China XLX Culture
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We uphold a culture of integrity and the corporate spirit of “Dedicated to
hard work  Satisfy the needs of others”and we are committed to creating the
greatest value for the society with the least resources.
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Focus on ourselves over the others
Prioritize subjective over objectivity
Value the end result over the process
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Dedicated to hard work
Satisfy the needs of others
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Integrity
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The Company’s Strategic Positioning and Tactics
Ooooooood

“1” Corporate Vision
01000000

Committed to become China’s most respected fertiliser enterprise group
00o0o0oooooooooooood

“1” Core Mission
01000000

Achieve high-efficiency, high-end, lean development in the Group
00o0ooooooooooooo

“2” Adherences
020000

Adhere to the development strategy of Adhere to the operating strategy of “low-
"Fertilizer as the Foundation for High- cost and differentiation”

Quality Development" Oo0000 00000000
0000000 000000000
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“6"” Development Principles
Oe0O OO0

Principle of strategic positioning direction:
never deviate from the main course and
committed to establish the position as
“Industry No. 1"
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Principle of pursuing excellence: be open-
minded and inclusive, learn from the most
advanced enterprises in the world and within
the industry, and improve various working
standards.
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Principle of key capabilities enhancement:
strengthen technological research and
development, marketing, differentiation
capabilities.
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Principle of customer orientation: promote a
main value chain that applies an “integrated”
high efficiency operation model, which is
concentrated in satisfying the demands of
the market and customers.
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Principle of pragmatic and highly efficient
management: upgrade management with
the purpose of increasing competitiveness
and profitability of the Company.

ooooooboboooobobon
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Principle of preventing and controlling
development risks: abide by laws and
disciplines, never take shortcuts, control
development and investment risks.
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Management Discussion and Analysis
goooooon

The board of directors (the “Board”) of China XLX Fertiliser Ltd. (the
“Company” and, together with its subsidiaries, the “Group”) is pleased
to present this interim report for the six months ended 30 June 2025
("TH2025").

()]

BUSINESS REVIEW

Entering into 2025, the decline in product prices at the beginning of
the year weighed on the overall price performance in the first half.
However, as the downstream demand gradually released, product
prices saw a significant quarter-on-quarter (“QoQ") rebound in
the second quarter, with urea and melamine standing out for their
notable recovery. Against this backdrop, the Group strengthened
marketing efforts and ensured the orderly release of new production
capacity, driving varying degrees of growth in sales volumes across
its product portfolio and thereby supporting steady revenue growth.
The Group's unaudited consolidated income was approximately
RMB12,666 million, representing an increase of approximately
RMB605 million or 5% compared with the same period last year.

In the first half of the year, despite a decline in raw material cost, the
decline in selling price of product exceeded the decline in cost due
to the factors such as the imbalance between supply and demand,
resulting in a 13% YoY decline in overall gross profit. Among them,
the gross profit of urea products lowered by nearly 44% year-on-
year ("YoY”), mainly due to the decline in the selling price, which
was the main reason for the decline in the overall gross profit of the
Group. As a result, the Group's unaudited consolidated net profit
and net profit attributable to the parent decreased by approximately
RMB181 million and RMB88 million respectively, representing a
decrease of 19% and 13%, respectively. After deducting the impact
of non-recurring items, the net profit attributable to the parent
decreased by 9% YoY.

From the perspective of the second quarter’s single-quarter
performance, the selling prices of all products showed a significant
upward trend. Among them, urea and melamine performed
particularly well, with their selling prices increasing by 10% and 11%
respectively QoQ. In addition, thanks to the continuous expansion
of the sales network, the sales volumes of compound fertilizers
and melamine increased by 29% and 20% respectively QoQ. Driven
by the dual improvement in selling prices and sales volumes, the
gross profit in the second quarter increased by 44% QoQ, effectively
driving the net profit of the Group in the second quarter to increase
by approximately RMB259 million QoQ, representing a significant
increase of 104%.
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Management Discussion and Analysis
goooooon

FERTILISER SEGMENT
UREA

Revenue derived from the sales of urea for 1H2025 amounted to
approximately RMB3,225 million, representing a YoY decrease of
approximately RMB609 million or 16%. The decrease was primarily
attributable to a 19% YoY decrease in the average selling price. Urea
prices came under downward pressure at the beginning of the
year due to factors such as supply and demand mismatch, export
controls, and weakened cost support, dragging down the overall
average selling price for the first half of the year. However, as export
policies became clearer and downstream demand continued to
release, urea prices gradually stabilized and rebounded, with a 10%
QoQ increase. Meanwhile, the Group capitalized on the relaxation
of export policies by actively developing overseas markets such as
Australia and the Netherlands. This drove a YoY increase of 47,000
tonnes in export volume, supporting a 4% YoY growth in the urea
sales volume of the Group.

Meanwhile, affected by the price decline, the gross profit margin of
urea decreased by 10 percentage points from 31% in the six months
ended 30 June 2024 ("1H2024") to 21% for TH2025. In response,
the Group proactively took measures: On one hand, it continued to
optimize processes. The front-end coal gasification plant effectively
reduced production costs by 1% through the application of dual-
coal blending and co-firing technology. On the other hand, seizing
the window of declining coal prices, it negotiated with coal
suppliers for more room for price cuts, propelling a 20% YoY decline
in coal prices and thereby ensuring a 7% YoY reduction in average
production costs. These measures effectively offset the adverse
impact of price fluctuations.

COMPOUND FERTILISERS

Revenue derived from the sales of compound fertilisers for 1H2025
amounted to approximately RMB3,566 million, representing a YoY
increase of approximately RMB156 million or 5%, mainly due to a
8% YoY increase in sales volume. With the successful commissioning
of the Guangxi production base, the new production capacity has
radiated the demand in the markets of Guangdong, Guangxi, and
Hainan. As a major economic crop-producing region, South China
has formed large-scale cultivation of major cash crops such as
sugarcane and citrus. Their strong planting demand not only drove
steady growth in sales volume but also effectively boosted the sales
volume of high-efficiency fertilisers by 11% YoY, achieving efficient
synergy between regional markets and base layout.
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Gross profit margin of compound fertilisers decreased by 2
percentage points from 18% in 1H2024 to 16% in 1H2025. Since
the beginning of this year, affected by the supply and demand
mismatch, the prices of potassium fertiliser and phosphate fertiliser,
the main raw materials for compound fertiliser, have continued to
rise, with YoY increases of 24% and 6% respectively, driving a 1% YoY
increase in the production cost of compound fertiliser.

CHEMICAL SEGMENT
METHANOL

Revenue derived from the sales of methanol for TH2025 reached
approximately RMB1,642 million, representing a YoY increase
of approximately RMB351 million or 27%. As the growth rate of
industry production slows down and downstream facilities are put
into operation, the methanol market has shown improvement.
Under this market context, the Group signed strategic long-term
agreements with upstream suppliers in advance, which has helped
methanol sales of the Group to increase by 28% YoY by increasing
our methanol foreign trade volume while stabilizing the selling
price.

The gross profit margin of methanol in 1TH2025 was 8%, remaining
stable compared with the same period last year.

LIQUID AMMONIA

Revenue derived from the sales of liquid ammonia for 1TH2025
amounted to a approximately RMB533 million, representing a YoY
decrease of RMB135 million or 20%. This was mainly due to a 6% YoY
decrease in the sales volume and a 15% YoY decrease in the selling
price of liquid ammonia. In order to enhance the overall profitability,
the Group has adopted a flexible adjustment strategy of “increasing
alcohol production and reducing ammonia production” in the
production mode of the Xinxiang base, by comparing the profit
levels of various products in the ammonia alcohol downstream
sector. As a result, the self-produced liquid ammonia volume
decreased by 6% YoY, which in turn led to a decline in sales volume.
However, the Group maintained strategic customers through liquid
ammonia trading, which led to a 2% YoY increase in trading volume
and partially compensated for the gap in external sales volume of
self-produced liquid ammonia.
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Management Discussion and Analysis
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The gross profit margin of liquid ammonia increased by 2
percentage points from 11% in TH2024 to 13% in 1H2025. This was
mainly due to a 16% YoY decrease in average costs. Among which,
the downward trend of raw coal prices affected the procurement
cost, which decreased by 14% YoY. Additionally, the Group
optimized the steam balance and improved the heat utilization
rate of the system, effectively reducing the total ammonia steam
consumption by 2% YoY.

MELAMINE

Revenue derived from the sales of melamine for 1TH2025 amounted
to approximately RMB378 million, representing a YoY decrease of
approximately RMB19 million or 5%. Affected by the decline in raw
material prices, the average selling price of melamine dropped by 9%
YoY, but this decline was partially offset by a 5% YoY increase in sales
volume. Leveraging its advantage of enjoying preferential EU tariff
policies, the Group actively adjusted the proportion of domestic
and foreign trade marketing, vigorously explored overseas markets,
with a particular focus on the EU market, and added new overseas
markets such as Germany, Poland, and Spain, which helped to
steadily boost sales volume.

The gross profit margin of melamine increased by 1 percentage
point from 30% in 1TH2024 to 31% in 1H2025. The melamine
production line is located in the Xinjiang base. Relying on the
advantage of abundant coal resources in the region and the
application of multi-coal blending and co-firing technology, the
Group effectively reduced production costs by 5%. At the same time,
the Group continued to optimize the production process to ensure
the long-term stable operation of production, which together
promoted a 10% YoY decrease in the average cost of melamine.

China XLX 2025 Interim Report
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DMF

The sales revenue of DMF in 1H2025 was approximately RMB587
million, a slight decrease of 1% compared with the same period last
year. In recent years, new DMF production capacity has been put
into operation intensively, while the demand of the downstream
main pulp industry has remained weak, and the mismatch between
market supply and demand has continued to intensify, leading to
a 9% YoY decline in DMF selling prices. Against this background,
the Group continued to strengthen the development of Domestic
and foreign markets. Relying on the advantage of product quality,
it not only reached strategic cooperation with leading downstream
pesticide enterprises but also actively built a stable export channel
and cooperation system, promoting a 9% YoY increase in sales
volume, which effectively offset part of the adverse impact caused
by the selling price decline.

The gross profit margin of DMF increased by 5 percentage points
from 13% in 1H2024 to 18% in 1H2025, benefiting from a 15% YoY
decrease in the average cost. On one hand, affected by the supply
and demand mismatch of raw coal, its purchase price decreased by
15% YoY, driving down the raw material cost by 9%. On the other
hand, the Group continued to increase technical transformation and
innovation of the DMF production line, and the steam consumption
per ton decreased by 25% YoY, which in turn promoted a 6% YoY
reduction in production costs.

OTHER INCOME, NET

Other income, net reached RMB200 million in 1H2025, an increase
of approximately RMB88 million or 79% compared with the same
period last year. This was mainly due to an increase of approximately
RMB45 million YoY in government grants and RMB34 million YoY
in net profit generated from the sale of by-products such as water,
electricity, and steam, respectively, as well as approximately RMB7
million for the sale of fixed assets less losses.

DMF
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SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses increased by approximately
RMB14 million or approximately 4% from approximately RMB378
million in TH2024 to approximately RMB392 million in 1H2025.
With the promotion of the Group’s new marketing model, terminal
sales channels have been further expanded, and sales volumes of
various products have increased significantly. Meanwhile, the Group
has continuously strengthened its efforts in developing overseas
markets, leading to an increase in export volume, which resulted in
a YoY increase of approximately RMB14 million in service fees such
as loading and unloading fees and cargo inspection fees.

GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses in 1H2025 was approximately
RMB700 million, a slight decrease of 0.3% compared with the
same period last year. Among them, the administrative expenses
arising from equity incentives were approximately RMB35 million.
Excluding this factor, the actual administrative expenses decreased
by approximately RMB37 million or 5% YoY. The main reasons for the
reduction are as follows:

1. The Group streamlined its organizational structure and
management personnel allocation, promoted more
management personnel to work at the frontlines of
production, sales and services, and optimized personnel
structure, thereby resulting in a reduction of approximately
RMB27 million YoY in salary expenses for management
personnel;

2. By implementing periodic equipment management, digital
monitoring and preventive maintenance of key equipment,
the frequency of abnormal shutdown and maintenance has
been significantly reduced, and maintenance costs have
decreased by approximately RMB6 million YoY;

3. The Group continues to optimize the testing process,
streamline redundant links, and introduce intelligent
detection systems, effectively reducing testing costs by
approximately RMB4 million YoY.

China XLX 2025 Interim Report
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FINANCE COSTS

Finance costs decreased by approximately RMB36 million or 14%
from approximately RMB266 million in 1TH2024 to approximately
RMB230 million in TH2025. The significant decrease in financial costs
was attributed to the Group's continuous optimization of its debt
structure, expansion of financing channels, active communication
with financial institutions, full seizing of the window of interest rate
reduction, promotion of the replacement of high-interest loans,
and effective reduction of the Group’s average loan interest rate by
0.8 percentage points. In addition, the Group strengthened internal
capital operation to further improve the efficiency of capital use.

INCOME TAX EXPENSES

The income tax expense decreased by approximately RMB23
million or 13% from approximately RMB184 million for 1H2024
to approximately RMB161 million for 1H2025, which was mainly
affected by the decline in profitability YoY.

PROFIT DURING THE PERIOD

The profit for the period decreased by approximately RMB181
million or 19% from approximately RMB938 million for TH2024 to
approximately RMB757 million for TH2025. The decrease was mainly
due to the decrease in product prices, resulting in a decrease in
gross profit of approximately RMB316 million YoY. The decrease was
partially offset by an increase of approximately RMB88 million YoY in
other income and decrease of approximately RMB24 million YoY in
the three major expenses.
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(1

PROSPECTS

Looking ahead to the second half of the year, the domestic nitrogen
fertilizer market is expected to maintain stable urea prices, supported
by relatively sufficient supply, steady demand, and well-regulated
exports. However, recovering coal demand, combined with factors
such as environmental inspections, has rebalanced supply and
demand dynamics, potentially stabilizing and rebounding coal
prices. This could drive periodic upward fluctuations in urea prices.
Furthermore, there is an expectation of improvement in the supply
and demand pattern of the chemical products industry, and the
extent of industry prosperity is expected to show a steady and
upward trend. Additionally, accelerating agricultural modernization
is expanding crop cultivation areas, thereby increasing rigid demand
for high-efficiency fertilizers among large-scale farmers.

As China’s leading advocate for high-efficiency fertilizers, the Group
is committed to researching and applying advanced technologies,
including slow-release and controlled-release fertilizers, as well
as water-fertilizer integration. These efforts promote cultivation
models that conserve water and fertilizers while boosting yields and
efficiency, addressing modern agricultural needs and enhancing our
market competitiveness. Meanwhile, the Group remains focused
on its core chemical fertilizer operations, guided by the strategy

of “Fertilizer as the Foundation for High-Quality Development/

Leveraging our strong position in synthetic ammonia production,
we employ a large-scale, centralized model to achieve low-cost
operations in coal gasification through efficient resource recycling.

China XLX 2025 Interim Report
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Building on this foundation, the Group is cultivating differentiated
competitiveness in products and services. With humic acid as our
flagship product line, we tailor precision portfolios to regional
cultivation characteristics. This is achieved through customer
demand-driven approaches, from product design to production,
while leveraging big data platforms for market assessment.
Furthermore, we provide large-scale farmers with comprehensive,
whole-chain services via professional teams, including soil testing
and field inspections, technical training, intelligent fertilizer
blending, nutrition solutions, agricultural financing, and logistics
distribution. Through these initiatives, we deliver vital support for
the high-quality development of modern agriculture.

Furthermore, the Group is advancing its strategic expansion in a
steady, measured manner, while upholding national leadership in
production scale and operational capabilities. Among them, the
Phase Il Project at the Jiangxi Base, slated for production in the third
quarter of 2025, and the New Chemical Materials Project at the
Xinxiang Base, targeted for the first quarter of 2026. Meanwhile, the
new bases in Guangxi and Zhundong are progressing on schedule.
By 2027, the Group's total capacity under construction is expected
to be in full operation, with cash flows significantly exceeding capital
expenditures to create a virtuous cycle of “investment, output, and
growth!During this interim period, the Group will strengthen capital
budget management to ensure financial stability, strictly executing
investment plans based on the budget set at the beginning of the
year and implementing projects in phases to guarantee on-schedule
operations. Upon completion, these enhancements will amplify our
scale and cost advantages, positioning us for a competitive edge
in the industry’s next development cycle and driving sustainable,
substantial value growth.
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(1) DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN (m ODO0DO0O00O0O0OO0ODODODODO

SHARES g

As at 30 June 2025, the interests of the directors and chief executive ooooooooboooooog

of the Company in shares of the Company, as recorded in the oboooobooobooooboon

register required to be kept by the Company pursuant to Section oooboobbooooooonooso
164 of the Companies Act (Chapter 50) of the laws of Singapore (the 00000 000MmOmImO1e40 00

“Companies Act”) and Section 352 of the Securities and Futures gooos7ngbooooobdong

Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO"), or 000000 mo3s200000

as otherwise notified to the Company and The Stock Exchange of obooooboooooboooo

Hong Kong Limited (the "SEHK") pursuant to the Model Code for ooooobboooOooooom
Securities Transactions by Directors of Listed Issuers (the “Model oo ooood o a
Code”) as set out in Appendix C3 to the Rules Governing the Listing gogooooobobooobooogod

of Securities on the SEHK (the “Listing Rules”), were as follows: 000 o0oooOOoobooon

oobooobooooo

LONG POSITIONS He

Number of issued ordinary shares interested
ooooooooooooo

Approximate

percentage’ of the
Company’s issued
Name of directors/ Personal Equity Corporate Other Total share capital
chief executive interests derivatives interests interests interests 00000000
oooooooooon 0000 000000 0000 Hit#gzs s ooooo*
Mr. Liu Xingxu 2,646,000 600,000 436,319,999 - 439,565,999 34.25%
goooo (Note O O (@) (NoteO 0O (a))
Mr. Zhang Qingjin 2,445,000 600,000 - - 3,045,000 0.24%
goooo (Note 0 O (d))
Ms.Yan Yunhua 1,804,000 450,000 44,026,152 211,939,848 258,220,000 20.12%
goooo (NoteO O () (NoteO O (b)) (NoteO O (b))
Mr.Ong Kian Guan 100,000 100,000 0.01%
goooo
‘ The percentage represents the number of issued ordinary shares ¢ gopooobooooobooogo
interested divided by the number of the Company’s issued shares as at oooooooooooooa
30 June 2025. gooooooboooooooo
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Notes:

435,313,999 shares were held by Pioneer Top Holdings Limited ("Pioneer
Top”), an investment holding company established in the British
Virgin Islands (the “BVI"). Mr. Liu Xingxu beneficially owned 42% of the
equity interest in Pioneer Top and is irrevocably granted the absolute
discretion to exercise the voting rights and the rights to the day-to-
day management of Pioneer Top. 1,006,000 shares were held by the
Company as treasury shares. Where Mr. Liu Xingxu is interested in more
than one-third shareholding of the Company, Mr. Liu Xingxu is taken to
have an interest in the 1,006,000 treasury shares held by the Company.
The 600,000 equity derivatives represented interests in the restricted
shares (but unvested) granted under the Company’s Share Award Plan.

44,026,152 Shares are held by Rosy Top Limited, which is 100% owned
by Ms. Yan Yunhua. Mirth Power Limited ("“Mirth Power”) is a trust
vehicle which holds 211,939,848 Shares for a total of 1,245 beneficiaries
who are the employees of the Group, pursuant to a trust agreement
dated 12 September 2023. Additionally, Ms. Yan Yunhua is the settlor of
the said employee trust. Pursuant to the said trust agreement, Ms. Yan
Yunhua has the absolute discretion to exercise the voting rights held by
Mirth Power in the Company.

The 450,000 equity derivatives represented interests in the restricted
shares (but unvested) granted under the Company’s Share Award Plan.

The 600,000 equity derivatives represented interests in the restricted
shares (but unvested) granted under the Company's Share Award Plan.

Certain directors of the Company have been granted share awards
under the Company’s Share Award Plan, details of which are set out
in section headed “Share Award Scheme”.

All interests in the shares and underlying shares of the Company are
long positions.

ooo

(a)

435,313,9990 O O O Pioneer Top
Holdings Limited] Pioneer Top[L]
oooooopooDoOoooooo
Jo0Doooooooooog
0000000000030 Pioneer
Top 42%0 000000000
0000000000030 Pioneer
TopOODOODOOOODOOO
1,0060000 000000000
gooooooooooooo
gooooooooooooo
010060000 00000000
Oo0Oeocoo0000OdO0OOOODO
gooooooooooooo
goooomoooomooo

44,026,1520 0 O O Rosy Top Limited
00O O Rosy Top Limitedd O O
000000 100%0 00 Mirth
Power LimitedT] Mirth Power[T]]
gooooooooooooo
gooooooooooooo
Og0d1,245000000000
0000211939840 0000
gooooooooooooo
gooooooooooooo
00000000D0OD0ODO Mirth
PowerDODOODOODOOODOO

4500000 0000000000
goooooooboooooboo
goooooomooo

eoo000000O00OOOOODO
goooooooboooooboo
goooooomooo

gogoobooobobobooogoo
goooooooobobooooo

gbobooobooobo
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(1v)

Save as disclosed above, as at 30 June 2025, none of the directors
and chief executive of the Company nor their associates had
or was deemed to have any interests or short positions in the
shares, underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the SFO), which has been recorded in the register maintained by
the Company pursuant to Section 164 of the Companies Act and
Section 352 of the SFO, or which has been notified to the Company
and the SEHK pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES

As at 30 June 2025, the following parties had interests of 5% or more
in the issued shares of the Company according to the register of
interests required to be kept by the Company pursuant to Section
88 of the Companies Act and Section 336 of the SFO, or as the
Company is aware:

LONG POSITIONS

(1v)

Number of issued
ordinary shares

oboooobooooooooon
gdoooooboboobboooo
gooobooobbobboooo
ooooooooomooon
oooobOoOoXxvooooooo
o00oooooobooooogon
ooooooboboie40D0O0O0OO
gobodggss2uugoogood
oodooooooooboooog
gooobooobboboooo
oooogo

goooooooon

oboooobooobooooon
obobooobosbooboooon
gbd3sebbooooobanog
uodooooobooooooog
gbobOobooos»uboog
oo

Approximate
percentage *

interested of the Company'’s

AR issued share capital

Name of substantial shareholders  Capacity BT K (o N

FERRAEE 5 B E BITIRAB DL

Pioneer Top (Note [0 [J (a)) Beneficial owner 435,313,999 33.92%
ogoooo

Teeroy Limited (Note O O (b)) Trustee 247,484,848 19.28%

ood

Mirth Power (Note O (I (b)) Beneficial owner 211,939,848 16.52%
ooooad

Clever Sunshine (Note O 1 b)) Beneficial owner 35,545,000 2.76%
ooooo

‘ The percentage represents the number of issued ordinary shares ! oooooooooooooo

interested divided by the number of the Company’s issued shares as at
30 June 2025.
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Notes:

Pioneer Top is an investment holding company established in the BVI.
Mr. Liu Xingxu beneficially owned 42% of the equity interest in Pioneer
Top and has the absolute discretion to exercise the voting rights held by
Pioneer Top in the Company. Such interest held by Pioneer Top has also
been disclosed as the interest of Mr. Liu Xingxu in the above section
headed “Directors’and Chief Executive’s Interests in Shares”.

Mirth Power is a trust vehicle which holds 211,939,848 Shares for a total
of 1,245 beneficiaries who are the employees of the Group, pursuant to
a trust agreement dated 12 September 2023. Teeroy Limited is trustee of
the said employee. None of the 1,245 beneficiaries holds more than 5%
interest in the trust. 35,545,000 shares of China XLX Fertiliser Ltd were
allotted to Clever Sunshine Limited, a company wholly-owned by Teeroy
Limited, as trustee of the trust. Additionally, Ms. Yan Yunhua is the settlor
of the employee trust. Pursuant to the said trust agreement, Ms. Yan
Yunhua has the absolute discretion to exercise the voting rights held by
Mirth Power in the Company.

Save as disclosed above, as at 30 June 2025, no person, other than
the directors and chief executive of the Company whose interests
are set out in the section headed "Directors’ and Chief Executive’s
Interests in Shares” above, had an interest or a short position in the
shares, underlying shares or debentures of the Company that was
required to be recorded in the register maintained by the Company
pursuant to Section 88 of the Companies Act and Section 336 of the

SFO.

ooo

PioneerTopO O OO OOOOOO
gooooooooooooo
000 PioneerTop 42000000
O00000D PioneerTopd OO
0000000 0O PioneerTopd O
goooooooooooooo
goooooooooooooo
ooooooooo

Mirth PowerO O 0D OO0 O 0O
gooooooooooooo
goooooooi450000
000000000 211,939848
0 0O 00 Teeroy LimitedO O O O
gooogoon4so000000
[ o R o A R R A o R R U
goooooooooooao
00035545000 00000
[ Teeroy LimitedD O O O 0O 0O O
Clever Sunshine Limitedd O O 0O O
gooooooooooooo
oooooooooooooo
gooooooooooooo
00 MirthPowerO O OO OO0
oooo

dodoooooooooogda
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SUPPLEMENTARY INFORMATION
OPERATIONAL AND FINANCIAL RISKS

MARKET RISK

The major market risks of the Group include changes
in the average selling prices of key products, changes
in the costs of raw materials (mainly coal) and
fluctuations in interest and exchange rates.

COMMODITY PRICE RISK

The Group is also exposed to commodity price risk
arising from fluctuations in product sale prices and
costs of raw materials.

INTEREST RATE RISK

The major market interest rate risk that the Group is
exposed to the Group's long-term debt obligations
which are subject to floating interest rates.

FOREIGN EXCHANGE RISK

The Group’s revenue and costs are primarily
denominated in RMB. Some costs may be
denominated in Hong Kong dollars, United States
dollars or Singapore dollars. As the Group does
not currently have significant foreign currency-
denominated assets or liabilities, the foreign
exchange risk exposure is limited. The Group does
not currently engage in any hedging activities
against exchange rate fluctuations, but it will
continue to monitor currency movements closely
and consider hedging instruments as appropriate
should its foreign currency exposure increase.
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INFLATION AND CURRENCY RISK

According to the data released by the National
Bureau of Statistics of China, the consumer price
index of the PRC increased by 1.8% YoY for TH2025.
Such inflation in the PRC did not have a significant
impact on the Group's operating results.

LIQUIDITY RISK

The Group monitors its risk exposure to shortage of
funds. The Group considers the maturity of both its
financial investments and financial assets (e.g. trade
receivables and other financial assets) and projected
cash flows from operations. The Group's objective is
to maintain a balance between continuity of funding
and flexibility through the use of bank overdrafts
and bank loans. As at 30 June 2025, approximately
RMB4,859 million (31 December 2024: RMB5,267
million), or 31.28% (31 December 2024: 40.97%)
of the Group’s debts will mature in less than one
year based on the carrying value of the borrowings
reflected in the financial statements. Currently, the
Group is adjusting the loan structures and obtained
sufficient long term bank credit.
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GEARING RISK

The Group monitors its debt to asset ratios in order
to support its business and maximise shareholders’
value. The Group manages its debt to asset structure
and makes adjustments to it, in light of changes in
economic conditions. In order to maintain or adjust
the debt to asset structure, the Group may raise new
debt or issue new shares. The gearing ratio of the
Group as at 30 June 2025 (calculated as total debt
divided by total assets) was 63.5%, representing an
increase of 2 percentage points as compared with 31
December 2024.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no material contingent
liabilities (2024: Nil).

MATERIAL LITIGATION AND ARBITRATION

As at 30 June 2025, the Group was not involved in any
material litigation or arbitration (2024: Nil).

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2025, save as disclosed in this report, the
Group had no other charges.

SIGNIFICANT INVESTMENTS

The Group had no significant investment during the six
months ended 30 June 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

The Group did not have any other plans for material
investments and capital assets as at 30 June 2025.
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SHARE AWARD SCHEME

A share award scheme (the “Share Award Plan”) was
adopted by the Company by an ordinary resolution of
shareholders of the Company passed at an extraordinary
general meeting of the Company held on 17 May 2024.

The purposes of the Share Award Plan are to recognise and
reward the contribution of certain Eligible Participants (i.e.
director, senior management, the core staff and employee
(whether full time or part-time) of the Company or the
Group) to the growth and development of the Group, to give
incentives thereto in order to retain them for the continual
operation and development of the Group and to attract
suitable personnel for further development of the Group.

Pursuant to the Share Award Plan, new shares of the
Company may be subscribed for by the designated trustee
out of such contribution in the form of money or otherwise
made by the Company or any of its subsidiaries and/or
subscription monies from Selected Participants, and would
be held on trust by the designated trustee for the relevant
Selected Participants until such shares are vested with the
relevant Selected Participants in accordance with the rules
of the Share Award Plan.

The principal terms of the Share Award Plan are as
follows. Unless otherwise defined, all capitalized terms
and abbreviations under this section shall have the same
meanings as those defined in the circular of the Company
dated 24 April 2024.
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- The Share Award Plan is valid and effective for a term
of 10 years from 17 May 2024 unless terminated
earlier by the Board and is administered by the Board
and the Committee. As at the date of this report, the
remaining life of the Share Award Plan is less than 9
years, expiring on 16 May 2034.

- The grant price for each Awarded Share to be
granted to the Selected Participant(s) is fixed at
HKS$1.5 per Share.

For the avoidance of doubt, the grant price payable by the
Selected Participants refers to the price required to subscribe
for the Awarded Shares.

In determining the grant price, the Company took into
account the purpose of the Share Award Plan, which is to
incentivize and retain core personnel and to promote the
Company’s development. Awards under the Share Award
Plan are linked to the achievement of specified performance
targets, which require participants to contribute effectively
to the Company’s business objectives. Reference was also
made to the relevant PRC administrative rules on equity
incentives applicable to listed companies and the practice
of comparable PRC companies. The grant price represents
a discount to the market price in order to provide sufficient
incentive while being fair and reasonable in the context of
retaining and attracting talent. Specifically, the grant price
of HKS$1.5 per share represented 46.43% of the closing
price of the shares as quoted on the Stock Exchange as at
5 February 2024, and 46.46% of the average closing price
of the shares as quoted on the Stock Exchange for the five
consecutive trading days immediately preceding 5 February
2024. Compared to comparable companies, the grant
price is slightly less than 50% of the traded price per share.
The Board considers the grant price fair and reasonable to
attract and retain high-quality personnel for the Company’s
business development and to achieve the purpose of the
Share Award Plan. For further details, please refer to the
Company’s circular dated 24 April 2024.

China XLX 2025 Interim Report

- ooooooooo
ooooooooo
ooo0Oooioo
obOoocoooao
ooobooocogoo
oooooocogoo
oooboooogoo
ooooooooo
ooobooocogoo
ooooooog

- ooooooooo
ooooooooo
oobooo1soon

ooooooboooooon
oobooooocbooooon
oobooooooon

oooooooooooon
ooobooooooooon
oobobooooooogoon
oooObooooooooon
ooooObOO000oooaon
oooOboo0oooooooon
ooboooocboooon
ooboooocboooon
ooooooboooooon
ooboooocboooon
ooooooboooooon
ooooooboooooon
ooooooboooooon
ooooooboooooon
oooOboo0oooooooon
ooooooobooisgon
ooboooocboooon
ooboooocboooon
0464300000000
ooDoooobDoOooon
ooDoooobDoOooon
0000000 4646%0 0
oooooOooDooooon
goooooonsowdnd
ooooooODOoOoOooo
ooooooDooooo
ooooOO0ooooogooo
ooooOO0oOooooooo
oooooOoDooooon
oooDoDDbO0OO0oOoooo
ooooooog



Under the Share Award Plan, a Selected Participant is
required to notify the Company in writing of his irrevocable
acceptance of the Award within 10 Business Days after
receipt of the notice from the Board or the Committee.
Payment for the subscription of the awarded shares at
the grant price of HK$1.5 per share shall be made within
the period prescribed by the Board or the Committee by
remitting the monies to the account designated by the
Board or the Committee. Failure to make payment within
the prescribed period shall be treated as renunciation of the
awarded shares. No upfront amount is required to be paid
on application or acceptance of the Award.

- Awards are subject to the performance-based vesting
conditions. The Shares at the Grant Price provisionally
awarded to a Selected Participant pursuant to Share
Award Plan (the “Awarded Shares”) shall be vested
upon fulfilment of the following performance targets
by the Company and the relevant individual Selected
Participant(s):

(A) Performance target of the Company

The Company will evaluate its performance
indicators of respective year and assess whether
the performance evaluation target (as one of the
conditions for vesting of the Awarded Shares to
Selected Participants for the respective year) has
been met. The specific evaluation conditions are as
follows:
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Vesting Condition

od oo

First Vesting Period Based on the Company’s annual performance for the year ended 31
oooogon December 2023, the Company’s audited financial statements in 2024

will have a growth rate in revenue of not less than 2%, or the net profit
of not less than RMB1.65 billion.
oooooO0O0ooooooooooooooooooog
OO0000O00oo0ooooOooooooooOoooo %00
Ooooooooogoiesoooo0o0o0ddnon

Second Vesting Period Based on the Company’s annual performance for the year ended 31

gooogo December 2023, the Company’s audited financial statements in 2025
will have a growth rate in revenue of not less than 4%, or the net profit
of not less than RMB1.8 billion.
goooboooouououoooooooooooood
gooooooouououoooooooooon %00
000o00Doooooaeoo0o0000000000

(B) Targets of individual performance evaluation (B) gooboooon
Selected Participants must continue to work in the ooooooooo
Group during the relevant Vesting Period, and should ooooooooo
meet the following conditions: oooooooog

ooooog
(i) In the preceding year prior to the Vesting (i) goooon
Date, the Selected Participant has signed a ooooon
target responsibility letter in accordance with gooooo
the requirement of the Company, and has oooobooo
been assessed as qualified, and approved by oooooo
the Board or the Committee; Ooooooao
oooooo
ooooboo
ooo
(i) There is no serious violation of the (if) ooooon
management system of the Company, and oooDoon
there must be no behaviour that causes huge gooogaon
economic losses to the Company, or has oooooao
severe negative impact on the Company, and goooon
is notified and punished by the Company; obooobooo
ogooooo
oooooo
oooooo
oooooo
oood
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(i)  The employment contract has not been (iif) ooooon
terminated by the Company due to personal gobooon
reasons; and oooDoon

ooo

(iv)  There are no circumstances in which he/ (iv) ooooon
she shall not be eligible for being a Selected ooooon
Participant due to violation of the Companies oooooo
Act and relevant laws and regulations of the gooooo
capital market. oooooao

opooooo
oood
The minimum period for which an award must be held - oooogooooooon

oooooooooaio
ooooooboooooo
oobooooboogoon
ooobooooooooDon
oobooooobooooon

before vesting shall not be less than 12 months from the
date of grant. The Board and/or the Company may at its
absolute discretion, determine that a shorter vesting period
shall apply than the prescribed minimum period. The Board
or the Committee may from time to time, at its discretion,

determine the earliest vesting date and other subsequent
date(s), if any, upon which the Awarded Shares held by the
Trustee upon trust and which are referable to a Selected
Participant shall vest in that Selected Participant, provided

oobooooocboooon
oo0moomooooon
ogoogooooooon
ogooooooobooon

ooobooooooooon
oobooooocbOoooon
ooo

that the Awarded Shares that are available for vesting for
each Vesting Period shall be as follows:

Percentage of Awarded Shares
Available for Vesting
goooDoDOobDOobDoo

Performance period
oooo oono

Vesting Period

Year ending First Vesting Period 50% of the Awarded Shares

31 December 2024 gooogo of relevant individual

dddooooooooooo Selected Participant

ood 00000D0O0b0O0o0s%»boon
ad

Year ending Second Vesting Period Remaining 50% of the

31 December 2025 oopoooo Awarded Shares of relevant

0Jo00oo0oO0Dooooooooon individual Selected

oo Participant
000000000000 s50%0
ooog
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- The aggregate maximum number of Shares (‘Plan Mandate
Limit") which (i) may be subscribed for by the Trustee in
respect of all Awards to be granted under the Share Award
Plan; and (ii) may be issued under any other share schemes
adopted or to be adopted by the Company from time to
time shall not exceed 10% of the total issued Shares as at the
Adoption Date (i.e. 121,876,300 Shares), or the relevant date
of approval of the refreshment of the Plan Mandate Limit.

The maximum number of Shares, in a 12-month period up
to and including the Grant Date, which may be subject to
an Award or Awards to a Selected Participant together with
any Shares issued and to be issued under any options and
awards granted to such Selected Participant under any share
schemes of the Company (excluding any options and awards
lapsed in accordance with the terms of the scheme) shall
not (i) in aggregate exceed 1% of the relevant class of shares
of the Company in issue; and (ii) exceed any limits applicable
to such Selected Participant under the Listing Rules.

No awards were granted under the Share Award Plan during the
reporting period. Accordingly, the number of shares that may be
issued in respect of options and awards granted under all schemes
of the Company during the reporting period divided by the
weighted average number of shares of the relevant class in issue
(excluding treasury shares) for the reporting period is 0%.

The numbers of share awards available for grant under the Share
Award Plan as of 1 January 2025 and as of 30 June 2025 were
51,086,300 and 51,386,300, respectively.

As at the date of this report, the total number of shares available
for issue under the Share Award Plan was 51,386,300, representing
approximately 4.01% of the Company’s issued shares, excluding the
1,006,000 treasury shares held by the Company as at that date.
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The following Awarded Shares were awarded on 7 June 2024 and oooobobooobbbboogoo
partial vested as of 30 June 2025: goooboooobbogobooboo
ooooooogo

Share Weighted

closing price average

Share closing immediately closing price

price onthe hefore the of Shares

date of grant date of grant immediately

Unvested of Awarded of Awarded  Fairvalueper  heforethe

as0f30 June Shares (HKS Shares(HKS  shareatdate  vesting date

Unvested as of Cancelled 2025 Dateofgrant  pershare) Vestingperiod  pershare) of grant (HKS per share)

1January2025 Vestedduring  duringthe Lapsed during 00  ofAwarded 000000  ofAwarded OOO00D Note2) OOCODL

000000 thereporting  reporting thereporting OO 000 Shares 000000 shares 000000 0CO0C0 COOCOD

Name or category of participants 00oo0o period period period 000000 o0oo0  0moo 0000 00000 00000 00000
00000000000 000 000000 000DOOD Oooooa 0o 0000 000 0ooooo 00() (DO0OC

Grantof Awarded Shares to a director, chief executive or substantial shareholder of the Company, or any of their respective associates
0oppopoooonoonoooonnnnnonnnoonoonong

Liu Xinguu (Chairman of the Company) 1200000 600000 - - 600000 7June 204 3% Note (1) 385 2% 48
00mooonoono 0oooo ao)
0ooo

Zhang Qingjin (Erecutive directorofthe 1200000 600000 - - 600000 7lune 2024 3% Note (1) 385 1% 485
Company) ooooo oo

00o00000ooo 0000

Yan Yunhua (Evecutive director of the 900,000 450000 - - 450000 7June 204 38 Note (1) 38 23 48
Company) ooooo oo

00000000000 0000

Zhang Qingcheng (Directoraf a 300000 150000 - - 150000 7June 204 38 Note (1) 38 1% 485
subsiciary o the Group and a relative 0oooo oo
of Zhang Qingjn) oooo

000000000000000
ooooonoo

ZhengNan (Director o a subsidiary of 300000 150,000 - - 150000 7June 204 38 Note 1) 385 1% 485
the Group anda reltive of Liu Xingxy) ooooo aoq

0mooooooonooooo 0ooo
oopoooo

Zhang Guangshui (Manager ofa 150000 75000 - - 75000 7lune 2024 38 Note (1) 38 2% 485
subsiclary of the Group and a elative 0oooo ao()
of Zhang Qingjin) oooo

000000000000000
00000000

Zhang Yunxi (Manager ofa subsiciary 60000 30000 - - 30000 7June 2024 386 Note (1) 38 2% 485
ofthe Group and a elative of Zhang 0oooo oo)
Qingjin) 0ooo

000000000000000
0ooooooo
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Share Weighted

closing price average

Share closing immediately closing price

price on the before the of Shares

date of grant date of grant immediately

Unvested of Awarded of Awarded  Fairvalueper  beforethe

asof 30 June Shares (HK$ Shares (HKS ~ shareatdate  vesting date

Unvested as of Cancelled 2005 Dateofgrant  pershare) Vestingperiod pershare) of grant (HKS per share)

1January2025 Vestedduring  duringthe Lapsed during 00  ofAwarded OOOOO0  ofAwarded 000000 Note(2) CODOODD

000000  thereporting  reporting thereporting OO OC0 Shares 0OC000 shaes 000000 0OCO0OC CODCOD
Name or category of participants 0oooo period period perod 000000 0ooo 0moo 0ooo  DOoooo  o0ooo  oocoo
000000ooooo 000 D0OoC0OOD COooObD oooooa 00 0ooo ooo 000 000000 00(@) (DODOD

Grantof Awarded Shares to connected persons of the Company (other than a dlrector, chiefexecutive or substantial shareholder of the Company, or any of their respective associates)
qopooogmonoooonononooonooononononononomonong

(Grant of Awarded Shares to connected 15540000 7770000 - - 7770000 7June 2024 3% Note 1) 38 2% 48
persons of the Company (other than a 0oooo oo
director chief executive or substantial nooo
shareholder ofthe Company, orany
of theirrespective associates)
00000000oooooo
0ooooooooooo
popoooooooooo
0ooooo
Other Selected Partcipants 3 total of 51140000 25420000 - 300000 25420000 7June 04 38 Note 1) 38 2% 485
468 Selected Participants) ooooa oo
000000MO04s00000 nooo
0o
Total 70,790,000 35,245,000 - 300,000 35,245,000
0o
Note: ooo
() Please refer to the above regarding the vesting period of the Awarded (1) 0oo0ooooooooooo
Shares. ooo
2) The fair value of Awarded Shares was determined based on the (2) Oooooooooooooo

goooooooooooDooo
goooooooooooDooo
price. oo

differences between the closing price of Shares on the date when
Awarded Shares were granted by the Company and the actual grant

30

According to the relevant provisions on the determination of fair
value in the IFRS 2 - Share based Payment, the share-based payment
to exchange for the staff services and settled with equity that
cannot be exercised only until the service is completed during the
waiting period or the performance condition required is fulfilled, the
service obtained in the current period shall be included in relevant
costs or expenses and capital reserves on each balance sheet date
within the waiting period, on the basis of the best estimate of the
number of vesting equity instruments, as per the fair value of equity
instruments of the grant date. The Group will accrue expenses in
accordance with accounting provisions and disclose them in detail
in the annual report.
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As required by the Stock Exchange, the Company would like
to provide the following supplemental information which
should have been disclosed in the 2024 Annual Report:

As at 28 March 2025, being the date of the 2024 Annual
Report, the total number of shares available for issue
under the Share Award Plan was 51,086,300, representing
approximately 3.98% of the Company’s issued shares at that
time. The Company did not hold any treasury shares as at
that date.

Apart from the foregoing, at no time during the 1H2025
was the Company or any of its subsidiaries a party to any
arrangement to enable the directors of the Company or any
of their spouses or children under eighteen years of age to
acquire benefits by means of the acquisition of shares in or
debentures of the Company or any other body corporate.

Other than the Company’s Share Award Plan as disclosed
above and in the Statement of Changes in Equity to the
Condensed Consolidated Interim Financial Information,
no equity-linked agreements were entered into by the
Company during the six months ended 30 June 2025 or
subsisted at the end of the six months ended 30 June 2025.

AUDIT COMMITTEE

The audit committee of the Company (the "Audit
Committee”) has reviewed the accounting principles and
standards adopted by the Group, and has discussed and
reviewed the internal control and reporting matters. The
interim results for the six months ended 30 June 2025
have been reviewed by the Audit Committee, but have not
been reviewed or audited by the external auditors of the
Company.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company devotes to maintaining good practice of
corporate governance, and has complied with all the code
provisions set out in the Part 2 of Appendix C1 to the Listing
Rules during the six months ended 30 June 2025.
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10.

11.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS

The Board has adopted the Model Code as set out in
Appendix C3 to the Listing Rules and its amendments
from time to time as its own code of conduct regarding
securities transaction by the directors of the Company. The
Board confirms that, having made specific enquiries with all
directors of the Company, during the six months ended 30
June 2025, all directors of the Company have complied with
the required standards of the Model Code.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY'’S SECURITIES

For the six months ended 30 June 2025, the Company
repurchased 1,006,000 issued shares of the Company in total
through the spot market of the SEHK at a total consideration
of approximately HK$5,318,363 (excluding transaction costs),
with the consideration per share ranging from HK$5.19 to
HKS$5.44. The shares repurchased during 1H2025 represented
approximately 0.078% of the issued shares as at 30 June
2025. The repurchase of shares was based on the Company’s
confidence on its long-term business prospects and
potential growth. At the same time, the Company believes
that actively optimizing the capital structure through share
repurchase will improve the earnings per share, net assets
per share and overall shareholder returns. Details of the share
repurchase as follows:
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For the six months ended 30 June 2025
Purchase consideration per share
JdoooDooDooooobooooo
oooooooo

Total
Consideration
Number paid
of shares Highest Lowest approximately
repurchased price paid price paid oa
Month of repurchase 00 00 217 ooo
oood oooo oooo RIKER O
HKS HKS HKS
oag oo og
June 1,006,000 544 5.19 5,318,363
oagd
Total 1,006,000 5,318,363
oagd
Save as disclosed above, for the six months ended 30 June ooooooooooon
2025, neither the Company nor any of its subsidiaries have oobooooocbooooon
purchased, sold or redeemed any other listed securities of ooooooooooon
the Company (including sale of treasury shares (as defined in 0o0ooooooooon
the Listing Rules)). oooobo0ooooomo
oobooOoomoooDo
oooOod
As at 30 June 2025, the Company held 1,006,000 treasury oooooooooooDo
shares. These treasury shares are intended to be used for the O000oOr0e000000
Company’s employee share incentive schemes and other 0oo0o0o0o0oooooon
corporate purposes as permitted under the relevant laws oogooooooobooon
and regulations. gbooobooooooon
ooood
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13.

14.

15.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, there were 11,945 (31 December 2024:
11,787) employees in the Group. Staff remuneration packages
are determined in consideration of market conditions and
the performance of the individuals concerned, and are
subject to review from time to time. The Group also provides
other staff benefits including medical and life insurance, and
according to sales performance, commissions and bonuses
are issued to marketing personnel. The Group provides
training to all employees, including directors and senior
management, and offers ongoing training from time to
time during their employment. The nature of the training
is determined based on the specific functions and job
responsibilities of the employees, with the aim of enhancing
their professional skills and job performance. In addition, the
Group has implemented an employee incentive scheme to
reward outstanding performance. Further information can
be found in the section headed “Share Award Scheme” of
this report.

SIGNIFICANT EVENTS AFTER THE PERIOD

There were no significant events affecting the Group which
have occurred since the end of the TH2025 and up to the
date of this report.

DISCLOSURE ON THE WEBSITES OF THE SEHK AND
THE COMPANY

This report is published on the website of the SEHK (http://
www.hkexnews.hk) and on the website of the Company
(http://www.chinaxIx.com.hk).
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16.

CORPORATE COMMUNICATIONS

In accordance with the Listing Rules, the Company has
ascertained shareholders' wishes regarding their preferences
on the language (i.e. English and/or Chinese) and means
of receipt (i.e. in printed form or via the Company’s
website) of the Company’s corporate communications?.
Shareholders who have chosen/are deemed to have
chosen to receive the corporate communications via the
Company’s website, and who for any reason have difficulty
in receiving or gaining access to the Company’s corporate
communications will promptly upon request be sent the
corporate communications in printed form free of charge.
Shareholders have the right at any time to change their
choice of language and means of receipt of the Company’s
corporate communications.

Shareholders may request for a printed copy of the
Company’s corporate communications or change their
choice of language and means of receipt of the Company’s
corporate communications by sending reasonable prior
notice in writing to the Company’s branch share registrar
and transfer office in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong. Shareholders may also send such a notice by
email to chinaxIx-ecom@vistra.com.
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Shareholders who have chosen to receive the corporate
communications in either the English or Chinese version will
receive both English and Chinese versions of this interim
report since both languages are bound together into one
booklet.

The Company’s corporate communications refer to any
document issued or to be issued by the Company for the
information or action of holders of any of its securities,
including but not limited to: (a) annual report; (b) interim
report; (c) notice of meeting; (d) listing document; (e) circular;
and (f) form of proxy.

By Order of the Board
China XLX Fertiliser Ltd.
Yan Yunhua
Executive Director
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Condensed Consolidated Statement of Comprehensive Income

OO000000OO  rorthe sixmonths ended 30 June 2025 000 0000000000000

Six months ended 30 June
Ooooooooooo

2025 2024
ooooo ooooo
(Unaudited) (Unaudited)
oooooo oooooo
RMB’000 RMB’000
ooooo ooooo
REVENUE o0 12,665,749 12,060,957
Cost of sales oooa (10,625,565) (9,705,237)
Gross profit oo 2,040,184 2,355,720
Otherincome, net ooooooo 200,104 112,462
Selling and distribution expenses oo0ooooo (391,594) (377,726)
General and administrative expenses Oo0oooon (700,460) (701,849)
Finance costs oooo (229,716) (265,997)
PROFIT BEFORE TAX ooooo 918,518 1,122,610
Income tax expense oooono (161,402) (184,124)
PROFIT FORTHE PERIOD goog 757,116 938,486
Non-recurring items: ooooooo
Restricted share incentive scheme goooooa
00 35,000 =
Profit for the period afterdeducting OO 00000
non-recurring items 792,116 938,486
]
Profit attributable to: oooono
Owners of the parent oooooo 599,295 686,996
Non-controlling interests goooo 157,821 251,490
757,116 938,486
]
Profit attributable to afterdeducting OO O OO0 00O
non-recurring items:
Owners of the parent gooood 627,365 686,996
Non-controlling interests ooooo 164,751 251,490
792,116 938,486
]
EARNINGS PER SHARE OooooOoon
ATTRIBUTABLE TO ORDINARY ooooooao
EQUITY HOLDERS OF THE oo
COMPANY
Basic (RMB cents per share) OOoOOo0o0OoOoooo 51.50 56.4
]
Diluted (RMB cents per share) 0oooooooao 50.93 56.3
]

Details of the dividend paid for the Period are disclosed in note 8 to the

financial statements.
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Condensed Consolidated Statement of Financial Position

goooooogo

30June2025 OO OOOOO000O

30 June 31 December
2025 2024
ooooo ooooo
ooooo cooooogo
(Unaudited) (Audited)
ooooono ooooo
Notes RMB’000 RMB'000
oo ocoooo ooooo
NON-CURRENT ASSETS ooooo
Property, plant and equipment dooooooo 16 25,192,472 22,981,051
Goodwill oad 74,753 74,753
Pledged time deposits ooooooo 11 26,584 26,584
Equity investment at fair value through oooooooon
profit or loss oooa 10 6,708 6,708
Deferred tax assets oooooo 176,643 165,020
Prepayments for purchases of plant and oooooooo
equipment oooa 12 677,730 880,221
Intangible assets oood 171,508 91,254
Right-of-use-assets opoooo 1,832,568 1,892,449
Amounts due from related companies dooooooo - 26
Other assets oooo 35,710 43,846
Investments in associates ooooooo 61,582 55,608
Total non-current assets ooooooo 28,256,258 26,217,520
CURRENT ASSETS goaoad
Equity investments at fair value through ooooooooo
profit or loss gooad 10 9,654 7,830
Amounts due from related companies ooboooobood 1,540 1,540
Inventories oo 13 1,889,737 1,710,320
Derivative financial instruments oooooo 3,043 7,056
Trade and bills receivables ooooooo
ogood 14 1,425,684 974,669
Prepayments ogooo 12 787,193 773,613
Deposits and other receivables ooooooooo 900,564 1,254,654
Pledged time deposits ooooooo 319,668 602,031
Contract assets gooo 85,097 52,625
Other assets oooo 4,939 29,160
Cash and cash equivalents Oo0oooooa 11 2,357,938 887,226
Total current assets ooooon 7,785,057 6,300,724
Total assets ood 36,041,315 32,518,244
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30 June 31 December
2025 2024
oooood ooooo
ooood ooooooo
(Unaudited) (Audited)
ooooono ooooad
Notes RMB’000 RMB'000
oo ooooo ooooo
CURRENT LIABILITIES oooo
Amounts due to related companies Ooooooooo 25,367 36,591
Trade payables ooooon 15 1,883,340 1,581,482
Bills payable oooo 473,667 806,179
Contract liabilities oooao 1,237,013 1,228,535
Accruals and other payables ooooo
opooogoo 2,563,005 2,405,626
Deferred grants oooo 12,770 12,770
Interest-bearing bank and other oobOOoOooogon
borrowings 17 4,858,594 5,267,226
Lease liabilities gooo 6,192 6,192
Income tax payables ooooo 66,907 23,360
Total current liabilities oooooao 11,126,855 11,367,961
NET CURRENT LIABILITIES gooooo (3,341,798) (5,067,237)
TOTAL ASSETS LESS CURRENT ooooooog
LIABILITIES 24,914,460 21,150,283
NON-CURRENT LIABILITIES ooooo
Loan from a non-controlling interest ogoooooa 128,200 128,200
Interest-bearing bank and other O0D0OOo00ooOon
borrowings 17 10,673,109 7,588,086
Deferred grants oooo 263,474 233,900
Deferred tax liabilities oooooo 204,111 194,685
Accruals and other payables ooooo
oooooo 422,795 404,182
Lease liabilities goooo 80,645 79,442
Total non-current liabilities ooooogo 11,772,334 8,628,495
Total liabilities oooo 22,899,189 19,996,456
NET ASSETS oon 13,142,126 12,521,788
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ODO00000000  30unez2s ooooooooon

30 June 31 December
2025 2024
ooooo ooooo
ooooo OoooOoOooo
(Unaudited) (Audited)
Oooooono ooooo
Notes RMB’000 RMB'000
0o ooooo ooooo
EQUITY 0o
Equity attributable to owners of the oooooooa
parent oo
Share capital oo 1,532,781 1,532,781
Statutory reserve fund goooag 1,104,253 1,104,253
Special reserve oooad 387 387
Other reserve oooo 2,065,185 2,115,646
Retained profits oooo 4,905,828 4,306,533
Treasury shares oooo (54,266) (98,433)
9,554,168 8,961,167
Non-controlling interests ogoooad 3,587,958 3,560,621
Total equity goa 13,142,126 12,521,788
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Condensed Consolidated Statement of Changes in Equity

UO0O00000O00  rorthe sixmonths ended 30 June 2025 000 0000000000000
GROUP
Statutory Non-
Share  Treasury reserve Other Special  Retained controlling Total
capital stock fund reserve reserve profits Total interests equity
o0 0000 O0ooO  [boOoo 0oObD  +oooo 00 0O0OO ooo
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
00000 00000 00000 00000 00000 00000 ODOOD O0DOOO 00000
(Unaudited) oooooo
Asat 1 January 2025 oooooooooo 1,532,781 (98,433)  1,104253 2,115,646 387 4306533 8961167 3,560,621 12,521,788
Profifor the period 0ooo - - - - - 59925 599295 157821 757,116
Dividends paid to goooooooo
non-controlling od
shareholders - - - - - - - (122,078)  (122,078)
Acquisition ofequityinterests 000000000
from non-controlling
shareholders - - (1,452) - - (1,452) (8,406) (9,858)
Repurchase of Shares oooo = (4,842) = = = = (4,842) - (4,842)
Equity-settled shareholders' poooocoooeoo
remuneration = 49,009 = = = = 49,009 = 49,009
Capital contributionfromnon- 0000000000
controlling shareholders of oo
subsidiaries - - - (49,009) - - (49,009) - (49,009)
Asat 30 June 2025 gooooo
goooo 1,532,781 (54,266) 1,104,253 2,065,185 387 4905828 9,554,168 3,587,958 13,142,126
For the six months ended 30 June 2024 ooooooooooooooon
Statutory Non-
Share feserve Special Retained controling Total
capital fund ~ Other reserve Teserve profits Total interests equity
00 00ooo oooo 0ooo oooo 00 0ODoo ooo
RMB000 RMB(000 RMB000 RMB000 RMB1000 RMB000 RMB1000 RMB(000
goooo ooooo ooooo Ooooo 0OoO0C [DOoObOD DOoOoO +O;oéod
(Unaudited) oooooo
Asat 1 January 2024 gooooooooo 1457380 863518 1984035 4127 3378490 7,687,550 2823448 10510998
Profit for the period 0ooo = = = = 6869% 686,9% 25149 938486
Capital contribution from 0oooooooono
non-controlling shareholders of oo
subsidiaries = = 84,885 = = 84885 446,763 531648
Payment of final 2023 dividend ooooooo
oooo = = = - (292,503) (292,503) - (292,503)
Dividends paid to non-controlling goooooooo
shareholders oo = = = = - - (127353) (1273%)
Business combination 0ooo - - - - - - 131,082 131,082
Repurchase of Shares 0noo (16,104) - - - - (16,104) - (16,104)
Asat 30 June 2024 ooooon
ooooo 1441276 863518 2068920 411 3774430 8152273 353981 11676254
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Condensed Consolidated Statement of Cash Flows

goooooogo

For the six months ended 30 June 2025 O OO OO0 0000000000

Six months ended 30 June
ooooooooooo

2025 2024
ooooo ooooo
(Unaudited) (Unaudited)
oooooo oooooo
Notes RMB’000 RMB'000
oo ooooo goood
Cash flows generated from oooooooono
operations 00 1,375,895 2,278,153
Government grants received ooooood 93,841 49,214
Interest received ooono 6,913 13,714
Tax paid ogooao (229,716) (265,997)
Net cash flows generated from ooooooon
operating activities Ooo0o0O 1,246,933 2,075,084
Cash flows from investing activities ooooooon
Proceeds from disposal of oo0oooooono
subsidiaries ad 487,900 -
Proceeds from disposal of items of ooooooon
property, plant and equipment gooooood 5,686 814,550
Purchases of items of property, plant OO0 00000
and equipment ooon (2,556,108) (1,894,882)
Purchases of items of other ooooooogd
intangible assets oo (10,247) (166,263)
Net cash flows used in investing oo0oDoOooon
activities oooo (2,072,769) (1,246,595)
Cash flows from financing activities ooooooon
Dividend paid on non-controlling oooooooono
shares (88,546) (446,138)
Interest paid oooo (222,804) (252,040)
(Increase)/decrease in pledged oo0ooomooo
deposits oo (70,487) (141,227)
Proceeds from loans and borrowings OO OOO0OO0OO 7,460,554 4,892,178
Repayments of loans and ooooood
borrowings (4,782,168) (4,029,744)
Net cash flows from financing ooooooon
activities oo 2,296,549 23,029
Net increase/(decrease) in cash and ooooooon
cash equivalents O00moomo 1,470,713 851,517
Cash and cash equivalents at ooooooad
beginning of year ooad 16 887,226 1,162,558
Cash and cash equivalentsattheend OO0 0000
of year ooo 2,357,939 2,014,075
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Six months ended 30 June
ooooooooooo

2025 2024
ooooo ooooo
(Unaudited) (Unaudited)
oooooo oooooo
Notes RMB’000 RMB'000
od ooooo ooooo
Analysis of balanceof cashandcash OO 000000
equivalents oooo
Cash at banks and on hand and ooooooodg
cash and cash equivalents oooooooad
as stated in the consolidated goooooooo
statement of financial position ooad 17 2,357,939 2,014,075
]
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Ooo0oooo0o0o00000  3omnez02s0000000000

1. CORPORATE INFORMATION

China XLX Fertiliser Ltd. is a limited liability company incorporated in
Singapore on 17 July 2006 under the Singapore Companies Act and its
shares are listed on the main board of The Stock Exchange of Hong Kong
Limited (the “SEHK"). The registered office of the Company is located at
36 Robinson Road, #20-01, City House, Singapore 068877. The Group’s
headquarters, principal places of business are located in Xinxiang Economic
Development Zone, Henan Province; Taxihe Industrial Park, Baojiadian
Town, Manas County, Changji Prefecture, Xinjiang Province; Jishan Industrial
Zone, Jiujiang City, Jiangxi Province; and Guiping New Materials Industrial
Park, Guigang City, Guangxi Zhuang Autonomous Region in the People’s
Republic of China (the "PRC"). The principal activity of the Company is
investment holding. The principal activities of the Company’s subsidiaries
are mainly the development, manufacturing, and trading of related
differentiated products such as urea, compound fertiliser, methanol, liquid
ammonia, melamine and DMF.

2.1 BASIS OF PREPARATION

These financial statements have been prepared in accordance with
Singapore Financial Reporting Standards (International) (“SFRS(I)s") and
International Financial Reporting Standards (“IFRSs”). For the purpose
of SFRS(l)s, financial statements that have been prepared in accordance
and complied with IFRSs are deemed to have also complied with SFRS(l)s.
SFRS(l)s comprise standards and interpretations that are equivalent to IFRSs.

These financial statements have been prepared on a historical cost basis,
except for equity investments at fair value through profit or loss, which
have been measured at fair value. These financial statements are presented
in Renminbi ("/RMB") and all values in the tables are rounded to the nearest
thousand ("/RMB’000") except when otherwise indicated.
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2.2 CHANGESIN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in this interim report are consistent
with those applied in the preparation of the Group's annual consolidated
financial statements for the year ended 31 December 2024, except for
the adoption of the following International Financial Reporting Standards
("IFRSs”) for the first time for the current period’s financial information.

Effective for annual
periods
beginning on or after

Description

Amendments to IFRS 9 and IFRS 7: 1 January 2026
Amendments to the Classification and
Measurement of Financial Instruments

Annual Improvement to IFRS Volume 11 1 January 2026

IFRS 18 Presentation and Disclosure in Financial 1 January 2027
Statements

IFRS 19 Subsidiaries without Public 1 January 2027

Accountability: Disclosures
Amendments to IFRS 10 and IAS 28: Sales or Date to be determined
Contribution of Assets between an Investor
and its Associate or Joint Venture

The directors of the Company expect that the adoption of the other
standards and interpretation above will have no material impact on the
financial statements in the period of initial application.

3. PRODUCT PERFORMANCE CONTRIBUTION

For management purposes, the Group organises its into fertiliser segment,
chemical segment, medical intermediate segment, gas segment and
equipment segment based on its business segments, among which:

{) The fertiliser segment has reportable product lines as follows:
1. Manufacturing and sale of urea
2. Manufacturing and sale of compound fertiliser

(1) The chemical segment has reportable product lines as follows:

1. Manufacturing and sale of methanol

2 Manufacturing and sale of liquid ammonia
3. Manufacturing and sale of melamine

4 Manufacturing and sale of DMF

22 [JUU0O0O0oOoOoOooo
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3. PRODUCT PERFORMANCE CONTRIBUTION 3. 00O0O0OO0OOOOOd
(CONTINUED)
ALLOCATION BASIS SEE%E

Segment results include items directly attributable to a segment as well oboooooboobooooobooo
as those that can be allocated on a reasonable basis. Unallocated items oboooobooboboobon
comprise mainly other income, other expenses, selling and distribution oboooOoboobobooobooo
expenses, general and administrative expenses, finance costs and income obooooooooboooooooon

tax expense. gooo
An analysis by principal activity of contribution to the results is as follows: O000OO00OO0o0o0oobOOobOooono
For the six months ended 30 June 2025 obooboooooobobobo

Compound Liquid
Urea  Fertiliser ~ Methanol Ammonia  Melamine Others* Total
oo 0oo oo 00 0000 DMF oo+ oo

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
000000000000 000000 000000000000 000000000000 000000

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
00000 00000 00000 DOODOD DODOO DOOOO 00000 00000

Revenue oo
Sales to external customers goooooo 3,225,357 3,566,305 1,641,974 533,249 377,812 587,071 2,733,981 12,665,749
Total revenue ooo 3225357 3,566,305 1,641,974 533,249 377,812 587,071 2,733,981 12,665,749
Segment profit gooo 662,636 563,356 138,724 69,437 116,775 108,294 380,962 2,040,184
Interest income gooo 6,913
Unallocated expenses ooooo (898,863)
Finance costs uooo (229,716)
Profit before tax ooooo 918,518
Income tax expense goooo (161,402)
Profit for the period onoo 757,116
|
* Other products include other chemical products, medical intermediate segment, * ooo0oO0ooco0O0O0oO0O0OO0OO0000a0
equipment segment and gas segment. Among the chemical products, sales ooooOO0OO0OO0oO0OoOoooOoOoO0O0oa0O
revenue of methylamine, furfural and furfuryl alcohol, polyformaldehyde and ooooooooOooOOo0O0000a0
humic acid amounted to RMB285 million, RMB233 million, RMB230 million and godoDoOOoOoOoooOoOoooboooa
RMB217 million, respectively; sales revenue of the medical intermediate segment 285,0000000 0 O O O 233,0000000 0 O
amounted to RMB227 million and sales revenue of the equipment segment 0 0O 230,0000000 O 0O 0O 0O O 217,000,000
amounted to RMB161 million. ooooooOoOooOOoOoobODoOOOO

227000000000 0000000O00C0O0O
00 161,000,0000 O
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3. PRODUCT PERFORMANCE CONTRIBUTION 3. goooomoo

(CONTINUED)
ALLOCATION BASIS (CONTINUED) 7 EEZE (%)
For the six months ended 30 June 2024 gooboooboboooboboo
Urea
Solution for
Vehicle Compound Medical
Uea OOO0  Fertiliser ~ Methanol ~ Melamine Intermediate ~ Others* Total
oo oo 0oo oo oooo DMF 00000 ao# oo
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
goooooooococooOocooooOoDODODODODODODODO DOCOCOCOOobOOooOooo
RMB'000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'000  RMB'000
ooooo o0O0OO CO0OOO COOOO DODOD DODOD DODOD DODOD DOboo
Revenue oo
Sales to external customers gooooon 3834000 166095 3410034 1291472 397466 595,295 234089 2132506 12060957
Total revenue ooo 3834000 166095 3410034 1291472 397466 595,295 4089 2132506 12060957
Segment profit gooo 1,181,231 30017 604853 102,136 119114 76639 (1441) 4317 2355720
Interest income good 13714
Unallocated expenses onooo (980827)
Finance costs 0ooo (265,997)
Profit before tax goooo 1122610
Income tax expense goooa (184124)
Profit for the period gooo 938486
|
* Other products include chemical products such as liquid ammonia, methylamine, * JO000oDD0O0o0oooooooooon
humic acid and furfuryl alcohol, with sales revenue of RMB668 million, RMB275 OO0o00ooo0oooooooooooo
million, RMB201 million, and RMB163 million respectively. 668,000,0000 O O O O 2750000000 0 O

00 201,000,0000 O O O O 163,000,0000 O
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4. REVENUE AND OTHER INCOME/(EXPENSES), NET 4. goboooboommoom™m o
0

Revenue, which is also the Group's turnover, represents the net invoiced oooobbO0ooooobooooon
value of goods sold, after deduction of relevant taxes and allowances for ggoobboooobbbooooon
returns and trade discounts. gooogoo

An analysis of the Group's revenue, other income and other expenses is as oobooooooooooooooon
follows: god

Six months ended 30 June
ooooooooooo

2025 2024

ooooo ooooo

(Unaudited) (Unaudited)
oooooo oooooo

RMB’000 RMB’000

oooood ooooo

Revenue oo

Sale of goods ooono 12,665,749 12,060,957
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4. REVENUE AND OTHER INCOME/(EXPENSES), NET

(CONTINUED)

4.

goboooboommoom™mo

HENERN

Six months ended 30 June
Ooo0oooooooo

2025 2024
gooooo goooo
(Unaudited) (Unaudited)
oooooo oooooo
RMB’000 RMB'000
ooooo ooooo
Otherincome ooono
Bank interest income gooooo 6,913 13,714
Net profit from sales of by-products ooooooo 82,334 47,937
Service fee income ooooag 4,910 5,802
Penalty income oooo 5,147 1,325
Subsidy income oooo 93,841 49214
Investment income oooo 1,328 1,517
Amortisation of deferred grants oo0oooo 8,335 5714
Others oo 4,130 14,216
206,938 139,439
Other expenses gooag
Loss on disposal of items of property, ooooooon
plant and equipment goooooa (3,397) (10,287)
Gain/(loss) on fair value change of equity oooooooono
investment goooooo 1,824 (163)
Donation oo (5,024) (2,951)
Gain/(loss) on fair value change of goooobobooooo
derivative financial instruments oomooa 1,449 (1,089)
Others oo (1,686) (12,487)
(6,834) (26,977)
Otherincome, net o0ooooao 200,104 112,462
]
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5. FINANCE COSTS

Interest on bank loans, bank overdrafts and
other loans, wholly repayable within five
years

uagobobooodaoo
ggooooooon
ggoooooo

6. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging:

goon

Six months ended 30 June
ooooooooooo

2025 2024
ooooo ooooo
(Unaudited) (Unaudited)

Oo0oooon ogooooon
RMB’000 RMB'000
ooooo ooooo

229,716 265,997

googd

ooboooboooooooo

Six months ended 30 June
Ooooooooooo

2025 2024
ooooo ooooo
(Unaudited) (Unaudited)
Ooooooo oooooo
RMB’000 RMB’000
oooood ooooo
Cost of inventories sold gooooo 10,625,565 9,705,237
Depreciation of property, plantand ogooooooooo
equipment 882,851 787,913
Depreciation of right-of-use assets ooooood 24,275 21,660
Amortization of intangible assets ooooon 6,650 8,112
Employee benefit expenses ogooooon
(including directors' remuneration) gooooooo
Salaries and bonuses ooooo 1,054,145 1,043,181
Contributions to defined contribution ooooooao
plans ooooo 151,724 123,645
Benefits in kind Ooooo 61,022 54,546
1,266,891 1,221,372
]
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7. INCOME TAX EXPENSE

The Company is incorporated in Singapore and is subject to an income tax
rate of 17% for the six months ended 30 June 2025 (six months ended 30
June 2024: 17%).

Taxes on profits assessable elsewhere have been calculated at the rates of
tax prevailing in the countries in which the Group operates.

The Company’s subsidiaries in Mainland China are subject to income tax
rate of 25% (2024: 25%). For the six months ended 30 June 2025, seventeen
subsidiaries were given the New/High Technology Enterprise Award and
this award brought these subsidiaries a tax concession of a lower income
tax rate of 15%.

The major components of income tax expense for the six months ended 30
June 2025 and 2024 are:

7. goodgg

ooboobOoooooocobooon
ooboobOoooooooo 1w oo
oboocOooooooooonooni7edn
ooooobooooo

goobDboooooobbooooon
oobooboobooooog

o0o00ooobO0oOoonbO00ooo0n 25%
ugoooba2ssioboooboodaad
uboooobOooboboobon
gboooobooboboobon
oobooooooooobooobooo
Oims»booood

obooooboooboooooboooo
oooOoobOoooOoooooon

Six months ended 30 June
ooooooooooo

2025 2024

ooooo ooooo

(Unaudited) (Unaudited)
oooooo opooooo

RMB’000 RMB'000

ooooo ogoooo

Current — PRC ood-oo
Charge for the period oooo 161,402 184,124
Total tax charge for the period oooooooo 161,402 184,124
]

hBOED O0DO0OD0OO0OO0O

51



Notes to the Condensed Consolidated Interim Financial Information

Ooo0oooo0o0o00000  3omnez02s0000000000

8. DIVIDEND

Final dividend of RMB333,643,000 for the year ended 31 December 2024
(year ended 31 December 2023: RMB292,503,000) was proposed and
declared during the six months ended 30 June 2025.

The Company did not recommend or declare any interim dividend for the
six months ended 30 June 2025 (six months ended 30 June 2024: Nil).

9. EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY

Earnings per share is calculated by dividing the Group's profit for the
Period attributable to ordinary equity holders of the Company by the
weighted average number of 1,218,233,000 (six months ended 30 June
2024: 1,218,040,000) ordinary shares (inclusive of mandatorily convertible
instruments issued) outstanding during the Period.

8. HEN

obOooooboobOoooobooo
OoO0000oas333e43000 0000
uboobobooboooobod
2025030000 00 OOOOOOO0OO
ubooboboooboobaoo

oboooobooboooobooo
ooooOoOO0OO000o0oooooooon
ooboobOoooooobooooomm

9. goooooboooooon
good

gooboboooobooboobooooon
goooOboobooooboobooooooon
ooboooobobooooboooboo
goboDr218233000 0000000
ob0O0O0o00O0ooodn21g0400000 OO
oooo

Six months ended 30 June
Oo0o0oooooooo

2025 2024
ooooo ooooog
Number of Number of
shares shares
oooo oooo

Shares oo

uaoboboodaon
gooooood

Weighted average number of ordinary
shares in issue during the period used in

the basic earnings per share calculation goooooog 1,218,233,000 1,218,040,000
Effect of dilution — weighted average oooo-00000
number of ordinary shares: ooono
—the Restricted Share Incentive Scheme -ggooooooon 13,589,000 =
Total oad 1,231,822,000 1,218,040,000
T
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9. EARNINGS PER SHARE ATTRIBUTABLE TO 9. goooooobooobogno
ORDINARY EQUITY HOLDERS OF THE COMPANY gooood
(CONTINUED)

Number of ordinary shares

goooo

30 June 31 December

2025 2024

ooooo ooooo

oooog ooooood

(Unaudited) (Audited)
oooooo ooooo

Issued and fully paid-up oooooo 1,283,241,000 1,283,241,000

]
10. EQUITY INVESTMENTS AT FAIR VALUE THROUGH 10. JO00OO0O0OO0OOOOOOO

PROFIT OR LOSS

30June 2025 31 December 2024

oooono ooooo
ooooo ooooooo
(Unaudited) (Audited)
oooooo gopoooo
RMB’000 RMB'000
ooooo goooo
NON-CURRENT ooo
Unquoted equity investment, at fair value: oo0ooooon
ooooo
PRC oo 6,708 6,708
6,708 6,708
T
CURRENT oo
Listed equity investments, at fair value: odooooooooooad
Singapore ooo 4,129 3,408
Hong Kong o0 5,525 4422
9,654 7,830
R

The above investment in equity securities have no fixed maturity or coupon oboooooboobooooobooo
rate. ooo
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11. CASH AND CASH EQUIVALENTS AND PLEDGED

11. J0d0o0oobooobooon

TIME DEPOSITS ooono

30 June 2025 31 December 2024

ooooo oooood

ooooo ooooooa

(Unaudited) (Audited)
OooooooO ooooo

RMB’000 RMB’000

ooooo oooood

Fixed deposits oooo 346,252 628,615
Less: Pledged time deposits oooo0ooooo (346,252) (628,615)
Cash and bank balances ooOooooa 2,357,938 887,226
Cash and cash equivalents O00ooooon 2,357,938 887,226

]

As at 30 June 2025, the cash and bank balances of the Group
denominated in RMB amounted to RMB2,357,938,000 (31 December 2024:
RMB887,226,000). The RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on daily bank deposit
rates. Short-term time deposits are made for varying periods of between
one day and three months depending on the immediate cash requirements
of the Group, and earn interest at the respective short-term time deposit
rates. The bank balances and pledged deposits are deposited with credit-
worthy banks with no recent history of default.
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12. PREPAYMENTS

12. 0O0O0OO

30 June 2025 31 December 2024
ooooo ooooao
ooooo ooooood
(Unaudited) (Audited)
oooooo goooo
RMB’000 RMB'000
ooooo ooooa
NON-CURRENT ooo
Prepayments: ooooo
Prepayments for purchases of property, oooooooooaoa
plant and equipment gooao 677,730 880,221
Y
CURRENT ood
Prepayments: ogoooo
Advanced deposits to suppliers oooooood 787,193 773,613
787,193 773,613
]
13. INVENTORIES 13. OO0

30 June 2025 31 December 2024

ooooo ooooo

ooooo ooooooo

(Unaudited) (Audited)
Oo0ooon ooooo

RMB’000 RMB’000

ooooo ooooo

Raw materials ooo 630,566 759,279
Parts and spares ooooooo 398,906 152,589
Work-in-progress ooo 35,531 76,401
Finished goods oad 843,014 738,403
Allowance of inventory obsolescence gooooo (18,280) (16,352)
1,889,737 1,710,320

]
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ggodouooooogo

30June2025 0000000000

14. TRADE AND BILLS RECEIVABLES

14. 0J0O0O0OOOOOOOO

30 June 2025 31 December 2024

oooood ooooo

oooood ooooooa

(Unaudited) (Audited)
Ooooooo ooooo

RMB’000 RMB’000

ooooo ooooo

Trade receivables oooooo 908,431 531,011
Bills receivable gooo 517,253 443,658
1,425,684 974,669

]

Trade receivables are non-interest-bearing and are normally settled on
terms of 30 to 180 days. They are recognised at their original invoice
amounts which represent their fair values on initial recognition. The Group’s
bills receivable are non-interest-bearing and are normally settled on terms
of 90 to 180 days. Trade and bills receivables are denominated in RMB.

The Group's trading terms with its customers are mainly payment in
advance or on credit for certain customers. Each customer has a maximum
credit limit. The Group seeks to maintain strict control over its outstanding
receivables and to minimise credit risk. Overdue balances are reviewed
regularly by senior management. In view of the aforementioned and the
fact that the Group’s trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. The Group
does not hold any collateral or other credit enhancements over these
balances.

An aging analysis of the trade receivables as at the end of the reporting
period, based on the invoice due date and net of provisions, is as follows:

ooooooooobobobns3odsod
obooobobbooobomoooon
goobooo0ooooboooooon
oobOO0OO0oooobooeobosooonooon
oobooobooboocoooooog

ugoobobooooboobobooooon
gboooooooooooboooon
goooOboooobObboooooon
obooooooobOoobobooo
obOobOooboooooooobOooo
ooocoOoobobooooboooboono
oboobbooooooooooon
goooObooboooooObooboooooon
obooboobooooobobon

ooooOoOO0OO0O00oOooooooomo
ooboooboooooboooooon

30 June 2025 31 December 2024

ooooo ooooo

ooooo oo0ooooo

(Unaudited) (Audited)
Oo0ooono oo0ooo

RMB’000 RMB’000

ooooo ooooo

Within 1 month 100o0ad 434,595 304,676
1 to 3 months 10300 316,189 121,367
3 to 6 months 30600 93,289 52,588
6to 12 months 60 1200 64,358 52,380
908,431 531,011

]
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15. TRADE PAYABLES

An aging analysis of the trade payables as at the end of the reporting

period, based on the invoice date, is as follows:

15. O00OO0O0O0O0O

ooooOoO0O000oOooooooomo
oobooommoog

30 June 2025 31 December 2024

ooooo ooooo

ooooo ooooooa

(Unaudited) (Audited)
Oooooo ooooo

RMB’000 RMB'000

ooooo ooood

Within T month 10000 591,352 1,224,101
1 to 3 months 10300 1,081,705 164,892
3to 6 months 30600 66,378 72,259
6to 12 months 60 1200 73,800 66,046
Over 12 months 120000 70,105 54,182
1,883,340 1,581,482

]

The trade payables are non-interest-bearing and are normally settled on
terms of 30 to 90 days. Trade payables are denominated in RMB.

16. PROPERTY, PLANT, EQUIPMENT AND LAND USE

RIGHTS

During the Period, payments for purchases of items of property, plant,
equipment and land use rights and proceeds from disposal of items of
property, plant and equipment of the Group amounted to approximately
RMB2,556,108,000 and RMB5,686,000 (six months ended 30 June 2024:
RMB1,894,882,000 and RMB5,205,000), respectively.

oobOoooooocobooosodoeodn
ubobobooooobobaonoo

16. UUUOOOOODOOOOODO
O

goboboooooooooooooon
goooOboOooooooobooon
obooooboobooooobooo
2,556,108,0000 O O O O 5,686,000 00 O O
oboooOoooobooooobooon
1,894,882,0000 O O O O 5,205,0000 X
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17. INTEREST-BEARING BANK AND OTHER 17. 0JO0O0oOoOoooon
BORROWINGS
30June 2025 31 December 2024
oooooooooo 0oooooooooon
Contractual Contractual
Interest rate Maturity RMB'000 Interest rate Maturity RMB1000
oooo o0oo ooooo 0ooo ooo ooooo
(Unaudited) (Audited)
oooooo ooooo
Group oon
Current oo
Bankloans oooo
- secured* -ooo* 3.80% 2026 589,166 255%-6.00% 2025 7756098
ooooo ooooo
- unsecured -00a 2.11%-3.50% 2026 4,246,631 243%-6.20% 2025 4351580
ooooo ooooo
Loan from leasing company/ 0oooooo 4.75% 2026 2,797 42% 2025 139948
finance lease payables goooooo 0oooo goooo
4,858,594 5267226
Non-current goo
Bank loans oooo
- secured* -0oo* 3.30%-4.25% 202702035 1,913,076 255%-6.00% 2026102029 1172640
ooooo ooooo
O 0
ooooo ooooo
- unsecured -000 2.50%-5.00% 2027102029 8,760,033 270%-5.64% 2026102032 6,395,380
ooooo ooooo
0 0
ooooo ooooo
Loan from leasing company/ goooooo = = = 420% 2026 20,066
finance lease payables goooooo goooa
10,673,109 7588086
15,531,703 12855312
I
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17. INTEREST-BEARING BANK AND OTHER 17. 000OO0OOOOOODOO

BORROWINGS (CONTINUED)

30 June 2025 31 December 2024

ooooo ooooo
ooooo ooooooo
(Unaudited) (Audited)
ogoooon opooon
RMB’000 RMB’000
ooooo ooooo
Analysed into: oooo
Bank loans repayable: ooooooon
Within one year or on demand** gooooooag ** 4,835,797 5,127,278
In the second year aooo 5,319,050 4,041,291
In the third to fifth years, inclusive goooooomoo 5,043,678 3,176,034
Beyond five years aooo 310,381 350,695
15,508,906 12,695,298
Finance lease payables: ooooooon
Within one year or on demand gooooooo 22,797 139,948
In the second year aooo - 18,258
In the third to fifth years, inclusive OoooDoDoOomaono - 1,808
22,797 160,014
15,531,703 12,855,312
T
Note: ooo
z The secured bank loans amounting to RMB2,502 million are secured by certain of * 00000000000 2502,00000000
the Group's items of property, plant and equipment. oooooooOooooooooooo
oo
* The Group actively adjusted its debt structure, continuously optimised the ** oooooooOooooooooooo
ratio of long-term and short-term borrowings, which were adjusted from 6:4 0000000000000064000
at the beginning of the reporting period to 7:3 at the end of the reporting 00000730 00000000000
period. Specifically, bank loans due within one year amounted to approximately obobbooooo4s3sb00onn

RMB4,836 million, including:

1. the medium and long-term project loans amounted to approximately i ooob23e400000000
RMB2,364 million and are rolled over to a one-year period in accordance oooooOooooooooo
with the repayment schedule. The term of the loan matched the ooboooooO0ooOoboooo

construction period of the project;

ooooooooooo

hBOED O0DO0OD0OO0OO0O
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17. INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

Note: (Continued)

2. one-year working capital loans amounted to approximately RMB2,472
million, among which, the main sections of the three major bases
accounted for RMB1,439 million, and the remaining RMB1,033 million
was the loan of the Group’s subsidiaries, which was intended for cost
reduction and efficiency improvement. 91% of the working capital loans
can be refinanced, which helps to reduce the financing costs as well as
effectively relieves the pressure on short-term funding by applying for
an extension of the fund transfer cycle.

The fair values of the Group's interest-bearing bank and other borrowings
approximate to their carrying values.

18. DEBT-TO-ASSET RATIO

During the Period, the Group uses the debt-to-asset ratio (total liabilities
divided by total assets) to reflect its debt repayment ability. As of the first
half of 2025, the Group's debt-to-asset ratio was 63.5%, an increase of 2
percentage points from 61.5% as at 31 December 2024.

From the perspective of the change in the debt ratio, the reason for its
increase is that the new loans have increased by approximately RMB2.67
billion compared to the beginning of the period. Although the loan
amount has increased, the new portion is all medium and long-term loans,
among which, project loans with a term of ten years, project loans with a
term of five to eight years and medium and long-term loans with a term
of tow to three years account for 7%, 21% and 72%, respectively. This loan
arrangement, on the one hand, can fully meet the funding needs of the
project construction, providing a stable financial guarantee for the smooth
progress of the project; on the other hand, the medium and long-term loan
terms not only match the project construction cycle but also effectively
optimize the overall debt structure, reducing short-term debt repayment
pressure, and making the debt structure more stable. At the same time,
the working capital increased by approximately RMB1.7 billion, further
enhancing the Group’'s capital utilization efficiency.

In addition, the Jiangxi Phase Il project is progressing as scheduled and
is expected to be put into operation in the third quarter. This project will
actively support the cash flow in the second half of the year, effectively
alleviate the capital expenditure pressure throughout the year, and ensure
that the total amount of interest-bearing liabilities can be effectively
controlled, maintaining the debt-to-asset ratio indicator within a reasonable
and stable range.
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oomoo

20 ooo0O0O2720 0000000
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00143000000 1033000
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