®Tn AR%TnT AR%TRT AR%TR

Segment results: PHEE: 1,849,226 1,446,805 270,105 (51,782) 3,514,354
Reconiliation: HiE:
Interest income NBWE 73,840
Gain on fair value changes BONBESAERD

of financial instruments SRIENARER

at FVTPL 2aMENL 93,861
Investment income BREN & 7426
Gain on disposal of HE-BHENTNE

an associate gl 3,288
Gain on termination of REGREEENME

right-of-use assets gilk= 392
Loss on disposal of subsidiaries  HEMBATEE (773)
Exchange loss EREE (58,131)
Finance costs (other than MEMAHEEERNR

interest on lease liabilifies) RN (363,220)
Share of results of associates PMEMELDEE 34,368
Share of results of joint DEBELE

ventures E$ | (4,413)
Unallocated income and FOENER

expenses =5 (1,992,633)
Profit before tax BRRERER 1,308,359
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Notes to Condensed Consolidated
Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

3. OPERATING SEGMENT INFORMATION (Continued)

3. EENHER @

Other than
Southern Southern Outside
China China China  Eliminations Consolidated
Zp ZEMUI DEEH g )
RMB’'000 RMB’000 RMB'000 RMB'000 RMB'000
ARETFT AREFT AREFT AREFT ARETR®
Other segment information: HEAHEN:
Write-back of inventories tonet ~ BOGEEZTERZE
realisable value, net BH (37,005) 6,062 2,685 - (28,258)
Depreciation and amortisation MEREH 485,477 224,265 74,992 — 784,734
Reversal of impairment of loan ~ EEME BB RD
receivables, net BE (351) - - - (351)
Reversal of impairment of contract SHE E HE %D
assets, net e (1,660) 1 (32) — (1,691
Impairment of trade and BERNNERZE
bills receivables, net BETE 16,900 (2,990) 23,058 = 36,968
Reversal of impairment of BURAERD
prepayment, net P8 (2,373) (253) — — (2,626)
Impairment of other receivables,  E I EIN B BIE
net B8 862 - (731) - 131
Impairment of properties from  EEE BN TS
receivables sefflement, net MERNEFH 33,585 2,480 - - 36,065
Capital expenditure? EXRB 527,301 324,274 120,915 - 972,490
As at 30 June 2025 1R2025F 65308
(Unaudited) (FREEH)
Segment assets PREE 25,444,775 8,097,978 10,717,526 — 44,260,279
# Capital expenditure consists of additions to property, plant and # EARZBEIENE WMERRRE ©H

equipment, right-of-use assets, investment properties and other

BEE REVFEREMNEREE  HPR

intangible assets, among which the additions resulted from business X¥BCHMEENATER A K126,227000
combinations amounted to RMB26,227,000. JC °
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Notes to Condensed Consolidated
Financial Statements
IR {R S TR R M5 f!

Six months ended 30 June 2025 &Z22025%68308 LE/VES

3. OPERATING SEGMENT INFORMATION (Continved) 3. (EEHERER (@)

Other than
NE Southern Outside
China China China  Eliminations  Consolidated

Em o EEMS pERH g e
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR ARETT ARBTT ARETR

Six months ended #ZX2024F68308

30 June 2024 (Unaudited) LEARBR(REER)
Segment revenue: YA
Sale of goods relating to BEVRE

building materials and home £%HEN

improvement business SmiHE 5,679,775 5,783,993 677,809 = 12,141,577
Sale of goods and services income £ 37 &5 JF £ FEAEEIBY

relating to new energy business SR HE RRFW = 49,425 100,045 7,692 = 157,162
Confract revenue from renovation  #EBRZ%E TESH

and installation works WA 245,740 141,731 28,520 — 415,991
Income from environmental REIEREM

engineering and other related 18 EIIR %

services W& 55,990 62,676 12,238 = 130,904
Logistics and other related WA R E A8

services R 26,267 82,009 526,081 — 634,357
Financial service income TARBEN R 4,467 2,236 = = 6,703
Property rental and other related ¥ SR H 1185

services R 6,569 — 70,260 — 76,829
Revenue from external customers MBI A 6,068,233 6,172,690 1,322,600 = 13,563,523
Intersegment revenue DBEWA 640,342 503,489 290,900 1,434,731) —

6,708,575 6,676,179 1,613,500 (1,434,731) 13,563,523
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BR iR SR TR R R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

3. OPERATING SEGMENT INFORMATION (Continued)

Segment results:

Reconciliation:

Interest income

Loss on fair value changes
of investment properties

Loss on fair value changes
of financial instruments
at FVTPL

Investment income

Gain on disposal/loss of control
of subsidiaries

Gain from a bargain purchase

Gain on termination of right-of-use
assets

Gain on disposal of right-of-use
assets

Loss from debt restructuring with
customers

Exchange loss

Finance costs (other than interest
on lease liabilities|

Share of results of associates

Share of results of joint ventures

Unallocated income and expenses

Profit before tax

AEMEE:

Hk:

NS &

RENFANEEERD
BE

BRAREBESIAREH
TR IBNANER
BYEE

RENE

LERBLT RENE
RYEHENEND

ERRENENEG

RIGRABEENS
&

HECREEENG
M

BFEREM
BE

EREE

HEAA(HERE
MZEM

PEHBLRIXE

AEEBLERXE

APERBRER

CTEIp AR

Southern
China

=
RMB'000
ABBFT

1,726,577

o

3. EENHER @

Other than
Southern
China

Z/ RSk
RMB000
AEETT

1,710,507

Outside
China
DEREN
RMB'000
AEETT

334,031

Eliminations
ok
RMB'000
AEETT

(43,329)

Consolidated

]
RMB'000
AEBTT

3,727,786

88,355

(1,762)

(32,331

8,592

123,471
2,907

23,532

773

(1,609)
(99,833]

(469,153]
22,526
4,373)
(2,105,577)

1,283,304
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

3. OPERATING SEGMENT INFORMATION (cContinued)

44

3. EENHER @

-

Other than
Southern Southern Outside
China China China  Eliminations  Consolidated
Em EEUN PEEN i ]
RMB'000 RMB'000 RMB'000 RMB000 RMB'000
AEETT ARETT ARETT ARETT ARETET
Other segment information: HEAHEN
Write-down of inventories fonet BB EZTHEFE
realisable value, net P8 (7,704] 141 7,797 — 234
Depreciation and amorfisation T E R 1# 4 617,297 178,088 81,010 — 876,395
Impairment of loan receivables, — EUE T EIE
nef B8 1,520 — — — 1,520
Impairment of contract assets, net &K EERETFH 195 = 222 = 47
Impairment of frade and bills BZRNNERRE
receivables, net BETE 65,733 2,613 22,806 = 91,152
Impairment of other receivables,  E 1 EIRIEFIE
nef B8 47,708 - 634 — 48,342
Capital expenditure? EABx 1,039,312 186,055 333,163 — 1,558,530
As at 30 June 2024 K2024F6F308
(Unaudited) (RESEHK)
Segment assets PREE 27,039,998 8,056,655 9,717,582 — 44,814,235

Capital expenditure consists of additions to property, plant and
equipment, right-of-use assets, investment properties and other
intfangible assets, among which the additions resulted from business
combinations amounted to RMB10,409,000.

China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T
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Notes to Condensed Consolidated
Financial Statements

EIRSRS RS R RMIcE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

4. REVENUE, OTHER REVENUE, INCOME AND 4. I~ EfIA ~ U es B Fll

GAINS
REVENUE

Set out below is the disaggregation of the Group's revenue
from contracts with customers and the reconciliation of the
revenue from contracts with customers with the amounts
disclosed in the segment information:

WA

UTEINAEEREZTFPSHNHOBRAD

FRIEREZFENHALRD BERLT
BLROVER:

BIRAEEE D

By revenue nature:

Six months ended 30 June 2024
B R024E6F3081EKER

Six months ended 30 June 2025
BHZ2025F6R3081L N ER

Goods Services Goods Services
transferred at ~  transferred transferred at transferred
a point in time over fime Total | a pointin fime over fime Total
RE-FY% BEEES RE-KH% REEED
BENER BENRE BEt  BBNER EBZORE Rt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000
AEETR AR¥FT AREFR DAEETE  AESTE  AESTE
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) [Unaudited)
(REER)  (REB®R)  (REER) | FEER)  FEER  FEED
Revenue from contracts RBBEEHN
with customers: BA:
Sale of goods relating fo EEVZRE
building materials and EHNE
home improvement WER
business HE 11,739,634 - 11,739,634 124,577 — 12,141,577
Sale of goods and services EHEREENEN
income relating fo EmBERRE
new energy business g 165,481 - 165,481 157,162 = 157,162
Contract revenue from EBR2%
renovation and IREH]
installation works A - 295,694 295,694 - 415,991 415,991
Income from environmental REIRR
engineering and other EEERS
relafed services W - 159,40 159,41 = 130,904 130,904
Logistics and other related NARR B
services R - 20,719 20,719 - 634,357 634,357
11,905,115 475,884 12,380,999 12,298,739 1,181,252 13,479,991
Financial service income ERRENE 4,455 6,703
Properly rental and NEBEREMAR
other related services % 89,546 76,829
12,475,000 13,563,523
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AR S R FS R I 5E f

Six months ended 30 June 2025 &Z22025%68308 LE/VES

4. REVENUE, OTHER REVENUE, INCOME AND 4. U~ EfthUT ~ U Es B Fll & (4m)
GAINS (continued)

REVENUE (Continued) I (&)
By geographical locations: BWENEE D

Six months ended 30 June 2025 Six months ended 30 June 2024
B 22025568308 LN ER ERNUEANEILREE
Goods Services Goods Services

transferred at transferred transferred at transferred
a point in time over time Total @ paintin fime over fime Total

RE-B% RBEEES RE-BE REEBES

BENER BEORR BEt  EBNER  EBORE st
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000

ARETr AR¥FT AREFR DAEETE  AESTE  AESTE

(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) [Unaudited)

(REEH) (xEE%)  KEs®) | GFEER)  GFEER)  FEE9)

Revenue from contracts REBEENH

with customers: BA:

China i 11,007,871 399,628 11,407,499 11,613,238 614,413 12,227,651
Outside China DEES 897,244 76,256 973,500 685,501 566,839 1,252,340
11,905,115 475,884 12,380,999 12,298,739 1,181,252 13,479,991
financial service income TRREN G 4,455 6,703

Property rental and other NEBERHMAR
related services R#% 89,546 76,829
12,475,000 13,563,523
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

4. REVENUE, OTHER REVENUE, INCOME AND
GAINS (continued)

OTHER REVENUE, INCOME AND GAINS

4. I~ BRI ~ e Re Fl 2k (4)

HHIBON ~ I 28 R RS

Six months ended 30 June

BE683081L/NER
2025 2024
RMB’000 RMB’000
AR T T ANEEFTT
(Unaudited) (Unaudited)
(REE %) (RiE=E®)
Bank inferest income WA R U & 22,778 28,970
Interest income from other receivables HMEIRREBOF B & 6,942 12,618
Interest income from other financial HEMEREENNR
assets U & 3,763 5,366
Interest income from long-term lease EHESENRRBENNR
receivables U 2 40,357 41,401
Total interest income M BN = 18 28 73,840 88,355
Government grants and subsidies BT #8 B) & #8 BG 32,367 79,266
Gain on fair value changes of financial AR EESIABZE R
instruments at FVTPL TENANBEEEHNE 93,861 —
Investment income BEN 7,426 8,592
Gain on disposal/loss of control of HERNBRT LENBEAT
subsidiaries BEIRERT B &= — 123,471
Gain from a bargain purchase REWETEA @ — 2,907
Gain on disposal of an associate HE—BBE=Z2ATNENG 3,288 —
Gain on termination of right-of-use assets R 1EFE BEE EMSH & 392 23,532
Gain on disposal of right-of-use assets ~ HEGREEEMSA R — 773
Rental income HEN 9,128 6,912
Reversal of impairment of prepayments,  ¥&8 {1 R Bl 18 £ 0
net PER 2,626 .
Others Hi 50,307 46,988
273,235 380,796

Government grants and subsidies mainly represent funding
received from government authorities to support certain of
the Group’s research and development activities. There are
no unfulfilled conditions or contingencies related to these
grants and subsidies.

BN RMBEEBERTEBER I
RZHFAEBETHERSHNEST - W
BEOURZSZHORMBOLBEANREN
RAHEAXNEER
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AR S R FS R I 5E a/

Six months ended 30 June 2025 &Z22025%68308 LE/VES

5. FINANCE COSTS 5. BB

Six months ended 30 June
HZE6H308 1L NER

2025 2024

RMB’000 RMB'000
ARETIT ARETTT
(Unaudited) (Unaudited)
(RiEE %) (RIEB)

Interest expenses on bank and other RIOREMEROA IR

loans s 392,537 514,255
Interest expenses on lease liabilities E8ENNERX 1,024 14,878
403,561 529,133

Less: Interest capitalised B BREFR (29,317) (45,102)
374,244 484,031
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EIR%R S PAFS HR R MY 5T

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

6. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/(crediting):

6. FR¥%AIEF

AREBORRAAEF DENR(GEA)
TS EREN:

Six months ended 30 June
#BE6H308 1L NER

2025

RMB’000
AR FT
(Unaudited)
(RIEB%)

2024
RMB'000
AR TIT
(Unaudited)
(Rie=B%)

Cost of inventories sold relating BMEMRBEFBE

to building materials and home BEBEE

improvement business [N 8,371,775 8,694,771
Cost of goods and services relating to MFEEREFEMENERR

new energy business AR 35 A% AN 207,476 167,529
Direct cost of renovation and installation #HERZETEEE

works PN 239,144 320,483
Direct cost of environmental engineering 815 T 2 & E 448 B9 AR 75

and other related services EEAAN 122,835 90,257
Direct cost of logistics and other related ¥ R EM AR H Z

services 3N 18,149 533,759
Direct cost of financial services TRlRBE BEMA 229 805
Direct cost of property rental and WMEREREMHEERS

other related services BEERA 29,296 27,899
(Write-back)/write-down of inventories to (3 0) /B EE S

net realisable value, net gJRIRFEFR (28,258) 234
Depreciation of property, plant and Y - MEBERRIE

equipment mwe 701,321 761,562
Depreciation of right-of-use assets CREEENE 67,313 85,829
Amortisation of other intangible assets ~ E I # B & = 1 16,100 29,004
Total depreciation and amortisation MERBHERES 784,734 876,395
Research and development costs TR gn N 449,104 534,54]
Loss on disposal of items of other HEEMBEEEEN

intangible assets and property, ME - BERRXEBEEDN

plant and equipment B8 27,845 9,276
Loss on fair value changes of investment &M E N R BEEH

properties B8 — 1,762
Loss/(gain) on disposal/loss of control HENBAD LEWBAT

of subsidiaries BRlsE (FEAN) 773 (123,471)
Gain on disposal of an associate HE—BBS A AIMENL (3,288) —
Loss from debt restructuring with BEEKREM

customers B8 — 1,609
Gain on termination of right-of-use assets #% {8 A& E BT B A & (392) (23,532)
Gain on disposal of right-of-use assets HEFAREEEN S m — (773)
(Gain)/loss on fair value changes BROEBESTABGY

of financial instruments TR TENADEEEZE

at FVTPL (W) B8 (93,861) 32,331
Gain from a bargain purchase F BB AT B A m — (2,907)
(Reversal of impairment)/impairment BUERCRERD) BE

of loan receivables, net =R (351) 1,520
(Reversal of impairment)/impairment BRNEERERD) RBE

of contract assets, net g (1,691) 47
Impairment of tfrade and bills receivables, B 2 EINRB & = & HE

net P8R 36,968 91,152
Reversal of impairment of prepayments,  ¥8 {1 3R Bl 18 #5 ©

net P8R (2,626) —
Impairment of other receivables, net ELt fE AR B B IE T R 131 48,342
Impairment of properties from RSB RINRATBEIYE

receivables settlement, net DEREREE-] 36,065 S
Foreign exchanges differences, net ERERFR 58,131 99,833
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

7.

50

INCOME TAX EXPENSE 7. P2
Six months ended 30 June
#ZF6R300HLLNER
2025 2024
RMB’000 RMB’000
ARETFT AREEFIT
(Unaudited) (Unaudited)
(RIEE ) (RfEE&)
Current tax BIHEIR 1B
China s 401,520 289,777
Hong Kong B — 1,653
Other jurisdictions HihERR 16,436 21,928
417,956 313,358
(Over)/under provision BEFE(RBERRE
in prior years BiERNE
China PE (28,547) (46,314)
Hong Kong B = S
Other jurisdictions HMIEER 1,390 1,841
(27,157) (44,473)
Deferred tax ELERIR (17,747) (2,177)
Total tax charge for the period HARBEZHRER 373,052 266,708

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operate.

HONG KONG PROFITS TAX

The statutory rate of Hong Kong profits tax was 16.50%
(six months ended 30 June 2024: 16.50%) on the estimated
assessable profits arising in Hong Kong, except for one
subsidiary of the Group which is a qualifying entity under the
two-tiered profits tax rates regime. The first HK$2,000,000 (six
months ended 30 June 2024: HK$2,000,000) of assessable
profits of this subsidiary are taxed at 8.25% (six months
ended 30 June 2024: 8.25%) and the remaining assessable
profits are taxed at 16.50% (six months ended 30 June 2024:
16.50%).

China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T

AEBRRAEENELRTIRIERE
BOENDAERMELUMRBRA
REREEHNNER

EENER
EBNERIDMNRSBELENGSER
88 A 12 3K T K 2R816.50% (& 202476
BH308 L7188 :16.50%) 5T & - E A&
B-EWBAIRTEMRHEANESRER
HENZEIRIN - BT E2,000,000
B JT (B £2024F683308 Ik X @ 8¢
2,000,00058 1) BY JE SR 72 v A #28.25% (&,
Z2024F 683308 L 7X@ 2 : 8.25%) I &R
RYR > HHBERR B I216.50% (B
2024F 63308 LE7N1E 8 :16.50%) BY 73 2=
R -
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EIR%R S PAFS HR R MY 5T

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

INCOME TAX EXPENSE (Continued)
CHINA CORPORATE INCOME TAX

The Group'’s income tax provision in respect of its operations
in China has been calculated at the applicable tax rates on
the taxable profits for both periods, based on the existing
legislation, interpretations and practices in respect thereof.

Certain of the Group’s China subsidiaries are qualified as
High and New Technology Enterprises and are entitled to a
preferential corporate income tax rate of 15.00% during both
periods.

INCOME TAX FOR OTHER JURISDICTIONS

The Group's tax provision in respect of other jurisdictions has
been calculated at the applicable tax rates in accordance
with the prevailing practices of the jurisdictions in which the
Group operates.

DIVIDENDS

HK$
per share
BITFR

FRiS H RSz (@)

PETEFER
AEBMUHBBRE AR 2ERIEANR
2% pmBENENERRENZE S
RESENEEENHTEREBRE -

AEBETPHENBLAIRNMEBHRESE
YESHMBEMEEER > I F15.00%609 &
BEXAESRE -

HMWSEEENMERIR
AEEREMIERBHREREBER
BAEBKEXFNENILEERT
BRBARERSTE -

iz =

Six months ended 30 June

HZE68308LLNER
2024
HK$
HK$’000 | per share HK$000
FET [ BTER F&TT

2024 final dividend 2024 FBE KK
declared (2024: 2023 R R (20244 «
final dividend 2023 F BT IK K
declared) HERS) 0.20 620,483 0.20 620,483
Less: Dividends for shares J& : i B 1D 2% &)
held for share STEI TR
award scheme DR R
(note 25(B)) (Bf¥ 5+25(B)) 0.20 (4,598) 0.20 (4,598)
615,885 615,885
Equivalent to EXENN RMB566,251,000 RMB560,751,000

A R #566,251,0007C

A R #8560,751,0007C

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

BEESARIKNE £2025F65308 LK
@28 H RS (E 2£2024F65308 1
INEISEE: IR
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AR S R FS R I 5E a/

Six months ended 30 June 2025 &Z22025%68308 LE/VES

9. EARNINGS PER SHARE ATTRIBUTABLE TO 9. KN\ BAELSREF
OWNERS OF THE COMPANY

The calculations of basic and diluted earnings per share are REMTSEFESEREARESRA
based on:

Six months ended 30 June

BE68308HLL/NER

2025 2024

RMB’000 RMB'000

AREFTT AT T

(Unaudited) (Unaudited)

(KBER) (CRieE=| %)

Earnings 27

Profit attributable to owners of the SIEEREARE SR
Company used in the basic and diluted ~ AEINARIHEE A JEDS

earnings per share calculation s Al 1,045,966 1,043,151

Number of Shares

=2k (=]
Six months ended 30 June
BE6H308 1L /NER
2025 2024
Shares fg 2
Weighted average number of ordinary BEITZBaRNE
shares in issue 2198 3,102,418,400  3,102,418,400
Weighted average number of shares held f% {7 £ B) 5t & 57 15 B 19
for the share award scheme IR H (22,991,000) (22,991,000)
Adjusted weighted average number of ~ STEERE AR #8 &F &
ordinary shares of the Company in BRANARTE T
issue used in the basic and diluted ZRRICHEE R
earnings per share calculation 9 3,079,427,400 3,079,427,400
The Group had no potentially dilutive ordinary shares REBRE 20250 K2024F 653308 10
outstanding during the six months ended 30 June 2025 and TNEEREETEINNEBLHEEZBR -

2024, respectively.
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Six months ended 30 June 2025 &Z2025F63308 LE7/ES

10. PROPERTY, PLANT AND EQUIPMENT

n

During the period, the Group purchased property, plant and
equipment with an aggregate cost of RMB857,444,000 (six
months ended 30 June 2024: RMB968,333,000) excluding
property, plant and equipment of RMB25,612,000 acquired
through business combinations (six months ended 30 June
2024: RMB7,893,000). During the period, property, plant
and equipment with an aggregate net carrying amount
of RMB350,075,000 (six months ended 30 June 2024:
RMB170,739,000) was disposed of by the Group. No property,
plant and equipment was reduced by loss of control of
subsidiaries (six months ended 30 June 2024: RMB7,496,000).

RIGHT-OF-USE ASSETS

During the period, the Group entered into several new
lease agreements for use of plants and buildings and
vehicles. The additions of right-of-use assets of the Group
amounted to RMB40,241,000 (six months ended 30 June
2024: RMB326,667,000) excluding lease modification of
RMB38,648,000 (six months ended 30 June 2024: Nil), and
with no acquisition through business combination (six
months ended 30 June 2024: RMB2,516,000). During the
period, right-of-use assets with an aggregate net carrying
amount of RMB3,324,000 were terminated by the Group (six
months ended 30 June 2024: RMB753,626,000), no right-of-
use assets were disposed of by the Group (six months ended
30 June 2024: RMB853,000) and no right-of-use assets were
reduced by loss of control of subsidiaries (six months ended
30 June 2024: RMB198,782,000).

10. ¥ ~ BERRIR

n

HRN AEBEEWX BMERRIENR
A B A R #8857444,0007T (B £2024F6
B308 1L/} {@ 8 : A R #£968,333,0007T)

EPROEERERSHINENDE K
B K % A R #825,612,0007T (8 £2024F6
B308 1L /<@ B : A K #7893,0007T) ° Hj
N AEBHEWE BERREBORE
)R 18R A R #350,075,0007T (& Z£20245F
68308 1L 7@ B : A = #§170,739,0007T) °

MEDE  BMEERRERELENBLADE
I REM R (B 2202468308 1L/ VB -

A R #87496,0007T)

ERESE

RN - AEBI U TERRBERIE
FUREHIENHEERZ A&
NEFEREEE R A K 40,241,000
To(E B2024F 63308 LE/EBH : AR
326,667,00070) - HP R EFHEEBETA
ES 1£38,648,0007T (&) 22024685308 1L
NERHE) WESBERSHESH
I RSB EE £2024F63308 £ /N B
B: A R #2516,0007T) - R - A&
RIEEREEENREDFERARE
3,324,0007T (Fl £2024F 653308 Lt /X B
B: A\ R #753,626,00070) © W B & &
RS E (5 22024F683308 LN EA -
AR #5853,0007T)  IMBERREER L
KMy E QD e m D (E 220246
B3081L/NE S - A K #198,782,0007T) °
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

12. INVESTMENT PROPERTIES 12. BEME
During the period, the additions of investment properties HA AEEAERENDEARKE
of the Group amounted to RMB46,304,000 (six months 46,304,0007T (& £2024F 63308 I- /X @
ended 30 June 2024: RMB216,878,000). During the period, B: AR #216,878,0007T) - HiN - XEE
investment properties of RMB26,931,000 were reduced due to AHE-—BIWEAITEHNLRENERD
disposal of a subsidiary (six months ended 30 June 2024: Nil). A 5 1826,931,0007T (8 2£2024F 65308 L&
No fair value loss was recognised on the relevant investment TVER ) ENABENEEYERE
properties (six months ended 30 June 2024: RMB1,762,000). BABEEEE (B E2024F653308 LR

B8 : A R#81,762,00075) °

13. INTERESTS IN ASSOCIATES 13. REEE A TANER
30 June 31 December
68308 123318
2025 2024
RMB’000 RMB’'000
ARETTT ARETFTT
(Unaudited) (Audited)
(RBEK) (a2 )
Share of net assets DHEEZFR 4,837,878 4,903,463
Goodwill on acquisitions IWEBELENEE 405,635 405,635
5,243,513 5,309,098
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

14. OTHER FINANCIAL ASSETS

HihERmMSE

30 June 31 December
68308 128318
2025 2024
Notes RMB’000 RMB’000
By &£ ARETFT ARB¥FT
(Unaudited) (Audited)
(RIBEX) (=)
Non-current JEFRED
Debt instruments at BARBESTAEMNEZD
FVTOCI: WSEHRITA:
Debt securities listed in Hong Kong IR& B FHEHBFH (i) 71,828 115,403
Debt instruments at BADE] ﬁf?\?g\ﬁﬁﬂﬁ
FVTPL: BB TR
Unlisted convertible loans EEHT T@HQ%TK (ii) 70,768 71,228
Equity instruments at BRARBESTAEMNEZD
FVTOCI: WA TH:
Equity securities listed in Hong REBEDRAE
Kong B 206,540 216,240
Unlisted equity securities FEMRAKES 971,502 1,183,303
1,178,042 1,399,543
Equity instruments at ZADBESAEGRD
FVTPL: BATH:
Equity securities listed in PRC RBPE EHRAE 30,000 30,000
Equity securities listed in SEBLAMRA
Hong Kong =5 204,085 —
Unlisted equity securities FEDRAES (iii) 181,921 288,676
416,006 318,676
Funds at BADBESAEGRD
FVTPL: 2o
Stock funds REMNES 69,887 70,766
1,806,531 1,975,616
Current bk
Derivative financial instruments: maEEMIA:
Forward commodity contracts ZHERSK (iv) 8,946 5,181
1,815,477 1,980,797
Notes: By 5%

E¥ESHONRIZEE T M E750% (2024
F128318 :750%) 518 B ERNTRBR
20344 55(2024F 128318 :2034F53) B ©

RIRRERD - E—FTRRERNFE
#% @ & F 7 26.00% (20247F123318 : 6.00%)
StE - WEE— BT 1R2023F 68 (2024F1253
NP : 2023 F6A)BREBNEBRRBFITACE
BROVERN > ME—E2TRRERREF (2024
F128318 : 2 RIRBE— @ T 22026 K105
(20247123318 : 2026 F10R) A B K ERE
RREBEOCACEBERIER -

(i) The debt securities carry fixed interest at rate of 7.50% (31 December (i)
2024: 7.50%) per annum, payable semi-annually in arrears and will
mature in May 2034 (31 December 2024: May 2034).

(ii) Among the convertible loans, one convertible loan carries fixed interest (ii)
at a rate of 6.00% (31 December 2024: 6.00%) per annum and contains
a right to convert the loan into ordinary shares of the issuers after June
2023 (31 December 2024: June 2023), while the other convertible loan
is interest free (31 December 2024: interest-free) and contains a right
to convert the loan into ordinary shares of the issuers with a maturity
date of October 2026 (31 December 2024: October 2026).

liiil  The equity securities contained puttable options were classified as (il DEREBANBESAEGHNRATIENR
equity instruments at FVTPL. AEHOSHOBHRE -

livy  The Group has entered into various forward commodity contracts v AEEBFUZBERBERGH UR#ES
in order to protect itself from adverse movements in raw material ERSEMRBBNANFLE - RESRS
prices. The forward commodity contracts are not designated for MU EELRDAR - WRARDEBESA
hedge purposes and are measured at FVTPL. Loss of change in fair BmlAaAtE - BN FHDPEHERS
value of non-hedging forward commodity contracts amounting to RORRBEEZEEIEARS5934,0007T (8
RMB5,934,000 (six months ended 30 June 2024: Gain on change in fair EZOME()E 050 LABE:AHE E’&Eﬂﬁﬁ

"
=y

B A R#62,0007T) B 1R 18 = AT

U
=

value of RMB62,000) was recognised in profit or loss during the period.
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Financial Statements

AR S R FS R I 5E a/

Six months ended 30 June 2025 &Z22025%68308 LE/VES

15. LOAN RECEIVABLES 15. FEUIER
30 June 31 December
6830H 123318
2025 2024
RMB’000 RMB’000
AREFTT AEETIT
(Unaudited) (Audited)
(KRB %) (=)
Non-current FERE
Finance lease receivables MELRSRBEUIRIE 27 1,500
Factoring receivables RIEBRFENRE — 351
21 1,851
Current AE
Finance lease receivables MEMRESRFEUNNRIE 126,064 126,787
Factoring receivables RIBRBENRE 316,195 304,649
Receivables from supply-chain HEERE R EIW
financing services RB 37,019 99,139
479,278 530,575
Less: Provision for impairment R E B S (248,733) (248,733)
230,545 281,842
230,816 283,693
(A) FINANCE LEASE RECEIVABLES (A) RIERSRBEEIERIE
Present value of
Minimum lease receivables minimum lease receivables
RERERBERKRE RERESRZEEKMRERE
30 June 31 December 30 June 31 December
68308 128318 68308 128318
2025 2024 2025 2024
RMB’000 RMB'000 RMB’000 RMB'000
AR®TTT ARETTT AR¥TTT ARETTT
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (ic&1%) (REER) (==1)
Not more than 1 year RBRE 126,128 127,070 126,064 126,787
Over 1year but within 5years — 1ERL E5FRIA 292 1,660 27 1,500
126,420 128,730 126,335 128,287
Less: Unearned finance income Bl : A BIR 2 & Wi (85) 443)
Present value of minimum lease & & 70 & B 75 B IR
receivables BRE 126,335 128,287
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Notes to Condensed Consolidated
Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

15. LOAN RECEIVABLES (Continued)
(A) FINANCE LEASE RECEIVABLES (Continued)

The Group’s finance lease receivables are denominated
in Renminbi. The effective interest rates of the
receivables range from 5.89% to 10.78% (31 December
2024: 5.89% to 10.78%) per annum. There are no
unguaranteed residual values of assets leased under
finance leases and no contingent rent arrangements
that needed to be recognised (31 December 2024: Nil).

(A)

The following is a credit quality analysis of these
finance lease receivables:

15. EI{ERR (@)

Al & 8 & AR 75 18 UK IR (1)

AEBNRER SR RIEM
ARBSHE - 2B ARBENER
A 28 AT F5.89% Z10.78% (2024712
H318 : 5.89% £10.78%) o i & (T g
NELEEEENRERMGEBE
METTASEBNARBELH
(202412833180 : ) -

UTRMEBSRBEBIRIENES
BERDIT:

30 June 31 December

68308 123318

2025 2024

RMB’000 RMB’000

AREFIT ANEREFTT

(Unaudited) (Audited)

(REB %) (=B &)

Not past due XK@ 3,652 5,604
Overdue 2% 5 122,683 122,683
126,335 128,287

The receivables are secured by assets leased under
finance leases and cash deposits (where applicable).

At the end of the reporting period, RMB73,299,000 (31
December 2024: RMB73,299,000) of the Group’s finance
lease receivables was impaired.

ZENRBUREEHEEERR
ZREZ(WBR)IERER -

RIS R A R #73,299,0007T
(2024123318 : A R #573,299,000
TNAEBNRELERFEW
REBEERE -
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

15. LOAN RECEIVABLES (continued)
FACTORING RECEIVABLES (8)

(B)

58

The Group’s factoring receivables arise from the
provision of factoring services to companies located in
China. The credit period granted to each customer is
generally within 365 days.

Factoring receivables are secured by receivables and/
or commercial bills originally owned by the customers.
These receivables carry interest at rates ranging from
3.50% to 11.04% (31 December 2024: 5.00% to 11.04%)
per annum.

The maturity profile of the factoring receivables at the
end of the reporting period is as follows:

15. FEIUERR @)

R I2 AR 5 B GRIR

AEBHRERBENRERED
PHEHAIYRHRERS BFST
FHERME—MRRISKA -

REBRFENRBEURIKBZE %
BNRINREER, A EHEEZL -
% % B WL AR IB %2 ) J23.50% Z£11.04%
(20247123318 : 5.00% Z211.04%) BY &
MR o

RBSHER  RERBEBIGREN
HHBBERUOT:

30 June 31 December
68308 123315
2025 2024
RMB’000 RMB’000
AR¥FTT AEREFIT
(Unaudited) (Audited)
(REE) (1= =B#)

With a residual maturity of: i R B IR -
Not more than 3 months RZR3EA 4,854 2,900
Over 3 months to 6 months IS =N EIS] 516 3,119
Over 6 months to 12 months XEISPDE=ENVIE)= 13,851 1,656
Over 12 months to 24 months 2EBMU EZE24E8 — 351
Overdue [ g 296,974 296,974
316,195 305,000

At the end of the reporting period, RMB173,914,000
(31 December 2024: RMB173,914,000) of the Group’s
factoring receivables was impaired.
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Notes to Condensed Consolidated
Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

15. LOAN RECEIVABLES (continued)

(C) RECEIVABLES FROM SUPPLY-CHAIN
FINANCING SERVICES

The Group’s receivables from supply-chain financing
services arise from the provision of supply-chain
financing services to companies located in China. The
credit period for each customer is generally within 365
days.

(€

These receivables carry interest at rates ranging from
9.00% to 16.20% (31 December 2024: 9.00% to 16.20%)
per annum.

Certain receivables from supply-chain financing
services amounting to RMB35,499,000 (31 December
2024: RMB97,619,000) are secured by certain interests of
companies and personal guarantees.

The maturity profile of the receivables from supply-
chain financing services at the end of the reporting
period is as follows:

15. EI{ERR (@)

H 8 SR B AR P BURIR

AEBHHIERERE RS BNRE
REOPEHAIRHEHERERER
%o SBTRPNERME—RR365
AR e

S5 BN RIB % 1 3£9.00% 516.20%
(2024761289318 : 9.00% £16.20%) &9
FRERER -

ETHERERERBEEINRE A
K #35,499,0007T (20241285318 :
A R #897,619,00070) L& F R T #
mREABRELES -

RBSHR  HERMERBEN
REOIBRBERLT:

30 June
68308
2025

31 December
1283318
2024
RMB’000
ABEFIT
(Audited)

(Fe 8B )

RMB’000
AR¥FIT
(Unaudited)
(RfEE %)

With a residual maturity of: & ERHA IR -
Not more than 3 months RZHIR3MEH 21,399 30,850
Over 3 months to 6 months K EISIY =N EIS] 14,100 14,600
Over 6 months to 12 months 6@ B EXE128 B — 52,169
Overdue =g g 1,520 1,520
37,019 99,139

At the end of the reporting period, RMB1,520,000
(31 December 2024: RMB1,520,000) of the Group’s
receivables from supply-chain financing services was
impaired.

An impairment analysis is performed at each reporting
date by considering the probability of default of those
companies with financial conditions, historical loss
experience, coverage by letters of credit or other forms
of credit insurance. At the end of the reporting period,
the loss given default for the remaining balance of loan
receivables was not material and has no impact on the
Group’s condensed consolidated financial statements.

RE|EHITL - A R #E1,520,0007T (2024
F128318 : A R #51,520,0007T) 89 &
EENHERNERBEKNNRERD
JRAE e

BBUBERR BLEEELR B
AEAEMTEANERRRE B
SRINENARE - RSKSH
FRETREDIN - RRSHBKR - 84
THEREREBNNBEELAEX

REAEENBRIFSUHRRKIL
e M o

™R S
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Financial Statements

AR S R FS R I 5E

Six months ended 30 June 2025 &Z22025%68308 LE/VES

6. BE

16. INVENTORIES

a/

30 June 31 December
6830H 123318
2025 2024
RMB’000 RMB’000
ARBFT AEETIT
(Unaudited) (Audited)
(REE®) (&= #7)
Manufacturing and trading RNERES 4,741,026 4,911,827
Property development MEHE 973,884 903,184
5,714,910 5,815,011
(A) MANUFACTURING AND TRADING A) RERES

30 June
68308
2025
RMB’000
AR¥FTT
(Unaudited)
(RKBER)

31 December
128318
2024
RMB’'000
ANEETTT
(Audited)
(Fe 8B &)

Raw materials R R 1,673,989 1,497,179
Work in progress TER 612,104 665,619
Finished goods Ef@ 2,454,933 2,749,029
4,741,026 4,911,827

() PROPERTY DEVELOPMENT (B) MEBRE

BEPYE

Property under development

30 June
68308
2025

RMB’000
AREFTT
(Unaudited)
(RiEE %)

973,884

31 December
128318
2024
RMB’000
ARBEFT
(Audited)
(=8 =)

903,184

The property under development is expected to be
completed in more than twelve months after the end of
the reporting period.
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Notes to Condensed Consolidated
Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

17. CONTRACT ASSETS/CONTRACT LIABILITIES 7. 8HNEE SHEE

30 June 31 December
68308 1283318
2025 2024

RMB’000 RMB’000

ARETIT AEBETIT
(Unaudited) (Audited)
(RIBBE®) (=B &)

Contract assets GREE
Non-current: JERED -
Concession operating right VS 8- - 40,543 40,928
Current: TED -
Renovation and installation works HEEBRZE TR 474,703 399,589
Environmental engineering services REIEZER 7,453 53,034
Concession operating right i s i’ 501 230
482,657 452,853
Less: Provision for impairment B BB R (133,610) (135,301)
349,047 317,552
389,590 358,480
Contract liabilities GRaE
Current: TED -
Renovation and installation works EERZETIZ 93,026 118,662
Environmental engineering services REIRER 6,800 8,134
Advances from customers ZEHMN 644,250 2,433,406
744,076 2,560,202

The Group’s contract assets represent the Group’s rights
to consideration for work completed but not yet billed to
customers at the end of the reporting period. The contract
assets will be transferred to trade and bills receivables when
the rights become unconditional, that is, when the Group
issues progress billings to customers based on the certified
amounts agreed with customers.

At the end of the reporting period, RMB133,610,000 (31
December 2024: RMB135,301,000) was recognised as an
allowance for expected credit losses on contract assets. The
Group’s trading terms and credit policy with customers are
disclosed in note 18 to the condensed consolidated financial
statements.

The Group’s contract liabilities represent the Group’s
obligations to transfer goods or services to customers for
which the Group has received consideration, or for which an
amount of consideration is due from the customers.

AEENSHNEEBLIEERESHARX
ExIBEROZAH LEERRAED
R - SHENAREMREE DAL
BERESFHENRETROZTH
LEESE SHNEERSEREES
BNRBRRE -

R E H K - A R #5133,610,0007T (2024
F128318 : A R #8135,301,00070) i B
BNEERHEEEERKF A£EMH
ZERPNEZKEAREEHRRBBERBNA
REMERKMWEE8 -

AEENENEEBELAEBEOSTAEE
AEEEHNRABABHNSFHAEBLTR
WEGBARBOEE -
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

18.

62

TRADE AND BILLS RECEIVABLES

18. EREINRIARRR

30 June 31 December

68308 123318

2025 2024

RMB’000 RMB’000

AR T ARETTT

(Unaudited) (Audited)

(REBE %) (= =8B#)

Trade receivables Z S EINRIE 7,438,290 6,617,006
Bills receivable fEINZE & 30,507 81,873
Less: Provision for impairment R E B S (2,795,852) (2,760,375)
4,672,945 3,938,504

The Group’s major customers are independent distributors,
civil contractors, property developers, utility companies and
municipalities in China. Depending on the market condition,
marketing tactics and relationships with the customers,
the Group’s trading terms with its independent distributors
may change from settlement on an advance receipt basis
to giving a credit period of generally one month or more,
if appropriate. The Group does not have a standardised
and universal credit period granted to the non-distributor
customers. The credit period of an individual non-distributor
customer is considered on a case-by-case basis and is set
out in the sales contracts, as appropriate. Sales to small,
new, or short-term customers are normally expected to be
settled on an advance receipt basis or shortly after the goods
delivery. No credit term period is set by the Group for small,
new and short-term customers.

Trade and bills receivables are unsecured and interest-free.

China Lesso Group Holdings Limited (Bl 38 B i#RBIRA T
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Notes to Condensed Consolidated

Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

18. TRADE AND BILLS RECEIVABLES (cContinued) 18.

An ageing analysis of the Group’s trade and bills receivables
at the end of the reporting period, based on the invoice date
and net of loss allowance, is as follows:

B ERRIARRE @)

RBSHKX  AEBNEZEBRER
SEREZBHRUHREERBROVE
BT :

30 June 31 December

68308 123318

2025 2024

RMB’000 RMB'000

AREFTT AREFTT

(Unaudited) (Audited)

(RKBBER) (==L &)

Not more than 3 months AZR3IBA 2,258,517 1,463,516
Over 3 months to 6 months R EISP Y E=! 439,207 458,116
Over 6 months to 12 months 6BREM EE12EBH 475,338 529,070
Over 1year to 2 years TEPL EFE25F 819,751 894,988
Over 2 years to 3 years 2PN EF3IF 440,274 414,878
Over 3 years 3ERL 239,858 177,936
4,672,945 3,938,504

The Group seeks to maintain strict control over its outstanding
receivables and has a credit control department to minimise
credit risk. Overdue balances are reviewed regularly by
senior management. In view of the aforementioned and the
fact that the Group’s trade and bills receivables relate to a
large number of diversified customers, there is no significant
concentration of credit risk.

AEBB BB EHH 5 R R 89 8 UK
RE - URBEEELHBPAUBERE
EERR sShEBEECHESERAD
o BRUEAMMARAEENEZ B
RERZBRRFZAAZTFAFERE Al
WEEXEPEERR -
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AR S R FS R I 5E

Six months ended 30 June 2025 &Z22025%68308 LE/VES

19. PREPAYMENTS, DEPOSITS AND OTHER 19. RITH - BEREMEWFRIR
RECEIVABLES
30 June 31 December
68308 128318
2025 2024
RMB’000 RMB’000
ARETFT ARETFIT
(Unaudited) (Audited)
(RIBEX) (=)
Prepayments NERNEA 881,866 814,191
Value-added tax recoverable FIROEER 624,554 645,269
Corporate income tax recoverable FHEINEEMNER 18,762 22,343
Deposits P 234,249 192,321
Current portion of long-term lease EHESEIRIEN
receivables mENE D 92,344 62,873
Other loan receivables HtEUE R 264,224 337,958
Other receivables H i BRI 350,824 394,876
2,466,823 2,469,831
Less: Provision for impairment TR E B S (225,203) (247,297)
2,241,620 2,222,534
Except for the other loan receivables, the financial assets PREMEUE RIN - StA LB KR
included in the above balances are unsecured, interest-free TREEDHEER 285 RBZEBBRNW
and receivable on demand. The effective interest rates of RK-HMBENERNVNERENRNF
the other loan receivables range from 3.50% to 12.00% (31 3.50% £12.00% (2024124318 : 3.50% &
December 2024: 3.50% to 12.00%) per annum. 12.00%) °
20. CASH AND BANK DEPOSITS 20. RERIRITER
30 June 31 December
68308 128318
2025 2024
RMB’000 RMB’'000
ARETFT AREEFIT
(Unaudited) (Audited)
(RiEEB%) (Fe 8B )
Restricted cash: SREIRS
Guarantee deposits for banking ERIBITHENER
facilities b 1,459,035 1,396,016
Cash and cash equivalents: RERRTESEY:
Time deposits with original maturity of ~ EHER(RENBRE
three months or less when acquired HRER=BHEALT) 29,723 32,419
Cash and bank balances B RIBTEE 3,447,206 5,214,116
3,476,929 5,246,535
Cash and bank deposits RERRBITER 4,935,964 6,642,551
Cash at banks earns interest at floating rates based on daily EHREBETHRZZREBRITERANER
bank deposit rates. Short-term time deposits are made for BSBAZRRENANR - MBAEHE R
varying periods between one day and three months and HRNFE-—XEZBEASWRS 5
earn interest at the respective short-term time deposit rates. EHEMRANEBINE - RITBEHBRZ
The bank balances and restricted cash are deposited with RAEIREZ ST HEENGCIRBEGSE
creditworthy banks with no recent history of default. BEHERT -
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

21. TRADE AND BILLS PAYABLES

21. BRBIIRIARTRE

30 June 31 December

68308 128318

2025 2024

RMB’000 RMB’000

AR T T AREFIT

(Unaudited) (Audited)

(CREERK) (Fe5B)

Trade payables BI2ENRE 3,474,997 3,491,040
Bills payable NS 5,151,035 5,194,067
8,626,032 8,685,107

The trade payables are interest-free and are normally settled
on terms of 30 to 180 days.

An ageing analysis of the Group’s trade and bills payables at
the end of the reporting period, based on the invoice date, is

BEZRNREDRR BEHREBBR
30E180K °

REBESHX AEENEZBYRER
REREERBHMOKRBOTWT:

as follows:
30 June 31 December
68308 1283318
2025 2024
RMB’000 RMB’000
AREFTT ANEREFIT
(Unaudited) (Audited)
(RisB*) (e =)
Not more than 3 months e EI=] 5,719,369 5,761,266
Over 3 months to 6 months @B EE6ES 2,428,981 2,617,806
Over 6 months to 12 months EISIW=ESVIEIS 368,238 182,882
Over 1year to 2 years 1FER EFE2 0 73,317 73,573
Over 2 years to 3 years 2ERL EFR3F 14,670 15,502
Over 3 years IEP 21,457 34,078
8,626,032 8,685,107
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

21.

22.

66

TRADE AND BILLS PAYABLES (Continued) 2. EZBARMIARTRR @)
The Group's trade payables include RMB1,897,574,000 (31 AEBNEZRVREBFEEOE 2 M
December 2024: RMB1,677,970,000) due to suppliers that have HERHNESTHOEREZTIUNARE
signed up to a supply chain financing programme, under 1,897,574,0007T (2024 F123318 : A & #§
which the Group issues standard debt certificate based on 1,677970,0007T) ' Bt AE B IR B H fE
the supplier’s invoice. The suppliers can receive the payment BREHRREEBRE -HEST
on the basis of each debt certificate with the following two KR TITMEBERES —NNESEEHR
options: (i) to receive the payment in accordance with the BONR-EREAEEBRITHENNT
originally agreed payment terms from the Group; or lii) to RIERWR: R BBO SRR ITHELT
receive an early payment that is lower than its value by BEFFTELDNRAINNERAEBBENY
discounting the debt to the participating bank. If option {ii) R HEBEEME  AEBNEBERE
is selected, the Group's liability is assigned to be due to the ML EmRT MIF/BUHED - XEE
participating bank rather than the supplier. The value of BEXNEBEMESIE BAEERZR
the debt by the Group remains unchanged and should be REBENNRERSZN - AEBIRE
paid by the Group in accordance with the originally agreed MERERTGXZH  WREXTE S
payment terms. The Group assesses the arrangement HESHNEXEBERERSBRITNER
against those indicators if the debt the suppliers have EOMENCEZIRBUMRBENESE I
assigned to the participating banks under such programme DEEHREDSEDERBN - R20255F
continues to meet the definition of trade payables or whether 6H308 BEEEFSREFEITINIGTS
it should be classified as borrowings. As at 30 June 2025, B2RNNRBRENEEGHRRARE
the balance of debts assigned to the participating banks that 1,396,229,0007T (2024F 1283318 : A R #
meet the criteria of trade payables is RMB1,396,229,000 (31 1,135,053,0007TG) °
December 2024: RMB1,135,053,000).
OTHER PAYABLES AND ACCRUALS 22. HithfE{T IR ESHERA
30 June 31 December
683308 128318
2025 2024
RMB’000 RMB’000
AR¥FITT AREFIT
(Unaudited) (Audited)
(RBEX) (rE%)
Accruals EstER 208,732 248,942
Salaries and welfare payables [ = Rig Al 221,686 269,330
Dividends payable to the owners of the ~ ETAATHEE A
Company RS 561,734 —
Other payables HMENRIB 1,001,003 858,025
1,993,155 1,376,297

The financial liabilities included in the above balances are
interest-free and repayable on demand.
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Notes to Condensed Consolidated
Financial Statements

EIRSRS RS R RMIcE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

23. BORROWINGS

30 June 31 December
68308 128318
2025 2024
RMB’000 RMB’'000
AR T T ANRETTT
(Unaudited) (Audited)
(REE %) (&)
Current RED
Unsecured bank loans HILIPRITER 4,022,071 4,968,294
Current portion of long ferm unsecured ~ RHEILIPRITE RN T B
bank loans 2B 2,210,619 1,643,405
Secured bank loans BEBRITER 110,079 115,884
Current portion of long-term secured EHBEEBRITEROAD
bank loans 2D 7,096 8,127
Current portion of unsecured syndicated #3519 8B S R 6V 7 &
loans ey — 1,808,243
Other borrowings HMEE 834 12,764
6,350,699 8,556,717
Non-current FERED
Unsecured bank loans BIEBRTER 8,380,980 6,485,478
Unsecured syndicated bank loans HILIPREER 3,830,057 4,137,607
Secured bank loans BEBRITER 31,462 49,017
12,242,499 10,672,102
18,593,198 19,228,819
Analysed into borrowings repayable: DMTRBREEBR:
Within one year or on demand —FANIRBEKEF 6,350,699 8,556,717
In the second year E_FNRN 4,730,597 2,808,881
In the third to fifth years, E-TEENTAN(BRIE
inclusive SEMF) 7,280,399 7,613,800
More than five years ZRAE 231,503 249,421
18,593,198 19,228,819
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AR S R FS R I 5E

Six months ended 30 June 2025 &Z22025%68308 LE/VES

23. BORROWINGS (continued) 23. @M@
The carrying amounts of borrowings are denominated in the BRZEBEDUNIEESHE:

following currencies:

30 June 31 December

68308 128318
2025 2024
RMB’000 RMB’000
AR¥FIT ARETTT
(Unaudited) (Audited)
(RBER) (== &)
RMB AR 13,498,158 11,850,772
HK$ BT 2,470,282 3,654,818
us$ e 2,176,180 3,390,927
Australian dollar BT 361,193 261,407
Thai baht K 87,385 55,215
Tanzanian shilling BERBRELED — 11,760
Malaysian ringgit BROOTOMS — 2,916
Philippine peso FEEREBER = 1,004
18,593,198 19,228,819
Notes: st :
la)  The effective interest rafes of the Group’s borrowings range from 1.70% o) AEBEBBROBEERNENTFL70%E6.16%
10 6.16% (31 December 2024: 1.70% to 8.00%) per annum. RE (2024128315 :1.70%%8.00%) °
[b)  Atthe end of the reporting period, the secured bank loans are secured bl RREHX BEBROTEXDUNEAD
by land and its concession rights of subsidiaries, leasehold lands and WIMEERFECEE —HWEAINE
buildings of a subsidiary, investment property of a subsidiary and EXETIORET  —BNEATINREY
personal guarantee provided by shareholders of subsidiaries. (XENBAIRENEAEBRERS -
At 31 December 2024, the secured bank loans are secured by land and $R2024F 128318 - BIERBRITERDL—B
its concession rights of a subsidiary, leasehold lands and buildings MEATNLTHWRAERTEER WBEAD
of subsidiaries, other intangible assets of a subsidiary, investment NEEXETHRET  —EAWBAINE
property of a subsidiary and a personal guarantee provided by a thEEEE —RBNBLAINRENER—
shareholder of a subsidiary. BNBAT —SREBONEANEBRELR -
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

24. SHARE CAPITAL 24. IgK
30 June 31 December
68308 128318
2025 2024
(Unaudited) (Audited)
(RBEH) (B )
Authorised: AE:
20,000,000,000 (31 December 2024: 20,000,000,000 (2024128318 :
20,000,000,000] ordinary shares of 20,000,000,000) % HK$1,000,000,000 HK$1,000,000,000
HK$0.05 each FREEISBTHERR 1,000,000,0007 7T 1,000,000,00038 7T
Issued and fully paid: ERTREE:
3,102,418,400 (31 December 2024: 3,102,418,400 (2024F1283318 :
3,102,418,400) ordinary shares of 3,102,418,400) & HK$155,120,920 HK$155,120,920
HK$0.05 each FREESE THEER 155,120,920/ 7T 155,120,920 70
Equivalent to SER RMB135,344,000 RMB135,344,000

AR #135,344,0007T A X #135,344,00070
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Six months ended 30 June 2025 &Z2025F653308 LL7/VES

25. SHARE-BASED PAYMENTS

70

(A) SHARE OPTION SCHEMES AND RESTRICTED

SHARE UNIT SCHEMES

On 14 May 2024, EDA Group Holdings Limited (“EDA"),
a then subsidiary of the Group, adopted a pre-initial
public offering share option scheme, a post-initial
public offering share option scheme, a pre-initial public
offering restricted share unit scheme and a post-initial
public offering restricted share unit scheme, for the
purpose of providing incentives to directors, senior
management, employees and officers and to reward
their performance contribution.

No share option under the share option scheme has
been exercised during the six months ended 30 June
2024 and no share was issued or held under the
restricted share unit scheme as at 28 May 2024 when
EDA was spun off from the Group.

At the end of the reporting period and 31 December
2024, the Company had no share option outstanding
under the share option schemes, and no restricted
share unit under the restricted share unit schemes.

China Lesso Group Holdings Limited (PER i BB EEBIZR B R AT

25. AR RERENSZ(Y

(A)

BB AR RE ST 8I R IR hll iR {4 BE L BT
2l

[R2024F 58148 - AEBEHHWE
ATEDAEBE K E R T ([EDA))
HinaRAFBBERERESE
BRARBERBERESE X
AHEBEMNZRARDEMSER
BRABBERSZIRHE R IDENMST
2 -LABmEs shEBAE
BEERSRBE UWREHEKIRES
&k o

REE2024F63308 LENBA -
MEBRESTEE N EREETE
MiR2024FE 5828 EDARR ANEE H
R BIERESREIRDENS
ERTUFERD -

RIS H 2k 2024128318 © N
NORERESTEIE T EE KT
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Six months ended 30 June 2025 &Z2025F63308 LE7/ES

25. SHARE-BASED PAYMENTS (continued)

(B)

SHARE AWARD SCHEME

On 28 August 2018, the Company adopted a share
award scheme (the “Share Award Scheme”) to recognise
the contributions by certain eligible persons to the
Group and to offer suitable incentives to attract and
retain targeted talent and personnel for the continual
operation and future development of the Group.

Eligible persons include any individuals being
employees, directors, officers, consultants or advisers
of any members of the Group or any affiliate who
the Board or its delegate(s) considers, in their sole
discretion, to have contributed or will contribute to the
Group.

Pursuant to the Share Award Scheme, Shares will be
purchased by the trustee from the open market out of
cash contributed by the Company and held on trust for
the selected participants until such Shares are vested
with the relevant selected participants in accordance
with the Scheme Rules. No new Shares will be granted
under the Share Award Scheme.

The total amount of the funds contributed to the Scheme
by the Company shall not exceed HK$750,000,000 and
the Board shall at its absolute discretion to determine
the amount of fund contributed to the Share Award
Scheme for each financial year of the Company.

The Company shall not make any further grant of award
which will result in the aggregate number of Shares
underlying all grants made pursuant to the Share
Award Scheme (excluding award shares that have
been forfeited in accordance with the Share Award
Scheme) to exceed 5% of the issued share capital of
the Company without shareholders’ approval. The
total number of non-vested award shares granted to
a selected participant under the Share Award Scheme
shall not exceed 1% of the total number of issued
shares at all time.

(8)

25. LARRINREBERENSZ T @)

B& o = B 5T 2l
RAT)R2018F 8328 8 7 1 iR 1 22
BStBI((RHREEISE])  UEE
ETEEBATHALEEMELED
ERERBYESHE > BERSIR
BBEEATRAEBURERES
WFBRERERREE -

CERBATRRESTAEAERS
ENEBRERARRAERFD
SRNEPEIIALT BEGTAE
BRENTUETHBEBLAINES
ES THAE BEHABAA-

RERDEZERSTEIORKRA - E5EA
RUARTHENRZELARDE
BARD wblEFEAREES
BARBE EEXEBERDRIESE
RARBREEEESRARL -
ARIYBASRERDERST R
HHIRG -

ARADHFTELENEZTRER
5#838750,000,0008 7 MESFZ
RERENREEARAIESHHE
EHROBBSAELENET S
;|-

HARTRERDERSTERBH
FTEEBERD(CRERERDE
BISt8IE R WV EB R D) B &~
BRARIEFTRANSSE R
ERRYE AN SERBELE
B -B2ETE2R/ARERIDER
STEITERNERGEERRND R
g AEBETOKREEITRG
B EEN% -
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

25.

26.

27.

72

SHARE-BASED PAYMENTS (continued) 25.
(B) SHARE AWARD SCHEME (Continued)

During the period, no ordinary shares of the Group
on the Stock Exchange were purchased for the Share
Award Scheme (six months ended 30 June 2024: Nil).
At the end of the reporting period, 22,991,000 ordinary
shares have been purchased (31 December 2024:
22,991,000).

No shares have been awarded under the Share Award
Scheme since the adoption.

CONTINGENT LIABILITIES 26.

At the end of the reporting period, the Group did not have
any significant contingent liabilities (31 December 2024: Nil).

COMMITMENTS 27.

The Group had the following capital commitments at the end
of the reporting period:

Contracted, but not provided for: BB R B :
Property, plant and equipment and W% - MEBERREN
investment properties BEYX

CARR {0 B B BEASZ Y (@)
(B) BR{DiREHIETEI (M)

HR AEEHMERBOMESZ
R AR DR B ST 8 (8 22024
F6HENBIENBER:E) - RBS
Bk REBE E 522991,000%
3B B2 (2024F123318 : 22,991,000
) -

KRDYBHEMR D ERSTBILIK
WERERDERSTERDRYD -

HERER/

RBESHK  AEBUEITOERNAR
BE(2024F128318 : ##) -

iR
R|SHH  AEBREUTERRE

30 June 31 December
68308 1283318
2025 2024

RMB’000 RMB'000
ARETIT AEEFIT
(Unaudited) (Audited)
(RiEETE %) (e =B &)

1,673,781 1,735,048
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

28. RELATED PARTY TRANSACTIONS AND 28. BABE A 3253 M &5 B

BALANCES

(A) THE GROUP’S MATERIAL TRANSACTIONS WITH
RELATED PARTIES DURING THE PERIOD

(A) BRAAEEREHALHNEARR
2

Six months ended 30 June
#BE6H308 1L NER

Transactions with companies

2025
RMB’000
AR®TIT
(Unaudited)
(REE %)

Notes
By 5%

BEHHEAT-—NUES

2024
RMB’000

AR TIT
(Unaudited)
(Rie=E™)

under the common control EHA AT
of a director: RS
Sales of goods, services, utilities HESR  BFHE
and others NAEERAM (i) 9,509 10,418
Rental income AT W= (ii) 70 583
Rental expenses HER (jii) 4,078 1,569
Purchase of materials KEMR (iv) 6,095 82,700
Purchase of machinery and/or RBEHBR AN
equipment Eedl v) 17,163 1,376
Purchase of electronic KEES
accessories s v) 17 2,778
Hotel expenses BIEE A (vi) 814 1,079
Purchase of goods, equipment, BFENIREER
utilities and rental services from  REF - RAHAEER
associates HERF (vii) 5,41 70,345
Sale of goods, services, a—EEE N THE
utilities and others to E@- RH 28F
an associate EEREM (i) 2,493 -
Loans to associates OEE N NTREER (viii) 12,321 30,000
Interest expense on borrowings  ZRE— BT
from an associate BRFNBHE= (ix) — 55
Design and maintenance services & & TR HHNZSE
from joint ventures HEBR () — 923
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Six months ended 30 June 2025 &Z2025F653308 LL7/VES

28. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

THE GROUP’S MATERIAL TRANSACTIONS WITH
RELATED PARTIES DURING THE PERIOD (Continued)

74

(A)

Notes:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

Sales of goods, services and others to related companies were
made with reference to the prices and conditions offered by the
Group to the third-party customers. Utilities were provided by
related companies at cost.

Rental income from related parties were made with reference
to the prices and conditions offered by the Group to the third-
party customers.

Rental expenses were based on mutually agreed terms.

Purchase of materials from related companies were made
based on mutually agreed terms.

Purchase of machinery, equipment and electronic accessories
from related companies were made with reference to the prices
and conditions offered by the related companies to their third-
party customers.

Hotel expenses were based on mutually agreed terms.

Purchase of goods, equipment, utilities and rental services from
associates were made on normal commercial terms negotiated
on an arm’s length basis by the parties with reference to the
prevailing market prices.

The covenants of loans to associates were based on mutually
agreed terms.

The interest expense on borrowings from an associate were
based on mutually agreed terms.

Services were provided by joint ventures based on mutually
agreed terms.

China Lesso Group Holdings Limited (PER i BB EEBIZR B R AT

28. FA A TRZ AR S8R (@)

(A) BAREENREABATIHNEKRR
2 (1#)

B &£

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

OEREBADBEESR REREMD
UAREEOE=TSFREHERR
BRSBTS - RABSEDEAKR
BB AR -

REBBMATOERSZREDUAEES
BE=LTZTFRAUBNERBREGRZ
JRET -

HERASXDREDHBENKRRSE -

MRADZETBENRROBH AT
BE -

e RENBEITLRHELESZBY
RY[BE=NZFHREBHNEBREHL
BOBHADEE -

BEBEBDZESHENKRRSSE -

BRMENDRESR RE - 28BS
XREERBLORES2EENMS
EREAVTESHENERSBHEKRR
AT -

OHENTRHERNRBEDREE
T BRENRRERE -

RE—BHELAINERFBEZD
REBEDHBENRMRETE

CEEEDRETBENRRZHR
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Notes to Condensed Consolidated
Financial Statements
Bl iR SRR IR R MISE

Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

28. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)

() BALANCES WITH RELATED PARTIES

REHHAR-—NUES
RHONAINEH

Balances with companies under
the common control of a director

(B)

28. B A TR A4S 6R (@)

2RI A\ T EVHSER

31 December
1283318
2024
RMB’000
AREFIT
(Audited)

(fe =)

30 June
68308
2025

RMB’000
AR¥FIT
(Unaudited)
(RBBEK)

arising from: USSR
Deposits paid for the purchase EEMER, N

of machinery and/or KBTI BY

equipment 2% (i) 201,375 212,031
Purchase of machinery and/or BEKER N

equipment B3] (ii) 64,138 69,924
Sales of module, utilities and HERR AAHEE

others & E M (jii) 33,247 126,539

Balances with associates arising  E2E§ & AT 8915 64

from: xrE:
Purchase of goods, equipment, KEER - #fiE

utilities and rental NAEERESE

services AR % (ii) 10,242 4,294
Sales of module, services, SHERER R -

utilities and others NESEERHEM (iii) 60,575 98
Loans fo associates and related @ E QAT IREE R

interest receivable RABRIFEWN A 2 (iii) 5,703 —
Borrowings from an associate RE—EES AT

and related interest BERRBEEN

payable AR (iv) — 1,017

Notes: By & -

(i) The balances are included in the Group’s deposits paid for the

purchase of land, property, plant and equipment.
(ii) The balances are included in the Group’s frade payables and
other payables and accruals.
(iii) The balances are included in the Group’s trade receivables and
other receivables.
(iv) The balances are included in the Group’s borrowings and other
payables and accruals.

(i)

(ii)

(iii)

(iv)

BREIANAEBBE T W% K
BR|EARIOZE -

BHIAAEBHEZEITREBELNH
ENRERESEMA -

BHEIAREBNEZERNRENH
U R -

BHSIAANEBOERTEME IR
BRESTER -
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Six months ended 30 June 2025 &Z22025%68308 LE/VES

28. RELATED PARTY TRANSACTIONS AND 28. BARE A L3253 M &S 6 (@)
BALANCES (continued)
(C) COMPENSATION OF THE GROUP’S KEY (C) AREEFTEZEIEASH M

MANAGEMENT PERSONNEL

Six months ended 30 June

#=E6H308LLNER
2025 2024
RMB’000 RMB’'000
AR¥FT AREFIT
(Unaudited) (Unaudited)
(REEXK) CRIEER)
Short-term employee benefits wHEEBN 10,955 10,582
Post-employment benefits RIKETBE A 138 100
1,093 10,682

29. FAIR VALUE MEASUREMENTS OF FINANCIAL 29. SR TEN L \ABEHSE
INSTRUMENTS

Assets measured at fair value: BRABEBESENEE:

30 June 2025
202565308
Fair value hierarchy
RABERE

Level 1 Level 2 Level 3 Total

-t E1R E=1R ’at
RMB’000 RMB’000 RMB’000 RMB’000
AREFTT AREFTT AREFTT AREFTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBEK) (RBEK) (RBER) (RBEK)

Other financial assets HMEMEE

Debt instruments at BRADNEESAEM

FvTOCI 2ENENERTR - 71,828 - 71,828
Debt instruments at BOAREESA

FVTPL BHOEBIR — — 70,768 70,768
Equity instruments at BRANEESAEM

FVT0C TENENRATE 206,540 294,374 677,128 1,178,042
Equity instruments at BRADEAEFA

FVTPL BRRATIE 234,085 - 181,921 416,006
Funds at BAREESA

FVTPL BaiEs —_ 69,887 - 69,887
Derivative financial TETR

instruments IE 6,395 —_ 2,551 8,946

447,020 436,089 932,368 1,815,477
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Six months ended 30 June 2025 &Z22025%F68308 LE/@ES

29. FAIR VALUE MEASUREMENTS OF FINANCIAL 29. R TENARBESE @

INSTRUMENTS (continued)

31 December 2024
2024128318
Fair value hierarchy

NRBELEE
Level 1 Level 2 Level 3 Total
£—R ] E=R R
RMB'000 RMB'000 RMB'000 RMB'000
ARETTT ARETTT ARETTT ARETTT
(Audited) (Audited) (Audited) (Audited)
() () (==7) (==”)
Other financial assets HMEMEE
Debt instruments at BARBESIAEL
FVTOCI TBNANERTE = 115,403 = 115,403
Debt instruments at BAREESA
FVTPL BaWERIE — — 71,228 71,228
Equity instruments at BROATEBESAHM
FVTOCI ZENEHNRATIE 216,240 294,809 888,494 1,399,543
Equity instruments at BRANEBAEFA
FVTPL BalRAIE 30,000 — 288,676 318,676
Funds at BAREESA
FVTPL B=lEg = 70,766 = 70,766
Derivative financial fTEER
instruments I8 5181 = - 5181
251,421 480,978 1,248,398 1,980,797

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

B/ EFRNE=RANANEESEEH

30 June 31 December
68308 123318
2025 2024
RMB’000 RMB’000
AR¥FT ANREFTT
(Unaudited) (Audited)
(CREEXK) (&)
At 1January K188 1,248,398 1,120,279
Additions nNE —_ 29,878
Unrealised gain recognised in REZRNEDBNEREIR
profit or loss & 97,329 91,081
Unrealised (loss)/gain recognised in REMZENEANETS
other comprehensive income XER(BE) F&E (173,699) 54,205
Disposal HeE (34,378) (48,362)
Transfer to level 1 BREEE—R (204,085) —
Exchange realignment B 2 5 28 1,197) 1,317
Fair value at the end of the reporting RBSHR2RLMD
period BE 932,368 1,248,398
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Six months ended 30 June 2025 &Z2025F653308 LL7/VES

29. FAIR VALUE MEASUREMENTS OF FINANCIAL 29. £ TENAABEE @)
INSTRUMENTS (continued)

During the period, there were no transfers of fair value HA - F—REE_KoBUWREQE
measurements between Level 1 and Level 2 (six months B (8 222024 F 68308 LB S : ) »
ended 30 June 2024: Nil). During the period, certain equity HA BRESEMRAMIDLED - &
instruments measured at FVTPL were transferred from Level TEZANBESIAEBZNDASTENK
3 to Level 1 due to the successful listing on Hong Kong Stock ATEBE=-REEE—R(EZR2024F
Exchange (six months ended 30 June 2024: Nil). 68308 IEREBH - #) -

30. APPROVAL OF THESE INTERIM CONDENSED 30. Hl)EAMDMEIIRis SRR R
CONSOLIDATED FINANCIAL STATEMENTS

These inferim condensed consolidated financial statements AP HE 5 83 5 & B 35 58 1k [R2025F8H
were approved and authorised for issue by the board of VWBEESSHERBRENZE -

directors on 29 August 2025.
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Glossary
5958

“Board”

EE -

“BVI”
[(REHER RS

“China” or “PRC"
[P Ed
“Code”
[ &)

“Company” or "China Lesso”

(RGP B 2

“Current Ratio”

[ 8 1 28

"EBITDA"
[BR A5 57 R0 &2 AU

“FVTOCI”

R EBESTARMEZE N

“FVTPL’
[ZARBESTAE]

“Gearing Ratio”
[EEBER]

“Group”
[R&EE)

"HKS"
%7

“Hong Kong” or "HK"
=i

“Listing Rules”

[ET5AR AUJ
“Model Code”
[EAETFH

“New Fortune”

(#TE £

the board of directors of the Company

N/NTE =4

the British Virgin Islands

the People’s Republic of China, for the purpose of this report, excluding
Hong Kong, Macau and Taiwan

PEARHKNE  #ARSESMS  UARESE  RFPREHE

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules

EHORUMRCTENERE BT

China Lesso Group Holdings Limited
PEMBEEERERAT

the ratio of current assets to current liabilities

MBEERURBDEEHLR

earnings before interest, taxes, depreciation and amortisation

LFENR KRB FEREHARA

fair value through other comprehensive income

BRARBESARMEZENRGS

fair value through profit or loss

BATRBESIARG

the total debts divided by the sum of total debts and total equity
ZERRERMUERREBN CESBENRA

the Company and its subsidiaries

ZN/NSSEE) =N

Hong Kong dollar, the lawful currency of Hong Kong
EBRZAEAEEE — BT

Hong Kong Special Administrative Region of the PRC
PEEBIFATHE

the Rules Governing the Listing of Securities on the Stock Exchange

B PTE S MR A

the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 fo the Listing Rules

FHRAUMKCIAMEN EMBOAESETESRINRETH

New Fortune Star Limited, a company incorporated in the BVI
New Fortune Star Limited » — B IR EBH# B RESEMRIIC AT
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58l 5

“PVvC”
[PvC]

"Quick Ratio”
[RENLL 2R

"RMB"
AN

“SFO”

B R AERRA]

“Sharel(s)”
[ B 17 ]

“Shareholder(s)”
(A ES |

“Stock Exchange”

B8 22 AT ]

“tonnel(s)”

(& |

s
EJe

"US$”
E

“Xi Xi Development”

polyvinyl chloride
RRF

the ratio of current assets less inventories to current liabilities

MBEERSTEBRURDEENLE

Renminbi, the lawful currency of the PRC

PECEEEE — AR

Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong

BB EMABSNER SR BE KRR
share(s) of a nominal value of HK$0.05 each in the capital of the
Company

ARYRADPEREE00S BITHRD

holder(s) of the Share(s) of the Company
AAYRDFBFEA

The Stock Exchange of Hong Kong Limited
SEMERZMERAT

a unit measuring weight, equal to 1,000 kilograms
SEESFSHEN - BFR,0002 T

the United States of America
ZENERERH

US dollar, the lawful currency of US
EBCEAEEE —%TT

Xi Xi Development Limited, a company incorporated in the BVI

[5RERE] BERFRBRATY  —HARABHBRFSEMNIICAT
“%" per cent

(%] Sl

* The English or Chinese translations in this report, where indicated, denote for identification purposes only.

* ABSHR AP EZ (W) EHBD -
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BOARD OF DIRECTORS

EXECUTIVE DIRECTORS

Mr. Wong Luen Hei (Chairman)

Mr. Zuo Manlun (Chief executive)

Ms. Zuo Xiaoping

Mr. Lai Zhigiang

Mr. Kong Zhaocong

Mr. Chen Guonan

Mr. Luo Jianfeng

Dr. Song Keming

Mr. Huang Zhanxiong (appointed on 20 May 2025)
Dr. Lin Shaoquan (retired on 20 May 2025)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. Tao Zhigang
Mr. Cheng Dickson
Ms. Lu Jiandong
Dr. Hong Ruijiang
Ms. Lee Vanessa

AUDIT COMMITTEE

Dr. Tao Zhigang (Chairman)
Mr. Cheng Dickson

Ms. Lu Jiandong

Ms. Lee Vanessa

REMUNERATION COMMITTEE

Dr. Tao Zhigang (Chairman)
Mr. Wong Luen Hei

Mr. Zuo Manlun

Ms. Lu Jiandong

Dr. Hong Ruijiang

NOMINATION COMMITTEE

Ms. Lu Jiandong (Chairlady)
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Mr. Zuo Manlun

Dr. Tao Zhigang

Dr. Hong Ruijiang

Ms. Lee Vanessa
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Dr. Tao Zhigang

Mr. Cheng Dickson
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Corporate Information
NIEH

COMPANY SECRETARY
Mr. Kwan Chi Wai Samuel

AUTHORISED REPRESENTATIVES

Mr. Zuo Manlun
Mr. Kwan Chi Wai Samuel

REGISTERED OFFICE

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN CHINA

Liansu Industrial Estate
Longjiang Town

Shunde District

Foshan City

Guangdong Province 528318
China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 1A, 10th Floor, Tower 2
South Seas Centre

75 Mody Road

Tsim Sha Tsui East
Kowloon, Hong Kong

LISTING INFORMATION
Listing:
The Stock Exchange of Hong Kong Limited

Stock code:
2128

SHARE INFORMATION
As at 30 June 2025:

Share issued
Market capitalisation
Board lot size

3,102,418,400 shares
HK$12,999 million
1,000 shares
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FINANCIAL CALENDAR

Interim results announcement:
29 August 2025

PRINCIPAL SHARE REGISTRAR

Vistra (Cayman) Limited

P.0. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205
Cayman Islands

BRANCH SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East, Wanchai
Hong Kong

INVESTOR RELATIONS

iPR Ogilvy & Mather

5/F., Emperor Hollywood Centre
No. 151 Hollywood Road
Sheung Wan, Hong Kong

Tel: (852) 2136 6185

Email: ir@lesso.com

AUDITOR

Ernst & Young

Certified Public Accountants
Registered Public Interest Entity Auditor
Hong Kong

SOLICITOR
Baker & McKenzie
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Corporate Information
NIEH

PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank of China Limited

Bank of Communications Co., Ltd.

China Development Bank

DBS Bank Ltd.

Foshan Shunde Rural Commercial Bank Company Limited
Shanghai Pudong Development Bank Co., Ltd.

Sumitomo Mitsui Banking Corporation

The Bank of East Asia, Limited

The Export-Import Bank of China

The Hongkong and Shanghai Banking Corporation Limited

WEBSITE

http://www.lesso.com

Forward-looking statements

This report contains forward-looking statements. These forward-looking statements
include, without limitation, statements related to revenue and earnings. The
words “believe”, “intend”, “expect”, “anticipate”, “forecast”, “estimate”, “predict”,
“is confident”, "has confidence” and similar expressions are also intended to
represent forward-looking statements. These forward-looking statements are not
historical facts. Rather, the forward-looking statements are based on the current
beliefs, assumptions, expectations, estimates and projections of the directors and
management of China Lesso about the businesses, industries and markets in which
China Lesso operates.

These forward-looking statements are not guarantees of future performance and
are subject to risks, uncertainties and other factors, some of which are beyond the
Company’s control and are difficult to predict. Consequently, actual results could
differ materially from those expressed, implied or forecasted in the forward-looking
statements.

Reliance should not be placed on these forward-looking statements, which reflect
only the views of the directors and management of China Lesso as at the date of
this report only. The Company undertakes no obligation to publicly revise these
forward-looking statements to reflect events or circumstances that arise after
publication of this report.
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