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BUSINESS REVIEW

2026 Interim Review

SY Holdings Group Limited (the “Company”, together with its subsidiaries, the “Group” or “SY”) is a leading supply chain 

fintech platform. The Group firmly advances its “platform-based and asset-light” development model, upholds its differentiated 

“transaction-focused and entity-light” risk control philosophy, and deepens the integration of artificial intelligence (“AI”) technology 

with business scenarios. Through a business model combining industry data, AI-powered intelligent risk control and platform-based 

facilitation, the Group effectively reaches and serves SMEs that are underserved by traditional financial institutions.

For the six months ended 30 June 2026, the Group achieved a net profit of over RMB211.1 million, representing a year-on-year 

increase of over 4%. The Group recorded total revenue and income from principal activities of approximately RMB421.7 million, 

representing a year-on-year increase of 1.0%. The return to positive growth was mainly attributable to the expansion in the scale of 

the platform-based technology business.

Platform Strengths Drive Steady Growth in Business Scale

As at 30 June 2026, the cumulative number of customers served by the Platform reached 44,189, representing an increase of 

over 131% compared with the corresponding period last year. The cumulative business volume of intelligent facilitation reached 

RMB367.3 billion, representing an increase of over 32% compared with the corresponding period last year. SME customers 

accounted for over 96% of the total customers.

Leveraging its self-developed “SY Cloud Platform” (the “Platform”), the Group has established a hub that precisely matches 

high-quality industrial assets with inclusive financial resources. On the asset side, the Platform has achieved direct system connections 

with numerous core enterprises, enabling real-time access to authentic industrial transaction data to support the iteration of 

risk-control models and efficient, low-cost customer acquisition. On the funding side, the Platform has connected with 221 funding 

partners, becoming an important partner for traditional financial institutions in implementing inclusive finance.  For the six months 

ended 30 June 2026, platform-based facilitation business accounted for over 87% of the total business volume. Revenue from 

platform-based technology services exceeded RMB217 million, accounted for over 51% of total revenue.

Accelerated Growth of E-commerce Business

The rapid growth of new e-commerce business models demonstrates the cross-scenario replicability of the Group’s risk-control 

model. Given the asset-light, high-turnover and traceable transaction characteristics of e-commerce merchants, the Group uses 

authentic operating data and “shipped-but-unsettled” orders as the core basis for credit assessment, accurately addressing working 

capital needs arising from inventory stocking, marketing and other operating activities.

Currently, the Platform has deepened its cooperation with e-commerce platforms which include Kuaishou, Dewu, Shopee, SHEIN 

and Douyin, and has also received customer referrals through the official channels of multiple platforms. For the six months ended 

30 June 2026, the Group onboarded 20,298 new e-commerce customers, representing an increase of over 127 times compared 

with the six months ended 30 June 2025. The cumulative business volume in e-commerce industry exceeded RMB10.0 billion, 

representing an increase of approximately 268% as compared with the six months ended 30 June 2025.



6

SY Holdings Group Limited Interim Report 2026

MANAGEMENT DISCUSSION AND ANALYSIS
 

Deepening International Expansion and Advancing Overseas Services

The Group continued to deepen its international expansion, replicating its platform-based model across markets. With its 

international headquarters in Singapore as a fulcrum, the Group exports its market-tested risk-control model and technological 

capabilities and has established cooperative relationships with over 36 international financial institutions. Through the development 

of a cross-border supply chain technology platform, the Group continues to implement projects supporting the overseas expansion 

of infrastructure and high-end manufacturing, providing end-to-end integrated solutions covering working capital, cross-border 

settlement, logistics and warehousing.

During the period, the Group further deepened its strategic cooperation with Yangtze Optical Fibre and Cable (6869.HK/601869.

SH), with the first digital supply chain finance transaction formally implemented to support the global expansion of China’s AI 

infrastructure supply chain. The Group has implemented overseas cooperation projects with Robotphoenix Intelligent (6871.HK) 

and Standard Robots, supporting their expansion into the Singapore and Japanese markets. The Group also jointly implemented its 

first international supply chain cooperation project in Malaysia with ZG Group (6676.HK), establishing a service link to the Southeast 

Asian market and supporting Chinese infrastructure enterprises in their overseas expansion.

Rising R&D Investment and Technology-Driven Industrial Upgrading

The Group has always regarded technological innovation as a core driver of its development. As at 30 June 2026, the Group’s 

cumulative R&D investment exceeded RMB0.325 billion, R&D personnel accounted for over 33%, and the Group held more than 

101 national invention patents and software copyrights, with technological capabilities covering AI, big data and cloud computing. 

Sustained technological accumulation and investment in talent have effectively driven a notable improvement in operational 

efficiency.

BUSINESS OUTLOOK AND PROSPECTS
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Leveraging Wuxi “AI Future City” to Accelerate Innovative Applications and Commercialisation

The Group’s East China headquarters, “AI Future City”, located in Wuxi, has been completed. Positioned as the first AI industrial 

digital ecosystem base in China, the project will provide resident enterprises and the Group’s business development with advanced 

computing power support, government-affiliated supporting services, access to leading capital resources, and empowerment through 

industrial ecosystem collaboration. Leveraging the project, the Group will continue to deepen the integration of AI technology 

with industrial supply chain scenarios, accelerate the implementation of innovative applications and the commercialisation of R&D 

outcomes, and empower the digital and intelligent upgrading of industrial supply chains.
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Platform-based technology services

The Group’s platform-based technology services, powered by the SY Cloud Platform, connect the industrial ecosystem with financial 

institutions. By leveraging advanced technology-driven models, the Platform provides comprehensive sales and supply chain 

management solutions to enterprise clients, effectively addressing their order acquisition and supply chain working capital needs. 

Revenue from the platform-based technology services increased by 2.0% year-on-year to approximately RMB217.1 million for the six 

months ended 30 June 2026, compared to approximately RMB212.8 million for the corresponding period of last year, mainly due to 

the strengthening of platform ecosystem connectivity and technological capabilities. The Group has continuously enhanced customer 

acquisition efficiency and risk control, which has enabled more SME clients to access supply chain working capital solutions through 

the Platform’s network of external funding partners.

In addition, the Group has continuously enhanced its differentiated service capabilities by providing clients within the industrial 

ecosystem with AI-driven value-added supply chain technology services, which include leveraging the Platform to assist clients in 

order acquisition and marketing management, intelligent goods receipt and inspection, as well as the digitalization of procurement, 

sales, and inventory.

Digital financing solutions

The Group’s digital financial solutions primarily facilitate supply chain working capital support for SME clients by its internal funding 

and credit enhancement entities through intelligent matching via the Platform. Revenue from digital financing solutions increased 

by 0.1% year-on-year to RMB204.3 million for the six months ended 30 June 2026, compared to RMB204.1 million for the 

corresponding period of last year, mainly due to the fact that the Group has further deepened its asset-light operating strategy and 

continued to enhance its platform capabilities, enabling a greater portion of the supply chain working capital needs of SME clients 

to be met through external funding partners connected via the Platform, thereby reducing the use of the Group’s own capital. As a 

result, interest income from supply chain assets of revenue from digital financial solutions continued to decline, partially offset by the 

growth in the revenue from gain from supply chain assets at FVTPL of income from digital financing solutions.

Gain on refinancing of supply chain assets upon derecognition

For supply chain assets held by the Group, the Platform may facilitate refinancing by introducing funding partners, thereby 

maximizing the value of our supply chain assets and enhancing the Company’s cash flow management. Gain from this business 

segment is equal to the excess amount received or receivable from refinancing transactions over the carrying amount of the supply 

chain assets, as the Group does not bear the associated risks of these assets after such refinancing arrangements. The gain on 

refinancing of supply chain assets upon derecognition decreased by 30.6% year-on-year to RMB297 thousand for the six months 

ended 30 June 2026, compared to RMB428 thousand for the corresponding period of last year.

Other gains and losses

The Group booked other gains of RMB44.9 million for the six months ended 30 June 2026. The change is mainly due to the increase 

in fair value gain of other financial assets at FVTPL.
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Share of results of associates

The growth of the Group’s major associate companies continues to thrive due to the strong support and resource synergy provided 

by joint venture partners. On one hand, these associate companies utilize the Group’s industrial ecosystem connections, big data 

analytics, AI-driven enhancements, and comprehensive system support to improve customer acquisition efficiency and strengthen 

risk management capabilities. This has led to increases in both business scale and revenue while effectively mitigating risks. On the 

other hand, the credit backing from their controlling shareholders has further reduced funding costs, resulting in a rise in net profits 

for these associate companies. The stable development of these associate companies is a crucial part of the Group’s platform-based 

strategy, facilitating business expansion and revenue growth through resource integration. The share of results of associates 

remained broadly stable, decreasing slightly by 2.4% from RMB79.0 million for the six months ended 30 June 2025 to RMB77.1 

million for the six months ended 30 June 2026.

Expenses

The following table sets forth the comparative figures of the principal components of the operational expenses for the six months 

ended 30 June 2026 and 2025.

Six months ended 30 June

2026 2025 Year-on-year

RMB’000 RMB’000
    

Staff Costs 98,266 73,708 33.3%

Depreciation and amortisation 22,451 19,057 17.8%

Other operating expenses 42,708 30,393 40.5%
    

Total 163,425 123,158 32.7%
    

The Group’s total operational expenses increased by 32.7% year-on-year to RMB163.4 million for the six months ended 30 June 

2026, compared to RMB123.2 million for the six months ended 30 June 2025, mainly due to (i) the increase in staff costs of 

RMB24.6 million and (ii) the increase in other operating expenses of RMB12.3 million.

The operational cost-to-income ratio for the six months ended 30 June 2026 was 38.8% when compared with 29.5% for the six 

months ended 30 June 2025, excluding material costs and one-time expenses.

Net profit

Net profit in the first half year of 2026 was RMB211.1 million, an increase of RMB8.1 million or 4.0% year-on-year, compared to 

RMB203.0 million for the six months ended 30 June 2025.

Adjusted net profit

Adjusted net profit increased by 4.9% year-on-year to RMB213.5 million for the six months ended 30 June 2026, compared to 

RMB203.5 million for the six months ended 30 June 2025.
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Supply chain assets at FVTOCI with ageing analysis presented below per maturity dates:

As at

30 June

2026

31 December

2025

30 June

2025

RMB’000 RMB’000 RMB’000
    

Within six months 3,473,735 4,071,171 1,629,655

Within a period of more than six months  

but not exceeding one year 424,321 2,173 1,535,719

Within a period of more than one year 

but not exceeding two years 263,501 288,072 1,027
    

4,161,557 4,361,416 3,166,401
    

Movements in impairment loss allowance on supply chain assets

The Group’s impairment loss allowance on supply chain assets increased by 29.7% year-on-year to RMB47.2 million as at 30 June 

2026, compared to RMB36.4 million as at 30 June 2025, mainly attributable to the increase in gross balance of supply chain assets 

as at 30 June 2026. No impairment loss allowance was written off for the six months ended 30 June 2026 (for the six months ended 

30 June 2025: Nil).

Supply chain assets at fair value through profit or loss (“FVTPL”)

Supply chain assets at FVTPL as of 30 June 2026 were RMB45.9 million(31 December 2025: RMB127.9 million).The supply chain 

assets classified as financial assets at FVTPL arose in the ordinary and usual course of the Group’s platform-based technology services, 

which form part of the Group’s principal business. Powered by the Group’s proprietary “SY Cloud Platform”, the Group connects 

participants within the industrial ecosystem with financial institutions and funding partners. Through the Platform, the Group 

provides enterprise clients with comprehensive supply chain management solutions and facilitates the matching of their supply chain 

working capital needs with external funding partners.

Borrowings and finance costs

Borrowings, including loans from related parties, as of 30 June 2026 was RMB4,205.9 million, a 11.3% decrease year-on-year. Daily 

average balance of borrowings over the first half of 2026 were RMB4,233.4 million, a 8.7% decrease year-on-year. The decrease in 

finance costs of RMB6.0 million year-on-year was mainly due to the decrease in the daily average balance of borrowings.

Taxation

Income tax expenses represent the tax expense arising from the assessable profit generated by the Group in the PRC, withholding tax 

levied on interest income of Hong Kong subsidiaries, withholding tax levied on dividend declared of PRC subsidiaries and deferred 
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KEY INTERNAL CONTROLS IN RESPECT OF DIGITAL FINANCING SOLUTIONS

The Group has established and maintained comprehensive approval and risk assessment procedures, sound internal control system 
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Monitoring of loan recoverability

The timely repayment of the digital financing solutions and risk exposures is monitored by the Group’s Risk Management 

Department. Leveraging on the data-driven technology platform, the Group continues to monitor its assets through regular 

monitoring of repayment, invoice status verification and 24-hour public opinion monitoring to ensure that the entire financing 

process is under comprehensive, continuous and effective management and control.

The Group establishes close cooperation with various banks, opens designated accounts, collects and monitors the repayment 

information in a timely manner, and effectively tracks the customers’ continuity of business operation and stability of cooperation 

with core enterprises, thereby further strengthening the risk control and realizing closed-loop cash flow management.

Loan collection

Where irregularity is noted by our Risk Management Department, a working group comprised of multi-functional team members 

will plan and take remedial actions, which normally include extending repayment terms or negotiating settlement proposals with the 

customer. If these remedial actions prove unsuccessful, the Group will take legal action against the customer and take control of the 

collateral assets.

CAPITAL STRUCTURE, LIQUIDITY, FINANCIAL RESOURCES AND GEARING

 

proceeds from new borrow-USs. As at 30 June 2026, the Group had cash and cash equivalents of RMB999.3 million (31 December 

2025: RMB712.2 million), of which 86.3% and 3.2% were denominated in RMB and HKD respectively. Net cash from operating 

activities was RMB1,380.8 million in the first half of 2026 (for the 0oy months ended 30 June 2025: RMB3,559.5 million), with a 

year-on-year decrease of RMB2,178.7 million, mainly due to the decrease in net cash received from supply chain assets at FVTOCI.
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The placing price of HK$10.66 per placing share represents: (i) a discount of approximately 5.08% to the closing price of 

HK$11.23 per share as quoted on the Stock Exchange on 2 September 2025; and (ii) a discount of approximately 13.12% to the 

average closing price of approximately HK$12.27 per share as quoted on the Stock Exchange for the five consecutive trading days 

immediately prior to 2 September 2025.

Details of the September 2025 Placement are disclosed in the Company’s announcement dated 3 September 2025.

Use of proceeds from the September 2025 Placement

During the years ended 31 December 2025 and six months ended 30 June 2026, details of the use of proceeds of the placement 

were as follows:

Use of proceeds

Net proceeds 

raised

Actual use of net 

proceeds during 

the year ended  

31 December 2025

Actual use of net 

proceeds during 

the year ended  

30 June  2026

Intended use and  

expected timeline of 

exp  3(Aproximately HTj
ET
EMC 
/P <</Lang (en-GS)/MCID 671 >>BDC 
BT
8.5 0 0 8.5 428.6972 54885513 Tm
(3HTj
ET
EMC 
/P <</Lang (en-GS)/MCID 671 >>BDC 
BT
8.5 0 0 8.5 222.5294. 47.5513 Tm
( K$1 million)Tj
ET
EMC 
/P <</Lang (en-GS)/MCID 671 >>BDC 
BT
8.5 0 0 8.5 2676.880DR488513 Tm
(Intended use and )Tj
ET6EMC 
/P <</Lang (en-GS)/MCID 671 >>BDC 
BT
8.5 0 0 8.5513 Tm
(proceeds during 87. )T8EMC 
/P <</Lang (en-GS)/MCID 671 >>BDC 
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(the year ended 61.91.55MC 
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BT
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(31 December 20257Tj
982EMC 
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tembCS 202SCN
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BT.55cm2025 m
113.3e S0 l
S
QCID 706 >>BDC 
BT
8.5 0 0 1.5 3517.32 >ent)Tj
ET
EM follows:)Tj
ET
EMC 
/P 3EMC1
/P <</Lang (en-GS)/MCID
ET
EMCq 205 Plac1C 
07T8EMC 
BT.55cm2025 m
85.039S0 l
S
QCID 706 >>BDC 
BT
8.5 0 0 205 3517.32 >ent)Tj
ET
EM )roceeds



SY Holdings Group Limited Interim Report 2026

N a m e  o f  i n v e s t e e



16

SY Holdings Group Limited Interim Report 2026

MANAGEMENT DISCUSSION AND ANALYSIS
 

WXGJ is principally engaged in the provision of supply chain services. Leveraging the business growth opportunities presented by 

WXGJ, the Group considers it could extend its leading supply chain technology services and inclusive financial solutions to SMEs 

customers within the ecosystem. This initiative aims to foster additional growth in platform-based service fees, thereby driving further 

optimization of revenue structure. As of 30 June 2026, the Group’s investment in associates amounted to RMB1,592.8 million, 

representing a year-on-year increase of approximately 4.5% from RMB1,524.6 million as of 30 June 2025. As a key initiative under 

the platform-based strategy, the development of associated companies has received further resource support from the shareholders 

of the associated companies of the Group. Among them, with additional capital contributions from the co-investing shareholders, 

WXGJ (a former subsidiary of the Group) became one of the Group’s key associated companies in February 2024 after the capital 

increase pursuant to the Collaboration Agreement as disclosed in the Company’s announcements dated 28 February 2024 and 

20 March 2024 and the Company’s circular dated 24 April 2024. Furthermore, WXGJ and other key associated companies of the 

Group have continued to benefit from strong joint venture shareholders backing and complementary resources, leading to significant 

growth in business scale and revenue.

Great Style Holdings Limited

On 9 July 2024, a direct wholly-owned subsidiary of the Company (“Purchaser”), the Company and Future Gold Enterprises Limited 

(“Vendor”) entered into an acquisition agreement (“Acquisition Agreement”), pursuant to which the Vendor conditionally 

agreed to sell, and the Purchaser conditionally agreed to acquire, the Sale Share, representing all the issued shares of the Great Style 

Holdings Limited (“Target Company”), at a closing consideration of RMB300 million. Subject to the satisfaction of the performance 

targets of the Target Company in 2024 and 2025, the Purchaser has agreed to pay an additional contingent consideration of up 

to RMB500 million in aggregate. Pursuant to the Acquisition Agreement, the consideration comprises (i) the closing consideration 

of RMB300 million (the “Closing Consideration”), (ii) contingent consideration to be assessed in respect of the financial year 

ended 31 December 2024 of up to RMB200 million (if any) (“Contingent Consideration A”) and (iii) contingent consideration 

to be assessed in respect of the two financial years ended 31 December 2025 of up to RMB300 million (if any) (“Contingent 

Consideration B” together with Contingent Consideration A, the “Contingent Consideration”). Pursuant to the terms and 

subject to the conditions of the Acquisition Agreement, the Company and the Purchaser shall have the right to unilaterally decide 

that all or part of Contingent Consideration B be settled by allotment and issue and/or transfer out of treasury, of consideration 

shares to the Vendor pursuant to the future General Mandate (“Consideration Shares”). Pursuant to the supplemental agreement 

to the Acquisition Agreement dated 23 August 2024, the parties agreed that (i) the issue/transfer price per Consideration Share will 

be at a discount of 15% to the average closing price on the Stock Exchange in the 5 trading days immediately prior to the date of 

the report certifying the adjusted net profit of the Target Company for the financial year ended 31 December 2025, subject to the 

lowest issue/transfer price of HK$5.2 (“New Floor Price” previously HK$4.7 (“Change in Floor Price”)); and (ii) the Consideration 

Shares be subject to a lock-up period of 90 days from the date of allotment and issue of the Consideration Shares (including the 

transfer of treasury shares) by the Company to the Vendor (both dates inclusive), during which any or all of the Consideration Shares 

obtained by the Vendor under the Acquisition Agreement may not be transferred in any manner and may not be used to secure or 

repay debts (“Lock-up Restrictions”).
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In the event that (i) the Contingent Consideration B becomes payable and the Company elects to satisfy the Contingent 

Consideration B wholly by way of the allotment and issue of Consideration Shares, and (ii) the New Floor Price is eventually adopted 

as the issue price for the Consideration Shares, the Change in Floor Price will reduce the dilution effect to the then shareholders of 

the Company (the “Shareholders”) as a result of the issuance of the Consideration Shares. The Lock-up Restrictions aim to prevent 

the immediate transfer/pledge of the Consideration Shares after their allotment and issue (or transfer) to the Vendor, thereby 

reducing market volatility. The calculation and payment of the Contingent Consideration will be subject to (i) the fulfillment of the 

performance targets, i.e. the audited or reviewed consolidated net profit after taxation, exclusive of fair value gains or losses derived 

from the financial instruments of the Target Group, to be achieved by the Target Company (“Adjusted Net Profit”) for the relevant 

assessment period, and (ii) any NPL Compensation (as applicable) (as defined in the announcement of the Company dated 9 July 

2024) payable by the Vendor to the Purchaser being settled by the Vendor in full in accordance with the Acquisition Agreement. If 

any Contingent Consideration B becomes payable, the Company will decide whether any Consideration Shares will be issued based 

on the then circumstances including, among other things, the amount of Contingent Consideration B payable (if any), the then 

prevailing market price of the Shares and the cash flow position of the Group at the relevant time.

For illustration purposes only, (i) the maximum amount of Contingent Consideration A of RMB200 million would only be applicable 

if the Adjusted Net Profit for the financial year ending 31 December 2024 is not less than RMB29.4 million; and (ii) the maximum 

amount of Contingent Consideration B of RMB300 million would only be applicable if the Adjusted Net Profit for the financial year 

ending 31 December 2025 is not less than RMB47 million. On one hand, the Contingent Consideration provide significant incentives 

for the Vendor to ensure a smooth and successful development of the Target Group post-completion because their entitlement to 

receive the Contingent Consideration ultimately depends on whether the Target Group could continue serving its existing major 

customers and/or to secure additional or altern77.5 0 0 8.5 56.69oto securte6.6929 413.mf teto ensure a smooth and sucu/guarepjec7.5 0 0 8.5apst of Contingent Consideration 

Group in ermts of the maximum amount of Consideration payable byfitundher theaAcquisition andwv
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FUTURE PLAN FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

As a digital intelligence company specializing in “AI + Industrial Supply Chains”, the Group will continue to explore initiatives to 

acquire technological capabilities, obtain more comprehensive data insights and open new markets to capitalize on the burgeoning 

demand for supply chain technology and financial services. Looking ahead, the Group will continue to expand its industrial 

investment portfolio and to engage with high-potential enterprises with strong technological barriers and commercialization 

prospects. The Group aims to establish a full-cycle value chain integrating industrial investment and ecosystem service empowerment, 

seizing opportunities in new productivity sectors and unlocking new business growth drivers.

At the same time, the Group will increase its R&D investments, focusing on key areas such as data, AI applications, and computing 

power, to accelerate the digital and intelligent transformation of industries. By leveraging technology, SY Holdings will empower and 

support SMEs in their growth, further advancing industrial digitalization and intelligence-driven development.

FOREIGN EXCHANGE RISKS
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The Group operates a share scheme and a restricted share award scheme for the purpose of providing incentives and rewards to 
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN 
SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION

As at 30 June 2026, the interests or 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 the Securities and 

Futures Ordinance (“SFO”)) which were notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV 

of the SFO (including interests or short positions which they have taken or deemed to have under such provisions of the SFO), or 

which were required, pursuant to Section 352 of the SFO, to be entered in the register referred to therein, or which were required, 

pursuant to the Model Code for Securities Transactions by Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 

of the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”), to be notified to the Company and the 

Stock Exchange, were as follows:

Interest in the Company

Name of Directors Capacity/nature of interest

Number and  

ordinary shares 

interested (Note 2)

Approximate 

percentage of 

shareholding
    

Mr. Tung Chi Fung  

(“Mr. Tung”) (Note 1)

Beneficiary of a trust and settlor of a 

discretionary trust

569,400,960 (L) 53.40%

Deemed interests of treasury shares held 

by the Company

521,000 (L) (Note 3) 0.05%

Mr. Yuan Ye Beneficial owner 2,068,792 (L) (Note 4) 0.19%

Mr. Lo Wai Hung Beneficial owner 360,000 (L) 0.03%

Notes:

1. Wisdom Cosmos Limited (“Wisdom Cosmos”), a company incorporated in the British Virgin Islands (“BVI”), is the beneficial owner of 569,400,960 shares of 

the Company, representing approximately 53.40% shareholding interests in the Company. The entire issued share capital of Wisdom Cosmos is owned by Eander 

Limited (“Eander”), a company incorporated in the BVI, which is in turn wholly owned by TMF (Cayman) Ltd (“TMF Trust”), trustee of the Pak Jeff Trust (“PJ 

Trust”), an irrevocable reserved power trust established by Mr. Tung. Mr. Tung and his family members are the beneficiaries of the PJ Trust. Under the SFO, Mr. 

Tung, TMF Trust and Eander are deemed to be interested in all the shares of the Company registered in the name of Wisdom Cosmos.

2. The letter “L” denotes long position of the shares of the Company.

3. As at 30 June 2026, the Company repurchased an aggregate of 521,000 shares for holding as treasury shares. As such, Wisdom Cosmos, Eander, TMF Trust and 

Mr. Tung as controlling shareholders of the Company are taken to have an interest in 521,000 treasury shares of the Company, representing approximately 0.05% 

shareholding interests in the Company.

4. 1,500,000 shares refers to the number of underlying Shares covered by the 2017 share option scheme.

Save as disclosed herein, as at 30 June 2026, none of the Directors or chief executive of the Company or their associates (as defined 

in the Listing Rules) had any interests and short positions in any shares, underlying shares or debentures of the Company or any 

associated corporations (within the meaning of Part XV of the SFO) which were required to be notified to the Company and the 

Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which each of them has 

taken or deemed to have taken under the provisions of the SFO); or which were required, pursuant to section 352 of the SFO, to 

be entered into the register referred to therein; or which were required, pursuant to the Model Code Rules, to be notified to the 

Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS AND SHORT 
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES OF THE 
COMPANY

As at 30 June 2026, so far as is known to the Directors, the following persons, not being Directors or chief executives of the 

Company had, or were deemed to have, interests or short position in the shares or underlying shares which would fall to be 

disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO or which were recorded in the register of 
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2017 SHARE OPTION SCHEME

On 19 June 2017, the sole shareholder of the Company adopted the share option scheme (the “2017 Share Option Scheme”) 

by way of written resolution which became effective on 6 July 2017 (the “Listing Date”). At the annual general meeting of the 

Company held on 21 May 2024, the Shareholders of the Company approved and adopted a new share scheme (the “Share 

Scheme”) to replace the 2017 Share Option Scheme.

A summary of the 2017 Share Option Scheme is set out below for reference. For further details, please refer to the prospectus of the 

Company dated 26 June 2017.

(a) Purpose of the 2017 Share Option Scheme

The 2017 Share Option Scheme enables the Company to grant options to subscribe for Shares granted pursuant to the 2017 

Share Option Scheme (the “Options”) to any full-time or part-time employee of the Company or any member of the Group, 

including any Executive Directors, Non-executive Directors and Independent Non-executive Directors (the “INEDs”), advisors, 

th23
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(d) Price of Shares

The subscription price for the Shares subject to Options will be a price determined by the Board and notified to each 

Participant and shall be the highest of (i) the closing price of the Shares as stated in the Stock Exchange’s daily quotations 

sheet on the date of grant of the Options, which must be a day on which trading of Shares take place on the Stock Exchange 

(“Trading Day”); (ii) the average closing price of the Shares as stated in the Stock Exchange’s daily quotations sheets for 

the five Trading Days immediately preceding the date of grant of the Options; and (iii) the nominal value of a Share. For the 

purpose of calculating the subscription price, in the event that on the date of grant, the Company has been listed for less 

than five Trading Days, the Offer Price shall be used as the closing price for any Trading Day falling within the period before 

the Listing Date.

(e) Maximum number of Shares

(i) The total number of Shares which may be issued upon the exercise of all Options to be granted under the 2017 

Share Option Scheme and Other Schemes must not, in aggregate, exceed 10% of the Shares in issue as at the Listing 

Date (the “Scheme Mandate Limit”) provided that Options lapsed in accordance with the terms of the 2017 Shares 

Option Scheme or Other Schemes will not be counted for the purpose of calculating the Scheme Mandate Limit. 

On the basis of 740,000,000 Shares in issue on the Listing Date, the Scheme Mandate Limit will be equivalent to 

74,000,000 Shares, representing 10% of the Shares in issue as at the Listing Date and approximately 6.94% of the 

Shares in Issue as at the date of this interim report.

(ii) Notwithstanding the foregoing, the Company may not grant any Options if the number of Shares which may be 

issued upon exercise of all outstanding Options granted and yet to be exercised under the 2017 Share Option 

Scheme and Other Schemes exceeds 30% of the Shares in issue from time to time.

(f) Time of exercise of Option

An Option may be exercised in accordance with the terms of the 2017 Share Option Scheme at any time during a period 

to be determined and notified by the Board to each Participant provided that the period within which the Option must be 

exercised shall not be more than 10 years from the date of the grant of Option. The exercise of an Option may be subject to 

the achievement of performance target and/or any other conditions to be notified by the Board to each Participant, which 

the Board may in its absolute discretion determine.
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On 10 June 2022, the Company granted 11,000,000 share options to a director and the employees of the Group to 

subscribe for the ordinary shares of the Company with an exercise price of HK$6.46 per share and for a validity period of 

10 years. Among the share options granted, 1,500,000 granted options were granted to Mr. Chen Jen-Tse, an Executive 

Director of the Company as at the date of such grant.

The grant of granted options to the abovementioned Director has been approved by the INEDs pursuant to the Listing Rules. 

Save as disclosed above, none of the other grantees is a Director, chief executive or substantial shareholder (as defined under 

the Listing Rules) of the Company or any of their respective associate(s) (as defined under the Listing Rules) as at the date of 

grant.

The following shows the outstanding position as at 30 June 2026 with respect to their granted options granted under the 

2017 Share Option Scheme:

Grantee Date of grant
Exercise 

price Vesting period Exercise period

Outstanding 
at 1 January 

2026

Granted 
during the 

period

Exercised 
during the 

period (Note 4)

Lapsed 
during the 

period

Cancelled 
during the 

period

Outstanding 
at 30 June 

2026           

Ex-Director
Ms. Wang Ying (Notes 2) 10 June 2022 HK$6.46 10/6/2022-9/6/2024 10/6/2026-9/6/2032 100,000 – – – – 100,000
Resigned as an Executive Director 

with effect from 17 April 2026 
but remains as the chief financial 
officer of the Company

10/6/2022-9/6/2024 10/6/2026-9/6/2032 100,000 – – – – 100,000
10/6/2022-9/6/2025 10/6/2027-9/6/2032 200,000 – – – – 200,000

           

400,000 – – – – 400,000
           

Director

––

400,000

–
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During the six months ended 30 June 2026, (i) no share options were granted; (ii) 2,400,000 granted options were outstanding 

under the 2017 share option scheme; (iii) 950,000 granted options were exercised; (iv) 200,000 granted options were lapsed; and (v) 

no granted options were cancelled.

Pursuant to Rule 17.07(1)(c) of the Listing Rules, the closing prices of the Shares immediately before 10 June 2022, being the date 

on which the Options were granted, was HK$6.32.

Pursuant to Rule 17.07(2) of the Listing Rules, the total number of share options available for grant under the 2017 Share Option 

Scheme as at 1 January 2026 and 30 June 2026 was nil.

Pursuant to Rule 17.09(3) of the Listing Rules, the total number of Shares of the Company available for issue under the 2017 Share 

Option Scheme is 2,400,000 Shares, representing approximately 0.23% of the 1,065,754,792 ordinary Shares of the Company in 

issue (excluding treasury shares) as at the date of this interim report.

Following the termination of the 2017 Share Option Scheme, no further options will be granted thereunder. None of the share 

options granted under the 2017 Share Option Scheme will become void or non-exercisable as a result of the termination of the 2017 

Share Option Scheme.

SHARE SCHEME

On 21 May 2024 (“Adoption Date”), at the annual general meeting of the Company held on 21 May 2024, the Shareholders of 

the Company approved and adopted the Share Scheme.

A summary of the Share Scheme is set out below for reference. For further details, please refer to the circular of the Company dated 

29 April 2024.

(a) Purpose of the Share Scheme

The purpose of the Share Scheme is to provide incentive to the Eligible Participants (as defined hereunder) in order to 

promote the development and success of the business of the Group. The Share Scheme will give the Eligible Participants 

an opportunity to have a personal stake in the Company and will help motivate the Eligible Participants in optimising 

their performance and efficiency and attract and retain the Eligible Participants whose contributions are important to the 

long-term growth of the Group.

For the purpose of this section, unless the context otherwise requires:

“Award” means an award granted under the Share Scheme, which may be a Share Option or a Share Award.

“Eligible Participants” means an Employee Participant or Related Entity Participant, and for the purposes of the Share 

Scheme, the Offer may be made to a vehicle (such as a trust or a private company) or similar arrangement for the benefit 

of a specified Eligible Participant subject to the fulfilment of requirements of the Listing Rules (including but not limited to a 

waiver from the Stock Exchange, where applicable).

“Minimum Period” with respect to an Award (which may be Share Option and/or Share Award), the period commences on 

the offer date and ending on the day immediately prior to the expiry of the twelve (12)-month period thereof.

“Offer” means an offer to an Eligible Participant for the grant of an Award (which may be Share Option and/or Share 

Award).

“Related Entities” means the holding companies, fellow subsidiaries or associated companies of the Company.

“Related Entity Participants” means the directors and employees (whether full-time, part-time or other employment 

arrangement) of the Related Entities.
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(b) Eligible Participants and the basis of the eligibility

The Eligible Participants are the Employee Participants and the Related Entity Participants. In determining the basis of 

eligibility for Employee Participants, the factors in assessing whether any person is eligible to participate in the Share Scheme 

include: (1) the performance of the Employee Participant; (2) the skill, knowledge, experience, expertise and other personal 

qualities of the Employee Participant, (3) time commitment, responsibilities or employment conditions of the Employee 
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(c) Offer and Acceptance

Subject to and in accordance with the provisions of the Share Scheme and the Listing Rules, the Board shall be entitled (but 

shall not be bound), at any time and from time to time and within a period, to make an offer to such Eligible Participant 

as it may, in its absolute discretion, select, and subject to such conditions as the Board may think fit, provided that no such 

Offer shall be made if a prospectus is required to be issued under the Companies (Winding Up and Miscellaneous Provisions) 

Ordinance (Chapter 32 of the Laws of Hong Kong) or any applicable laws or if such grant will result in the breach by the 

Company or any of the Directors of any applicable securities laws and regulations in any jurisdiction.

An Offer shall be made to an Eligible Participant in writing (and unless so made shall be invalid) in such form as the Board 

may from time to time determine specifying the terms of the Award (which may be Share Option and/or Share Award).

An Offer shall remain open for acceptance by the Eligible Participant concerned (and by no other person, including the 

Eligible Participant’s personal representative) for a period of twenty-one (21) days from the date of the offer. For the 

avoidance of doubt, the Board may at its discretion specify any condition in the offer letter at the grant of the relevant Award 

(which may be Share Option and/or Share Award), including conditions and/or performance target(s) that must be achieved 

before any of such Award can be exercised, as well the clawback mechanism for the Company to recover or withhold any 

Share Options or Share Awards granted to any Eligible Participants.

An Offer shall be deemed to have been accepted by an Eligible Participant concerned in respect of all the Award Shares 

which are offered to such Eligible Participant when the duplicate letter comprising acceptance of the Offer duly signed by the 

Eligible Participant, together with a payment in favour of the Company of HK$1.00 or such other amount (if any) as may be 

determined by the Board as consideration for the grant thereof, is received by the Company.

Any Offer may be accepted by an Eligible Participant in respect of less than the number of Award Shares which are offered 

provided that it is accepted in respect of a board lot for dealing in Shares on the Stock Exchange or an integral multiple 

thereof. The relevant Award Shares offered but not accepted shall lapse.
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(f) Maximum number of Shares

The total number of Shares which may be issued in respect of all Awards (which may be Share Options and/or Share Awards) 

which may be granted at any time under the Share Scheme together with options and awards which may be granted under 

any other schemes of the Company shall not exceed such number of Shares as equals 10% of the Shares in issue (excluding 

treasury shares) as at the Adoption Date (the “Scheme Mandate Limit”). Awards (including Share Options and Share 

Awards) lapsed in accordance with the terms of the Share Scheme (and other schemes of the Company) will not be regarded 

as utilised for the purpose of calculating the Scheme Mandate Limit. On the basis of 989,750,000 Shares in issue on the 

Adoption Date, the Scheme Mandate Limit will be equivalent to 98,975,000 Shares, representing 10% of the Shares in issue 

as at the Adoption Date and approximately 9.29% of the Shares in issue (excluding treasury shares) as at the date of this 

interim report.

If the Company conducts a share consolidation or sub-division after the Scheme Mandate Limit has been approved in general 

meeting, the maximum number of Shares that may be issued in respect of all options and awards to be granted under all of 

the schemes of the Company under the Scheme Mandate Limit as a percentage of the total number of issued Shares at the 

date immediately before and after such consolidation or sub-division shall be the same, rounded to the nearest whole share.

Subject to the approval of Shareholders in general meeting, the Company may refresh the Scheme Mandate Limit under the 

Share Scheme on or after the third (3rd) anniversary of the date of the Shareholders’ approval for the last refreshment or the 

Adoption Date. The total number of Shares which may be issued upon exercise of all (i) the Awards (including Share Options 

and Share Awards) under the Share Scheme and (ii) the options and awards to be granted under any other schemes of the 

Company as “refreshed” must not exceed 10% of the Shares in issue (excluding treasury shares) as at the date of approval 

of the refreshment. For the purpose of seeking approval of the Shareholders under the refreshment, the Company must 

send a circular to the Shareholders containing the information required under the Listing Rules; and any refreshment within 

any three (3)-year period shall be subject to independent Shareholders’ approval pursuant to Rule 17.03C(1)(b) and (c) of the 

Listing Rules.

(g) Grant of Share Options and/or Share Awards to a Director, Chief Executive or Substantial 

Shareholder of the Company or any of their Respective Associates

Any grant of an Award (which may be Share Option and/or Share Award) to a Director, a chief executive of the Company 

or substantial shareholder (as defined under the Listing Rules), or any of their respective associates must be approved by 

the independent non-executive Directors (excluding any independent non-executive Director who or whose associate is the 

proposed Grantee of the Award).

(a) Where any grant of an Award (which may be Share Option and/or Share Award) to an independent non-executive 

Director or a substantial shareholder of the Company, or any of their respective associates, would result in the Shares issued 

and to be issued in respect of all options and awards granted (excluding any options and awards lapsed in accordance with 

the terms of the relevant schemes) to such person in the twelve (12)-month period up to and including the date of such 

grant representing in aggregate exceeding 0.1% of the Shares in issue (excluding treasury shares), or (b) where any grant 

of Share Awards (i.e., excluding grant of Share Options) to any Director (other than an independent non-executive Director) 

or chief executive of the Company, or any of their respective associates, would result in the shares issued and to be issued 

in respect of all awards granted (excluding any Awards lapsed in accordance with the terms of the relevant schemes) to 

such person in the 12-month period up to and including the date of such grant representing in aggregate over 0.1% of the 

Shares in issue (excluding treasury shares) at the date of such grant, such grant of Award (which may be Share Option and/or 

Share Award) must be approved by the Shareholders in a general meeting of the Company.
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(h) Maximum Entitlement of each Eligible Participant

Where any grant of an Award (which may be Share Option and/or Share Award) to an Eligible Participant would result in 

the Shares issued and to be issued in respect of all options and awards granted to such Eligible Participant (excluding any 

options and awards lapsed in accordance with the terms of the relevant schemes) in the twelve (12)-month period up to 

and including the date of such grant representing in aggregate exceeding 1% of the Shares in issue (excluding treasury 

shares), such grant must be separately approved by the Shareholders in a general meeting of the Company with such Eligible 

Participant and the person’s close associates (or associates if the Eligible Participant is a connected person) abstaining from 

voting.

The Company must send a circular to the Shareholders and the circular must disclose the identity of the Eligible Participant, 

the number and terms of the Awards (which may be Share Options and/or Share Awards) to be granted (and Awards 

previously granted to such Eligible Participant during the twelve (12)-month period), the purpose of granting the Awards 

(which may be Share Options and/or Share Awards) to the Eligible Participant, an explanation as to how the terms of such 

Awards serve such purpose and such information as may be required by the Stock Exchange from time to time. The number 

and terms (including the Exercise Price or Issue Price) of such Award to be granted to such Eligible Participant must be fixed 

before the Shareholders’ approval. For the grant of Share Options, the date of the meeting of the Board for proposing such 

grant should be taken as the offer date for the purpose of calculating the Exercise Price.
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The following shows the outstanding position as at 30 June 2026 with respect to their granted options granted under the 

Share Scheme:

Grantee Date of grant
Exercise 

price Vesting period Exercise period

Outstanding 
at 1 January

2026

Granted 
during the 

period

Exercised 
during the 

period (Note 1)

Lapsed 
during the 

period

Cancelled 
during the 

period

Outstanding 
at 30 June

2026
           

Directors
Ms. Wang Ying (Note 2) 24 March 2025 HK$12.88 24/3/2025 – 24/3/2026 24/3/2026 – 24/3/2036 82,812 – – (82,812) – –
Mr. Yuan Ye (Note 2 and 3) 24 March 2025 HK$12.88 24/3/2025 – 24/3/2026 24/3/2026 – 24/3/2036 99,900 – – (99,900) – –
           

Employees (Note 2) 24 March 2025 HK$12.88 24/3/2025 – 24/3/2026 24/3/2026 – 24/3/2036 76,868 – – (76,868) – –
           

Employees (Note 2 and 4) 24 June 2026 HK$8.09 24/6/2026-23/6/2027 24/6/2028-24/6/2036 – 1,250,000 – – – 1,250,000
24/6/2027-23/6/2028 24/6/2029-24/6/2036 – 1,250,000 – – – 1,250,000
24/6/2028-23/6/2029 24/6/2030-24/6/2036 – 2,500,000 – – – 2,500,000

           

Total: 259,580 5,000,000 – (259,580) – 5,000,000
           

Note 1: No options were exercised or vested during the period. Therefore, the weighted average closing price of the shares immediately before the dates on which 

the options or awards were exercised or vested pursuant to Rule 17.07(1)(d) is not available.

Note 2: The vesting of the Share Options is subject to the satisfaction of certain performance targets and the conduct of the Grantees. The performance target is 

related to individual performance indicators relevant to the Grantees’ roles and responsibilities.

Note 3: As Mr. Yuan Ye had joined the Group since April 2020 and had been appointed as an Executive Director with effect from 1 June 2026, the share options 

granted to him as an Employee has been moved and disclosed separately as an Executive Director.

Note 4: The share options granted to certain employees cannot be exercised s75ing thfirst yearct frog the ant of the vestine perios 
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(ix) Offer and acceptance: An offer of the grant of an award shall be made to a selected participant by a letter of grant. The 

selected participant may accept the offer by signing and returning the acceptance notice within such period as specified in 

the letter of grant. No consideration is required to be paid by the selected participant for the application or acceptance of the 

award.

(x) Purchase price of shares awarded: As the 2025 RSA Scheme involves the grant of restricted share awards funded by 

existing shares, there is no exercise price. The purchase price of the shares awarded (if any) shall be determined by the Board 

or the Remuneration Committee at its absolute discretion at the time of grant, taking into account the purposes of the 2025 

RSA Scheme and the contributions of the relevant selected participants to the Group.

(xi) Time of exercise and vesting of awards: The Board or the Remuneration Committee may determine at its absolute 

discretion the vesting period and the period within which the awards may be satisfied or vested, provided that such period 

shall not exceed the Scheme Period (i.e., 10 years from the adoption date). For the avoidance of doubt, the vesting period of 

the awards granted shall not be less than 12 months.

Awards Granted Review

On 17 March 2025, the Company granted an aggregate of 930,000 awarded shares to two eligible participants (disclosed on an 

aggregate basis), representing 930,000 relevant shares of the Company, approximately 0.09% of the issued share capital of the 

Company as at the date of this interim report.

On 17 March 2026, the Company granted a total of 1,433,413 RSAs pursuant to the 2025 RSA Scheme to a total of 7 eligible 

participants. The RSAs granted represent 1,433,413 underlying Shares and approximately 0.13% of the issued share capital of the 

Company as at the date of this interim report.

On 24 June 2026, the Company granted a total of 271,985 RSAs pursuant to the 2025 RSA Scheme to a total of 3 eligible 

participants. The RSAs granted represent 271,985 underlying Shares and approximately 0.03% of the issued share capital of the 

Company as at the date of this interim report.

RSA Grantees: The RSA Grantees are all employees of the Company, which is determined based on multiple criteria, among others, 

job rank, length of services, appraisal result and ability assessment. None of RSA Grantee is a connected person of the Company 

under Chapter 14A of the Listing Rules.

Vesting conditions and schedule: 25% of the total RSAs granted shall vest on the first anniversary of the Vesting Commencement 

Date and the remaining 25% and 50% of the total RSAs granted shall vest on the second anniversary and third anniversary of the 

Vesting Commencement Date respectively, subject to the achievement of both performance and risk control targets as determined 

by the Board. In case the vesting conditions are not satisfied, the RSAs granted will lapse.

The Directors confirm none of the grantees is a Director, chief executive or substantial shareholder (as defined under the Listing 

Rules) of the Company or any of their respective associate(s) (as defined under the Listing Rules) as at the date of grant.
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Movements of the 2025 RSA Scheme during the six months ended 30 June 2026 are as follows:

Grantee

Date of 

grant

Purchase 

price Vesting period

Outstanding 

at 1 January 

2026

Granted 

during the 

period

Vested 

during the 

period

Lapsed 

during the 

period

Cancelled 

during the 

period

Outstanding 

at 30 June 

2026
          

Employees (Note 1 and 2) 17 March 2025 None 17/3/2025-16/3/2026 232,500 – (232,500) – – –

17/3/2026-16/3/2027 232,500 – – – – 232,500

17/3/2027-16/3/2028 465,000 – – – – 465,000
          

930,000 – (232,500) – – 697,500
          

Employees (Note 2) 17 March 2026 None 17/3/2026-16/3/2027 – 358,353 – – – 358,353

17/3/2027-16/3/2028 – 358,353 – – – 358,353

17/3/2028-16/3/2029 – 716,707 – – – 716,707

Employees 

Employees Employees 

Employees 
Employees Employees 

Employees 

Employees 

Employees 
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Pursuant to Rule 17.09(3) of the Listing Rules, the total number of Shares of the Company available for grant under the 2025 RSA 

Scheme is 98,788,600 Shares, representing approximately 9.27% of the 1,065,754,792 ordinary Shares of the Company in issue 

(excluding treasury shares) as at the date of this interim report.

Pursuant to Rule 17.09(9) of the Listing Rules, as at 30 June 2026, the remaining term of the 2025 RSA Scheme is about 8 years and 

8 months.

For further details of the awards granted under the 2025 RSA Scheme (including fair value and accounting treatment), please refer 

to the relevant sections of the notes to the consolidated financial statements in this interim report.

Pursuant to Rule 17.07(3) of the Listing Rules, the total number of shares that may be issued in respect of share options and/or 

awards granted under the 2017 Share Option Scheme and the Share Scheme during the six months ended 30 June 2026 divided by 

the weighted average number of shares of the relevant class in issue (excluding treasury shares) for the same reporting period was 

0.69%.

Information on the fair value of and accounting policy for share options and/or RSAs granted under the schemes are provided in note 

26 to the condensed consolidated financial statements.

Apart from the aforesaid, at no time during the Reporting Period was the Company, its holding company, or any of its subsidiaries 

or fellow subsidiaries, a party to any arrangements to enable the directors of the Company to acquire benefits by means of the 

acquisition of shares in, or debentures of, the Company or any other body corporate.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct for dealing in securities of the Company by the Directors in accordance with the 

Model Code. Having made specific enquiries of all the Directors, all the Directors have confirmed that they have complied with the 

required standard of dealings and the code of conduct regarding securities transactions adopted by the Company during the period 

from the Listing Date to the date of this interim report.

CHANGES IN INFORMATION OF DIRECTORS

During the six months ended 30 June 2026, Mr. Lo Wai Hung, the Non-executive Director of the Company, retired from his office 

as an Independent Non-executive Director of 5100 Xizang Glacier Company Limited (Stock Code: 1115) (formerly known as Tibet 

Water Resources Ltd.) on 26 June 2026. Save as disclosed above, there is no change in the Directors’ information required to be 

disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

PERMITTED INDEMNITY

Pursuant to the articles of association of the Company, every Director or other officer of the Company shall be entitled to be 

indemnified out of the assets of the Company against all liabilities (to the fullest extent permitted by the Companies Ordinance) 

which he/she may incur in or about the execution of the duties of his/her office or otherwise in relation thereto. The Company has 

taken out insurance against all liabilities associated with defending any proceedings which may be brought against the Directors and 

other officers of the Company.

MANAGEMENT CONTRACTS

No contract, other than employment contracts, concerning the management and administration of the whole or any substantial part 

of the Company’s business was entered into or existed during the first half of 2026.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and within the knowledge of the Directors as at the date of this 

interim report, at least 25% of the Company’s total issued shares was held by the public throughout the six months ended 30 June 

2026 and thereafter up to the date of this interim report.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of Association or the relevant laws of the Cayman Islands and 

there is no restriction against such rights which would oblige the Company to offer new shares on a pro-rata basis to the existing 

Shareholders.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
 

AUDIT COMMITTEE

The Company established the Audit Committee on 19 June 2017 with written terms of reference in compliance with Rules 3.21 to 

3.24 of the Listing Rules and paragraph D.3 of the CG Code as set out in Appendix C1 to the Listing Rules. The primary duties of 

the Audit Committee are mainly to make recommendations to the Board on the appointment and removal of the external auditors; 

review the financial statements and oversee the internal control and risk management procedures and systems of the Company. The 

Audit Committee currently consists of three members, namely Mr. Tang King San Terence, Mr. Lo Wai Hung and Ms. Chan Yuk Ying 

Phyllis. The Chairman of the Audit Committee is Mr. Tang King San Terence. Mr. Tang King San Terence and Ms. Chan Yuk Ying 

Phyllis are the Independent Non-executive Directors of the Company.
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Six months ended 30 June

2026 2025

NOTES RMB’000
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CONDENSED CONSOLIDATED STATEMENT OF 
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Six months ended 30 June

2026 2025

NOTES RMB’000 RMB’000

(Unaudited) (Unaudited)
    

Profit for the period 9 211,140 202,959
    

Other comprehensive (expense) income (“OCI”):

Item that will not be reclassified to profit or loss:

Fair value (loss) gain on investments in equity instruments at fair value 

through OCI (“FVTOCI”) (27,788) 2,443

Items that may be reclassified subsequently to profit or loss:

Exchange differences on translation of foreign operations 222 (226)

Fair value gain (loss), net of ECL and reclassification of FVTOCI reserves 

upon derecognition on:

– supply chain assets at FVTOCI 10 3,671 (833)

Income tax relating to items that may be reclassified subsequently (918) 212
    

2,975 (847)
    

Other comprehensive (expense) income for the period, net of income tax (24,813) 1,596
    

Total comprehensive income for the period 186,327 204,555
    

Attributable to:

– Owners of the Company 183,826 201,437

– Non-controlling interests 2,501 3,118
    

186,327 204,555
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30.6.2026 31.12.2025

NOTES RMB’000 RMB’000

(Unaudited) (Audited)
    

Non-current assets

Property and equipment 13 11,946 386,246

Right-of-use assets 13 11,805 95,876

Investment properties 13 278,809 29,287

Goodwill 464,965 464,965

Intangible assets 13 262,698 264,546

Investments in associates 14 1,592,782 1,596,931

Deferred tax assets 15 829 10,786

Derivative financial instruments 16(a) 28 68

Other financial assets at fair value through profit or loss (“FVTPL”) 16(b) 826,373 736,348

Supply chain assets at FVTOCI 17 263,501 288,072

Equity instruments at FVTOCI 77,986 148,367

Loans to related parties 28 17,371 55,163

Trade and bill receivables 20(a) 720 5,506

Other receivables, prepayments and others 20(b) 2,988 17,751

Pledged bank deposits – 151,330
    

3,812,801 4,251,242
    

Current assets

Properties for sale 19 235,995 –

Derivative financial instruments 16(a) 4,017 1,611

Other financial assets at FVTPL 16(b) 139,341 288,977

Supply chain assets at FVTOCI 17 3,898,056 4,073,344

Loan receivables 140,056 277,129

Loans to related parties 28 – 69,939

Debt instrument at amortised cost 50 4,944

Receivables from refinancing of supply chain assets upon derecognition 1,023 1,023

Receivables from guarantee customers 2,556 4,264

Trade and bill receivables 20(a) 68,864 57,676

Other receivables, prepayments and others 20(b) 232,022 215,167

Contract costs 354 354

Pledged bank deposits 1,193,903 1,643,599

Cash and cash equivalents 999,278 712,153

1,643,599999,278712,153
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CONDENSED CONSOLIDATED STATEMENT OF 
FINANCIAL POSITION

30.6.2026 31.12.2025

NOTES RMB’000 RMB’000

(Unaudited) (Audited)
    

Current liabilities

Loans from related parties 28 1,364,662 1,395,888

Trade and other payables 21 1,511,944 981,889

Derivative financial instruments 16(a) 7,516 6,635

Contract liabilities 89,723 86,762

Income tax payable 51,804 90,575

Liabilities arising from guarantee contracts 22 67,691 66,789

Borrowings 23 2,479,626 3,262,351

Other financial liabilities at FVTPL 16(c) 598,432 610,780

Lease liabilities 5,347 5,375
    

6,176,745 6,507,044
    

Net current assets 738,770 843,136
    

Non-current liabilities

Liabilities arising from guarantee contracts 22 934 1,776

Borrowings 23 192,455 315,635

Other financial liabilities at FVTPL 16(c) 64,730 34,593
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Attributable to owners of the Company
 

Share  

capital

Treasury  

stock

Share 

premium

Share held 

for restricted 

share unit 

scheme (“RSU 

Scheme”)

Capital 

reserves

FVTOCI 

reserves/ 

revaluation 

reserves

Translation 

reserve

Share-based 

payments 

reserve

Statutory 

reserve

Retained 

profits Subtotal

Non- 

controlling 

interests Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(note i) (note ii)
              

At 1 January 2026 (unaudited) 9,251 (2,151) 1,674,237 (57,022) (85,313) 44,121 (290) 11,344 470,375 2,308,481 4,373,033 43,816 4,416,849
              

Profit for the period – – – – – – – – – 208,639 208,639 2,501 211,140

Other comprehensive (expense) income  

for the period – – – – – (25,035) 222 – – – (24,813) – (24,813)
              

Total comprehensive (expense) income  

for the period – – – – – (25,035) 222 – – 208,639 183,826 –

––
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

Attributable to owners of the Company 

Share  

capital

Treasury  

stock

Share  

premium

Share held  

for restricted 

share unit 

scheme (“RSU  

Scheme”)

Capital  

reserves

FVTOCI  

reserves/ 

revaluation 

reserves

Translation 

reserve

Share-based 

payments 

reserve

Statutory 

reserve

Retained  

profits Subtotal

Non- 

controlling 

interests Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(note i) (note ii)    
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Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

NET CASH FROM OPERATING ACTIVITIES 1,380,818 3,559,530
   

INVESTING ACTIVITIES

Proceeds from disposal of other financial assets at FVTPL 406,751 2,251,601

Security deposit for loan receivables received – 210,000

Repayments from loans to associates
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CONDENSED CONSOLIDATED STATEMENT OF 
CASH FLOWS

Six months ended 30 June
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4. REVENUE AND INCOME FROM PRINCIPAL ACTIVITIES (continued)

(i) Disaggregation of revenue from platform-based technology services (continued)

cohs endaseD 30une)Unauditnued)Unauditnued)
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NOTES TO THE CONDENSED CONSOLIDATED 
FINANCIAL STATEMENTS

4. REVENUE AND INCOME FROM PRINCIPAL ACTIVITIES (continued)

(iii) Gain on refinancing of supply chain assets upon derecognition

For the six months ended 30 June 2026 and 2025, the Group sold part of supply chain assets to certain financial 

institutions mainly in the PRC. Refinancing of supply chain assets gave rise to full derecognition of the supply chain 

assets pursuant to the terms of sale agreements signed between the Group and relevant financial institutions.

5. OTHER INCOME

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)

15,732n 12,84025
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7. FINANCE COSTS

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Interest on loans from related parties 59,558 78,921

Interest on borrowings 59,264 45,270

Interest on lease liabilities (note) 339 242
   

Total finance costs 119,161 124,433

Less: amounts capitalised in the cost of buildings under construction (2,591) (1,834)
   

116,570 122,599
   

Note: Details of the interest on lease liabilities in relation to related parties are set out in note 28.

8. TAXATION

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

The charge comprises:

Current tax 

– PRC Enterprise Income Tax (“EIT”) 39,856 47,846

– Withholding tax levied on dividend declared of a PRC subsidiary – 1,246

– Withholding tax levied on interest income of a Hong Kong subsidiary 20 20
   

39,876 49,112

Deferred tax (note 15) 35,322 18,899
   

75,198 68,011
   

No provision for Hong Kong Profits Tax has been made in the condensed consolidated financial statements as the Group’s 

operation in Hong Kong had no assessable profit during both periods.

Under the Law of the PRC on EIT (the “EIT Law”) and Implementation Regulation of the EIT Law, the tax rate of the PRC 
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NOTES TO THE CONDENSED CONSOLIDATED 
FINANCIAL STATEMENTS

9. PROFIT FOR THE PERIOD

Profit for the period has been arrived at after charging (crediting) the following items:

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Amortisation of intangible assets 14,189 13,332

Depreciation of right-of-use assets 5,129 5,665

Depreciation of property and equipment 1,672 698

Depreciation of investment properties 1,461 441
   

Total depreciation and amortisation 22,451 20,136

Less: amount capitalised in buildings under construction – (1,079)
   

Depreciation and amortisation recognised in profit or loss 22,451 19,057
   

Research and development costs 10,083 8,980
   

10. OTHER COMPREHENSIVE INCOME (EXPENSE)

Fair value of supply chain assets at FVTOCI in the FVTOCI reserves

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Supply chain assets measured at FVTOCI

– Fair value changes during the period, net of ECL 3,968 (405)

– Reclassification adjustment to profit or loss on derecognition (297) (428)
   

3,671 (833)
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11. DIVIDENDS

Dividends for ordinary shareholders of the Company recognised as distribution during the period:

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

2025 final – RMB40.47 cents (2025: 2024 final

– RMB34.7 cents) per share 426,947 349,504

2026 special dividend – RMB23.19 cents  

(2025: special dividend – RMB59.6 cents) per share 244,648 601,149
   

671,595 950,653
   

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Shown in the condensed consolidated financial statements 671,595 950,653
   

12. EARNINGS PER SHARE

The calculation of basic and diluted earnings per share attributable to the owners of the Company is based on the following 

data:

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Earnings:

Profit for the period attributable to owners of the Company for the purpose 

of basic and diluted earnings per share 208,639 199,841
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NOTES TO THE CONDENSED CONSOLIDATED 
FINANCIAL STATEMENTS

12. EARNINGS PER SHARE (continued)

Six months ended 30 June

2026 2025

’000 ’000

(Unaudited) (Unaudited)
   

Number of shares:

Weighted average number of ordinary shares for the purpose of basic 

earnings per share 1,053,797 980,234

Effect of dilutive potential ordinary shares:

Share options/RSU Scheme 1,430 3,837
   

Weighted average number of ordinary shares for the purpose of diluted 

earnings per share 1,055,227 984,071
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14. INVESTMENTS IN ASSOCIATES

Details of the Group’s investments in associates are as follows:

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Cost of investments in associates, unlisted 1,373,450 1,373,450

Share of post-acquisition profit, net of dividends declared 219,332 223,481
   

1,592,782 1,596,931
   

Details of the Group’s associates at the end of the reporting period are as follow:

Name of entities

Place of 

incorporation/ 

establishment

Particulars of 

authorised and 

paid up capital

Proportion of ownership 

interest/voting rights held 

by the Group as at

Principal 

activities

30.6.2026 31.12.2025
      

Wuxi Guojin Factoring Limited# 

(無錫國金商業保理有限公司)

(“WXGJ”)

PRC RMB489,800,000

RMB489,800,000

49% 49% Provision of supply 

chain service

n s2mngshe</Ljin Factoring Limited
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15. DEFERRED TAXATION (continued)

Pursuant to the EIT Law and its detailed implementation rules, dividend distributed out of the profit generated thereafter, 

shall be subject to EIT at 10% and withheld by the PRC entities. By the Tax Arrangement for Avoidance of Double Taxation 

between China and Hong Kong, a Hong Kong resident company should be entitled to preferential tax rate of 5% when 

receiving dividend from its PRC subsidiaries. The Hong Kong subsidiaries of the Group enjoyed the preferential tax rate 

aforementioned. Accordingly, deferred tax liability has been provided for in the condensed consolidated financial statements 

in respect of the expected dividend stream from the PRC subsidiaries with the applicable tax rate of 5%.

At 30 June 2026, the Group had estimated cumulative unutilised tax losses of RMB510,597,000 (31 December 2025: 

RMB443,320,000). No deferred tax asset has been recognised due to the unpredictability of future profit stream. Some of 
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16. DERIVATIVE FINANCIAL INSTRUMENTS/OTHER FINANCIAL ASSETS AT 
FVTPL/OTHER FINANCIAL LIABILITIES AT FVTPL (continued)

(c) Other financial liabilities at FVTPL

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Structured notes 663,162 545,710

Deferred contingent consideration – 99,663
   

663,162 645,373
   

Analysed for reporting purposes as:

Current liabilities 598,432 610,780

Non-current liabilities 64,730 34,593
   

663,162 645,373
   

17. SUPPLY CHAIN ASSETS AT FVTOCI

30 June 31 December
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20. TRADE AND BILL RECEIVABLES/OTHER RECEIVABLES, PREPAYMENTS AND 
OTHERS

(a) Trade and bill receivables

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Trade receivables 70,299 63,295

Bills receivable – 442
   

70,299 63,737

Less: ECL allowance (715) (555)
   

69,584 63,182
   

Analysed for reporting purposes as:

Current assets 68,864 57,676

Non-current assets 720 5,506
   

69,584 63,182
   

The following is an aged analysis of trade and bill receivables presented based on the date of payment.

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

0-30 days 70,299 63,737
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NOTES TO THE CONDENSED CONSOLIDATED 
FINANCIAL STATEMENTS

20. TRADE AND BILL RECEIVABLES/OTHER RECEIVABLES, PREPAYMENTS AND 
OTHERS (continued)

(b) Other receivables, prepayments and others

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Security deposits for performance commitments and loan facilitation 143,000 134,000

Tax recoverable 35,240 37,834

Government subsidies receivables 16,980 16,980

Security deposits for guarantee contracts (note 22) 10,500 2,500

Security deposits for borrowings (note 23) 9,000 10,473

Prepayments 9,982 6,446

Refundable rental deposits 2,667 6,417

Prepayments for non-current assets 1,027 12,435

Dividend receivable 2,895 –

Other receivables and deposits 3,719 5,833
   

235,010 232,918
   

Analysed for reporting purposes as:

Current assets 232,022 215,167

Non-current assets 2,988 17,751
   

235,010 232,918
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21. TRADE AND OTHER PAYABLES

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Settlement payables to customers and funding providers 685,603 763,619

Dividend payable to shareholders of the Company 671,916 337

Construction payables 28,610 89,603

Other tax payables 49,632 52,991

Deposits from digital financing solutions customers 47,652 13,879

Accrued charges 27,393 59,979

Trade payables 977 1,314

Other payables and deposits 161 167
   

1,511,944 981,889
   

22. LIABILITIES ARISING FROM GUARANTEE CONTRACTS

30 June 2026 31 December 2025

Premium less 

accumulated 

amortisation ECL provision

Carrying 

amount

Premium less 

accumulated 

amortisation ECL provision

Carrying 

amount

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) (Audited)
       

Guarantee contracts in relation to:

– third parties 23,263 57,530 62,079 23,824 56,097 56,890

– associates – 6,546 6,546 340 11,675 11,675
       

23,263 64,076 68,625 24,164 67,772 68,565
       

Analysed for reporting purposes as:

Current 23,263 63,142 67,691 24,164 65,996 66,789

Non-current – 934 934 – 1,776 1,776
       

23,263 64,076 68,625 24,164 67,772 68,565
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22. LIABILITIES ARISING FROM GUARANTEE CONTRACTS (continued)

The following is the maximum amount the Group has guaranteed under the contracts and details of liabilities arising from 

guarantee contracts.

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Guarantee contracts in relation to:

– third parties 5,641,629 5,494,863

– associates 5,968,435 7,140,856
   

11,610,064 12,635,719
   

As at 30 June 2026, the directors of the Company has assessed the past due status of the debts under guarantee, the 

financial position of the debtors as well as the economic outlook of the industries in which the debtors operate. An amount 

of RMB64,076,000 (31 December 2025: RMB67,772,000) has been estimated as a loss allowance, and an amount of 

RMB961,000 (the six months ended 30 June 2025: RMB6,732,000) loss allowance was recognised in the profit or loss 

because the premium received less cumulative amount of certain contracts were lower than the amount of loss allowance.

23. BORROWINGS

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Bank borrowings and bills discounted 2,108,287 3,003,197

ABS issued 209,045 301,489

Entrusted loans 145,620 56,150

Other loans 209,129 217,150
   

2,672,081 3,577,986
   

Secured 2,008,527 3,025,116

Unsecured 663,554 552,870
   

2,672,081 3,577,986
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24. SHARE CAPITAL

Details of movements of share capital of the Company are as follows:

Number of shares Share capital

HK$
   

Ordinary shares of HK$0.01 each

Authorised:

At 1 January 2025, 1 January 2026 and 30 June 2026 (unaudited) 5,000,000,000 50,000,000
   

Number of shares Share capital

HK$
   

Issued:

At 1 January 2025 (audited) 988,407,000 9,884,070

Issue of new shares from placing (note) 73,766,000 737,660

Exercise of share options 3,152,792 31,528
   

At 31 December 2025 (audited) 1,065,325,792 10,653,258

Exercise of share options 950,000 9,500
   

At 30 June 2026 (unaudited) 1,066,275,792 10,662,758
   

30 June

2026

31 December

2025

RMB’000 RMB’000
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25. CAPITAL COMMITMENTS
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26. SHARE-BASED PAYMENT TRANSACTIONS (continued)

(a) Equity-settled share option scheme of the Company (continued)

Number of

share options
  

As at 1 January 2025 (audited) 13,844,921

Granted during the period 259,580

Forfeited/lapsed during the period (2,450,000)

Exercised during the period (2,752,792)
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26. SHARE-BASED PAYMENT TRANSACTIONS (continued)

(b) RSU Scheme of the Company

The Company’s RSU Scheme was adopted pursuant to a resolution passed 6 April 2022 for the primary purpose of 

providing incentives to eligible persons and attracting suitable personnel for further development of the Group. The 

RSU Scheme shall be valid and effective for a period of ten years commencing on 6 April 2022.

The following tables disclose movements of the Company’s RSUs:

Number of shares
  

As at 1 January 2026 (unaudited) 930,000

Granted during the period 1,705,398

Forfeited/lapsed during the period –

Exercised during the period (232,500)
  

Outstanding as at 30 June 2026 (unaudited) 2,402,898
  

Exercisable at the end of the reporting period –
  

Number of shares
  

As at 1 January 2025 (audited) 470,000

Granted during the period 930,000

Forfeited/lapsed during the period (50,000)

Exercised during the period (420,000)
  

Outstanding as at 30 June 2025 (unaudited) 930,000
  

Exercisable at the end of the reporting period –
  

On 17 March 2026 and 24 June 2026, an aggregate of 1,433,413 and 271,985 RSUs were granted to eligible 

employees pursuant to the RSU Scheme. The grantees are required to pay HK$1 for the grant of the RSUs. The grant 

date fair value of the RSUs was HK$10.35 and HK$7.82 respectively, which was determined based on the grant date 

closing price of the Company.

The Group recognised the total expense of approximately RMB3,021,000 for the period ended 30 June 2026 (six 

months ended 30 June 2025: RMB1,160,000) for in relation to RSUs granted by the Company.
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27. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets and financial liabilities that are measured at fair 

value on a recurring basis

Some of the Group’s financial assets and financial liabilities are measured at fair value at the end of reporting period. The 

following table gives information about how the fair values of these financial assets and financial liabilities are determined 

(in particular, the valuation technique(s) and inputs used), as well as the level of the fair value hierarchy into which the fair 

value measurements are categorised (levels 1 to 3) based on the degree to which the inputs to the fair value measurements 

is observable:

Financial assets/liabilities

Fair value

Fair value hierarchy

Valuation technique(s) and 

key input(s)

Significant 

unobservable input(s)30.6.2026 31.12.2025

RMB’000 RMB’000

(Unaudited) (Audited)
      

Foreign currency forward 

contracts

Assets –

3,095

Liabilities –

5,751

Assets –

1,495

Liabilities –

6,098

Level 2 Discounted cash flow. Future 

cash flows are estimated 

based on forward exchange 

rates (from observable 

forward exchange rates at 

the end of the reporting 

period) and contracted 

forward rates, discounted 

at a rate that reflects 

the credit risk of various 

counterparties.

N/A

Foreign exchange swap 

contracts

Assets –

950

Liabilities –

527

Assets –

184

Liabilities –

–

Level 2 Discounted cash flow. Future 

cash flows are estimated 

based on spot exchange 

rates (from observable spot 

exchange rates at the end 

of the reporting period) and 

contracted forward rates, 

discounted at a rate that 

reflects the credit risk of 

various counterparties.

N/A
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Financial assets/liabilities

Fair value

Fair value hierarchy

Valuation technique(s) and 

key input(s)

Significant 

unobservable input(s)30.6.2026 31.12.2025

RMB’000 RMB’000

(Unaudited) (Audited)
      

Foreign exchange options Liabilities –

1,238

Liabilities –

537

Level 2 Garman-Kohlhagen Model. 

Spot exchange rate (from 

observable exchange rate 

at the end of the reporting 

period), risk-free rate (from 

observable risk-free rates 

at the end of the reporting 

period) and exchange rate 

volatility (from observable 

implied exchange rate 

volatility at the end of the 

reporting period) are the 

key inputs.

N/A

Other financial assets at FVTPL 

– wealth management 

products

Assets –

51,254

Assets –

121,459

Level 2 Based on the net asset values 

of the assets, determined 

with reference to observable 

(quoted) prices of underlying 

investment portfolio and 

adjustments of related 

expenses.

N/A

Other financial assets at FVTPL 

– unlisted investment funds

Assets –

518,768

Assets –

493,972

Level 3 Based on net assets values of 

the funds, determined with 

reference to fair value of 

underlying investment

The higher the net 

assets value, the 

higher fair value.

27. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial assets and financial liabilities that are measured at fair 

value on a recurring basis (continued)
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Financial assets/liabilities

Fair value

Fair value hierarchy

Valuation technique(s) and 

key input(s)

Significant 

unobservable input(s)30.6.2026 31.12.2025

RMB’000 RMB’000

(Unaudited) (Audited)
      

Other financial assets at FVTPL 

– unlisted equity investments

Assets –

127,895

Assets –

137,956

Level 2 Recent transaction price N/A

Assets –

45,721

Assets –

–

Level 3 Adjusted market price by 

option price model in 

relation to the lockup period 

Liquidity discount is key 

inputs

The higher liquidity, 

discount, the lower 

fair value.

Assets –

37,453

Assets –

48,420

Level 3 Discounted cash flow. Discount 

rate and cash flows are key 

inputs

The higher cash flows, 

the higher fair value.

Other financial assets at FVTPL 

– supply chain assets

Assets –

45,862

Assets –

127,949

Level 3 Discounted cash flow. 

Risk-adjusted discount rate 

and cash flows are key 

inputs

The higher discount 

rate, the lower fair 

value The higher cash 

flows, the higher fair 

value.

Other financial assets at FVTPL 

– equity tranche

Assets –

136,814

Assets –

92,760

Level 3 Discounted cash flow. 
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Financial assets/liabilities

Fair value

Fair value hierarchy

Valuation technique(s) and 

key input(s)

Significant 

unobservable input(s)30.6.2026 31.12.2025

RMB’000 RMB’000

(Unaudited) (Audited)
      

Equity instruments at FVTOCI 

– unlisted equity investments

Assets –

33,622

Assets –

14,058

Level 2 Recent transaction price N/A

Assets –

400

Assets –

400

Level 3 Net assets value of the 

underlying investments

The higher the net 

assets value, the 

higher fair value.

Assets –

–

Assets –

63,383

Level 3 Market Approach.  

Market Cap/Book value 

multiple

The higher implied 

multiple, the higher 

fair value

Supply chain assets at FVTOCI Assets –

4,161,557

Assets –

4,361,416

Level 3 Discounted cash flow. 

Risk-adjusted discount rate 

and cash flow are key inputs

Discount rate (note)

Other financial liabilities 

at FVTPL 

– deferred contingent 

consideration

Liabilities –

–

Liabilities –

99,663

Level 3 Discounted cash flow. Discount 

rate and cash flows are key 

inputs

The higher discount 

rate, the lower fair 

value The higher cash 

flows, the higher fair 

value.

Other financial liabilities 

at FVTPL 

– structured notes

Liabilities –

663,162

Liabilities –

545,710

Level 3 Discounted cash flow. Discount 

rate and cash flows are key 

inputs

The higher discount 

rate, the lower fair 

value The higher cash 

flows, the higher fair 

value.

Note: As at 30 June 2026, the discount rates of the supply chain assets range mainly from 5.00% to 17.45% (31 December 2025: 5.00% to 16.20%). A 1% 

increase/decrease in the discount rate holding all other variables constant would decrease/increase the carrying amount of supply chain assets at FVTOCI 

by RMB7,149,000/RMB7,306,000 (31 December 2025: RMB11,116,000/RMB11,278,000).

27. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial assets and financial liabilities that are measured at fair 

value on a recurring basis (continued)
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27. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS (continued)

Reconciliation of Level 3 fair value measurements

Financial assets

Financial 

liability
  

Other financial 

assets at FVTPL

Equity 

instruments at 

FVTOCI

Supply chain 

assets at 

FVTOCI

Other financial 

liability at 

FVTPL

RMB’000 RMB’000

RMB’000
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27. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS (continued)

Fair value of financial instruments that are recorded at amortised cost

The fair values of financial assets and financial liabilities of the Group are determined in accordance with generally accepted 

pricing models based on discounted cash flow analysis. The management considers that the carrying amounts of financial 

assets and financial liabilities recorded at amortised cost in the condensed consolidated financial statements approximate 

their fair values.

28. RELATED PARTY DISCLOSURES

(a) Related parties and relationship

During the reporting period, the following parties are identified as related parties to the

Group and the respective relationships are set out below:

Name of Related Parties Relationship
  

Bondlink Investment Limited Related company controlled by TUNG CHI FUNG

NBGF Associate

XMXS Associate

QDHK Associate

WXGJ Associate

(b) Related party balances

(i) Loans to related parties

Name of Related Parties

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Key management personnel 17,371 18,064

NBGF – 107,038
   

17,371 125,102
   

As at 30 June 2026, the balance of loans to a key management personnel carries free interest with principal 

amount of HK$20,000,000 (equivalent to RMB17,371,000) (31 December 2025: HK$20,000,000 (equivalent 

to RMB18,064,000)) repayable within a period of four years.

As at 31 December 2025, the balance of loans to NBGF carries fixed-rate interest at 3.00% with principal 

amount of RMB70,000,000 repayable within one year and principal amount of RMB35,000,000 repayable 

within a period of more than one year but not exceeding two years.
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28. RELATED PARTY DISCLOSURES (continued)

(b) Related party balances (continued)
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28. RELATED PARTY DISCLOSURES (continued)

(b) Related party balances (continued)

(iv) Loans from related parties

Name of Related Parties

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

WXGJ 1,221,138 1,194,265

NBGF 307,281 –

XMXS 5,447 4,023

QDHK – 363,241
   

1,533,866 1,561,529
   

The loans carry fixed-rate interest at the range of 6.30% to 7.50% (31 December 2025: 6.80% to 7.50%) 

with principal amount of RMB1,364,662,000 (31 December 2025: RMB1,395,888,000) repayable within one 

year and RMB169,204,000 (31 December 2025: 165,641,000) repayable within a period of more than one 

year but not exceeding two years.

(v) Liabilities arising from guarantee contracts

Name of Related Parties

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

WXGJ 3,951 6,067

XMXS 1,300 1,534

QDHK 843 2,498

NBGF 452 1,576
   

6,546 11,675
   

(vi) Lease liabilities

Name of Related Party

30 June

2026

31 December

2025

RMB’000 RMB’000

(Unaudited) (Audited)
   

Bondlink Investment Limited 746 42
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28. RELATED PARTY DISCLOSURES (continued)

(c) Related party transactions

(i) Revenue and income from related parties

Six months ended 30 June

Name of Related Parties 2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

QDHK 519 1,258

WXGJ 75 1,261
   

594 2,519
   

(ii) Other income

Six months ended 30 June

Name of Related Party 2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

NBGF 330 3,606
   

(iii) Finance costs

Six months ended 30 June

Name of Related Parties 2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

WXGJ 43,100 37,045

NBGF 9,201 11,454

QDHK 7,018 28,396

XMXS 239 2,026

Bondlink Investment Limited 21 17
   

59,579 78,938
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28. RELATED PARTY DISCLOSURES (continued)

(d) Compensation of key management personnel

During the reporting period, the remunerations of key management personnel which represent the directors of the 

Company and other members of key management were as follows:

Six months ended 30 June

2026 2025

RMB’000 RMB’000

(Unaudited) (Unaudited)
   

Performance related bonuses 13,984 1,99513,9841,99513,98413,984

2025
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