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4 China Dredging Environment Protection Holdings Limited

Definition

Bx

“ Articles”

[AB8 ]

“ Audit Committee”

[BREET]

“Board”

[EEE ]

“Capital Reduction”

[ AR 2 Bl

”

“Capital Reorganisation

[RAEA]

“CG Code”
[fEESFH

“Company”’/“China Dredging ENV”
[AAR L/ THERRRR]

“Contractual Arrangements”

[ R

“Director(s)”

[E%)

llGrouPII

M@ T4%H]

IIHK$II
[#]

TEARRIERER A E

the articles of association of the Company

RARABERAR

the audit committee of the Board

ExgEnLBe

the board of Directors

Exg

the reduction of the issued share capital of the Company whereby the nominal
or par value of each issued Share will be reduced from HK$0.20 to HK$0.02
by cancellation of the paid up capital to the extent of HK$0.18 on each issued
Share

BB HAR AR REEIRAR AR BITRAAGRE BEITRH0.1878
TRER) - UEEREBTRG < 2B BENEERO. 208 THIRZE0.02/#8
70

collectively, the Capital Reduction and the Share Sub-division, which had been
completed and became effective on 3 July 2025
PRAHIR R DA 520 - ER B - HFEA=HTRRER

the Corporate Governance Code set out in Appendix C1 to the Listing Rules (as
amended from time to time), which are adopted (with modification) by the Board
as its corporate governance code

LR AIMESCFrE M R EER TR TRER]) - EFEEEREFT
— O RAEREMCEE AT

China Dredging Environment Protection Holdings Limited
P EFDRRRERAR AR

a series of contracts, pursuant to which all economic benefits and risks arising
from the business of Jiangsu Xingyu are fransferred to Xiangyu PRC

—RIEH - BT HFE T ER T EEN — BN S KRR EE
TAFH

direcfor(s) of the Company
RARESE

the Company and its subsidiaries

AR E R B R A

Hong Kong dollars, the lawful currency of Hong Kong
BT BEEEEE




“Jiangsu Jiaolong”

[TI%EBRE |

“Jiangsu Xingyu”/

“PRC Operational Entity”
IgEF |/

[FEKEER]

“Listing Rules”

[Em#RAl

“Model Code”
[ZZ&=FAl ]

“Mr. Liv”

[ 854 ]

“Ms. Zhou”
A%+t

“New Share(s)”

(10870

“Nomination Committee”

[REEEE]

llPRcIl
(B

“Remuneration Committee”

[FHEES ]

“Reporting Period”/”Review Period”

MR TE A ]
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Definition (Continued)

Bx w0

Jiangsu Jiaolong Salvage Harbour Engineering Co. Ltd.*, a non-wholly owned
subsidiary of the Company
THEEITBMBIREBERAR - ARA—HE2EMBA R

Jiangsu Xingyu Holdings Group Limited* (formerly known as Jiangsu Xingyu Port
Construction Company Limited*), a wholly-owned subsidiary of the Company
THAFEREEFRAR(MBIAEFTERERAA) » ARF—fH
E2EMBRAA

Rules Goveming the Listing of Securities on the Stock Exchange (as amended
from time to time)

R ATES LR R TRER])

Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 1o the Listing Rules (as amended from time fo time)
ETRRNMECIMEMN LTRITAERETERRZNRETR (KT

BER])

Mr. Liv Kaijin, a substantial shareholder of the Company, is the spouse of
Ms. Zhou

ARB—HEERRIAFPELE  RAXKLZER

Ms. Zhou Shuhua, chairlady and an executive Director, is the spouse of Mr. Liu

ITRFPTEZARERL BB XEZRE

the ordinary share(s) with nominal or par value of HK$0.02 each in the share
capital of the Company immediately following the Capital Reorganisation
becoming effective
SEMAETEAEMEARRBARATEREEEEXAER0.02BT L ER
[

the nomination committee of the Board

EEgR4%EBe

the People’s Republic of China
i ARHAM

the remuneration committee of the Board

ExgwMEES

for the six months ended 30 June 2025
BE-_ZT_AFA=+HILREA
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Definition (Continued)

BEsm

IIRMBII
[AR®]

IISFOII
[ &5 R HME xR

“Shareholder(s)”
[RE

“Share(s)”

M&s ]

“Share Sub-division”

[ 6 47 4

#2021 Share Option Scheme”
(=2 —FEREE

“Stock Exchange”

I Bt 3 Fir |

”

“Xiangyu Environment Protection

[AFRR]

“Xiangyu PRC”
[FFHE ]

*

For identification purpose only

TEARRIERER A E

Renminbi, the lowful currency of the PRC

AR¥ - REDEEEY

the Securities and Futures Ordinance (Cap 571 of the laws of Hong Kong)
(as amended from time fo time)

FREVIES7 EES MR RG (B TEHERT)

shareholder(s) of the Company
RN S

ordinary share(s) of HK$0.20 each in the share capital of the Company (prior to
the Capital Reorganisation which had been completed and became effective on
3 July 2025)
RARBRATEREEC. 20T 2 EBR(XR-_B-_AFLA=A%K
RERERARER A

the sub-division of each authorised but unissued Share of nominal or par value of
HK$0.20 into fen (10] New Shares of nominal or par value of HK$0.02 each
S EREZEEREERC. 208 T ETBARETROFA R T(10)KFK
HEBEIEERO0.028T 2 FkH

the share option scheme adopted by the Company on 17 June 2021
RARR T - —F XA+ RRH 2 BRET S

The Stock Exchange of Hong Kong limited
BERMARSMER AT

Jiangsu Xiangyu Environment Protection Equipment Company Limited*, a wholly-
owned subsidiary of the Company
TEHATRERBERRAR ARG —HEzENB QA

Jiangsu Xiangyu Port Constructing Project Administration Co. Lid.*, a wholly-
owned subsidiary of the Company

IHATERIIRERERAA - AT —HE2ENB AT

* (EHEHF
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Group Chart
EEZESE

The corporate structure of the Group as at 30 June 2025 is shown in the TEG RAEER
following chart:

BFERNA=THNBERE

China Dredging Environment
Protection Holdings Limited
(incorporated in the Cayman Islands)

FEREERIZRERAF
(RASRBEMAL)

(52 [ 100% [100% 100% Y 100%
@ B Huaian Shi Xiangyu . Power Wealth Group Ever Us Holdings Limited Ever Blossom Global Limited
Protection (Hong Kong) Limited T“hmwm”ﬁ';rn"wkléd . (BVI I":d"e" h ' (':::rr:omted:?:hm (incorporated in the
(incorporated in HK) (incorporated in the PRC) lincorporated in the British Virgin Islands) British Virgin Islands)
ERTATAE British Virgin Islands) o
FRILRR (558) ARAT SERIEAE e e ESRNARAT L L2 L
(RERERRL) (A (RRBRZBBERAL) R
100% [ 100% [ 100%
Power Wealth . Mi“ﬁ""" ?tle oo Ever Blossom Global
Engineering Limited e (Hong Kong) Limited
(incorporated in HK) (incorporated in HK) (imogrporulged in HK)
HEIRERAT ERERERLT ERER (B4 BRAT
(REREMRL) (REBEMRL) (REZEMARTL)
1
(100% [100% ) 100%
Jiangsu Xingyu Holdmgs Group Ltd.* Jiangsu Xiangyu Jiangsu Xiangyu o p
(in in the PRC) af;:;:.::::l Port Constructing Water Mﬂnu_gu.mum Jnc:?'ssm olnnf(r::sh:lﬂltre
ote 1) (Note 2] Project Administration Co. Ltd.* Company Limited* sz the PRC)
iﬁi?ﬁlﬁilﬁ!ﬁﬁﬁ ---------- (incorporated in the PRC) (incorporated in the PRC) TRHBEERSEREERAT
(WRRERAY) TeE | IRATARIEEEARAR THATABARLA el
(H3E1) HRBANZH (AHEERAT) (AERERAY)
(HEE2)
s 100% 1oz (100 ] 100
T T —— Erie e EErmreTes
(inc::porg:d“{l:n#e P&C) . iy (inoo;o"m inthe l;RC] Camzzy Ertesd . De'velopme.m L:F
RSB IRERAR (incorporated in the PEQ STHESEBERAR (incorporated in the PI}S) ) (incorporated in the PRC)A
(R EERAT) SIHEFHARRERAT (RREERAYL) IHATRRREERLA IHATEREXRRERAR
(AREERMRL) : (PR B AL L) (A B & L)
100% .
Ji‘"‘gﬂf l""gY‘“‘S Harbour Jiangsu Fengyu Property
Engineering Co. Lid.* Development Co. Lid.*
(incorporated in the PRC) (incorporated in the PRC)
IR IRERAR SIS FEXERAT
(PR B AL L) (R EIRERAR )
|
(100% ) 100%
Jiangsu Xingyu International Yoncheng
Houseware Plaza Com Limited* Enwronmamul Prohchon Lid."
(incorporated in C) (incorporated in the PRC)
TR AR R ARAT EABERRERAT
(R ERERR L) (F*EEWWI)
Notes: ez -
0. Mr. Liv and Ms. Zhou are the registered holders of the registered capital in [ BIEERBAXRTRIHEFAMERNEZRHAA - M
Jiangsu Xingyu, and Ms. Zhou holds all her equity interest in Jiangsu Xingyu Az ERBEENEIATERARIGZREFH AT
as trustee for Mr. Liu. B IEE -
2. On 19 April 2011, Jiangsu Xingyu, Xiangyu PRC, Mr. Liu and Ms. Zhou 2. RZZE——SWA+AA TIHEF AFHE - 2%
entered into the Contractual Arrangements, pursuant to which all economic ERAZTIVEHRY Bt THREFERELN
benefits and risks arising from the business of Jiangsu Xingyu are transferred A& ENs kAR ERETAFHREA -

to Xiangyu PRC.

For identification purpose only % 5
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EEENWE DM

OVERVIEW

The Group is primarily engaged in dredging business, which can be
divided into three main operating and reportable segments, namely,
i) capital and reclamation dredging business [the “CRD Business”); (i)
environmental profection dredging and water management business (the
"EPD and Water Management Business”); and [iii) other works operated
in marine sites (the “Other Marine Business”). In addition, the Group
has set up property management business in respect of the management
of Xingyu International Houseware Plaza* (EFEEREES) and
factories (the “Property Management Business”).

During the Reporting Period, the Group recorded a loss of approximately
RMBQ.5 million, as compared to a loss of approximately RMB19.5
million for the first half of 2024. The loss attributable to the shareholders
of the Company for the Reporting Period was approximately RMB21.3

million.
BUSINESS REVIEW

During the Reporting Period, the Group's core business segment,
namely the CRD Business, continued to navigate a highly challenging
environment. Nonetheless, through persistent effort and strategic
execution, the Group achieved meaningful progress, with segment
revenue rising by approximately 150% compared fo the corresponding

period in 2024.

Despite ongoing challenges, the Group remains firmly committed fo
pursuing dredging project opportunities across Southeast Asia and Belt
and Road countries. By leveraging the growth potential of these regions,
the Group aims to enhance the performance of its CRD Business going

forward.

Like the CRD Business, the EPD and VWater Management Business
also encountered significant challenges during the Reporting Period.
Nevertheless, the Group achieved an increase in segment revenue
of approximately 455% during the Reporting Period compared to the
corresponding period in 2024. That said, the development of this
segment remained relatively unstable in the second half of the year.

The Group's Other Marine Business segment, which includes services
such as wind power equipment installation, bulk material hoisting, and
engineering work for docks and bridges and other engineering services,
faced confraction during the Reporting Period due to intense market
competition. As a result, segment revenue declined from approximately
RMB152.1 million in the corresponding period of 2024 to around
RMB125.0 million in the Reporting Period.

X For identification purpose only

FERRRERERAR
Management Discussion and Analysis

ME
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%1) e
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T M_EF_OFLFFUAHEEEROARE
19,500,0007T - ARRBRRHEBREEBEBRROA
E#21,300,0007T °

F%EE
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Management Discussion and Analysis (Continued)

BUSINESS REVIEW (cONTINUED)

Xingyu International Houseware Plaza, with a commercial gross floor
area of 75,600 square mefers under the Property Management segment,
was originally positioned as a large-scale shopping destination for
domestic construction materials, offering one-stop services ranging
from furniture and housewares to decorative items. However, the sharp
downturn in the domestic property market significantly impacted its
leasing operations. In response, the Group temporarily suspended all
rental acfivities during the Reporting Period to reduce operating costs.
Future plans for the property management business will depend on the
property value fluctuation trends and the development prospects of the

property management business.

FINANCIAL REVIEW

Revenue

During the Reporting Period, the Group recorded a revenue of
approximately RMB145.8 million, representing a decrease of 11.2% as
compared with approximately RMB164.1
period of 2024.

million in the corresponding

Regarding the CRD Business segment, the revenue generated during the
Reporting Period was approximately RMB19.3 million which represented
an increase of 150% from the corresponding segment's revenue in the
corresponding period of 2024. The increase in revenue generated from
the CRD Business segment was primarily due fo the increase of the work
taken up by the Group during the Reporting Period.

Regarding the EPD and Water Management Business segment, the
revenue generated during the Reporting Period was approximately
RMB1.5 million which represented an increase of 455% as compared
with the corresponding segment’s revenue in the corresponding period
of 2024. The increase in revenue was attributable to the increase of the
number of projects taken up by the Group during the Reporting Period.

Other Marine Business contributed a revenue of approximately
RMB125.0 million to the Group for the Reporting Period, which
represenfed a decrease of 18% as compared with the corresponding
segment's revenue in the corresponding period of 2024. The decrease
in revenue was due fo confraction of business aftributable to the intensive
market competition.

During the Reporting Period, the Property Management Business recorded

no revenue, a sharp decline from approximately RMB4.0 million in the

corresponding period of 2024.

EEE ML D@

EKEEEm)

MEEESHETHNEFERREES(BELEER
TREZ5,600F oK) RMELMABREREEMBEYF
D REKERE REAMIEEEMGH — X R
%o R BIAMEMSZE N EHAMEEEBEK
BERAZE - /Bt AEERBEHEYIEMERE)
B UBREZENAE - MEEEEBHRRTEHR
FHEEERBELIRMEETEEBRRARMIE °

Bt %5 [0 R

&
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11.2% e

RmEHRRE  ZRERBBERREE D BEFPWEOA
R¥19,300,0007T * ®—ZF — W RAEE D Bk
EF150% - ERRBBHRAXEB O BRELATIEE
RN W ERRARE AR TIRE M -

REBERE - RREZRKBEEEZR D BRG KRS
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Wgs EFH455% o Waas EFHTY iR $E B A R B AR
BIR B BB B ANATEL -

RBEHE EEEXEBERURENDARE
125,000,0007T » 8= 2 — /U 5 [F] B3 48 & 75 2B U 25080
D18% - e M AP THRZIHUTEBRETEER
W HE -

BEHE MEEEXRBLEES RS
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TEARRIERER A E

Management Discussion and Analysis (Continued)

EEEWED W@

FINANCIAL REVIEW (CONTINUED)

Operating costs and gross (loss) profit

The Group's operating costs decreased by 17.4% from approximately
RMB145.3 million for the six months ended 30 June 2024 to
approximately RMB120.0 million for the Reporting Period.

The Group's gross profit increased by 37% from approximately RMB18.8
million for six months ended 30 June 2024 to approximately RMB25.8

million for the Reporting Period.

The Group recorded segment gross losses of approximately RMB8.0
million and RMB3.5 million for the Reporting Period for the CRD
Business and EPD and Water Management Business, respectively.
The main cause of the gross losses was that the revenue generated
during the Reporting Period was insufficient to cover the costs, mainly
represented fixed expenses and depreciation of dredgers and other

production facilities.

The segment gross profit margin of the Other Marine Business
decreased from 34.1% for the six months ended 30 June 2024 to
26.6% for the Reporting Period. The primary reason for the decrease

in the segment’s gross profit margin was the drop in revenue.

The segment gross profit of the Property Management Business
decreased from approximately RMB3.0 million for the six months
ended 30 June 2024 to loss of 0.8 million for the Reporting Period.

As a result, the overall gross profit margin of the Group increased from
11.4% for the six months ended 30 June 2024 to the overall gross
profit margin of 17.7% for the Reporting Period.

Other income

Other income decreased from approximately RMBS5.5 million for the six
months ended 30 June 2024 to approximately RMB1.6 million for the
Reporting Period, which was mainly due to the decrease in sundry income

for the Reporting Period.

Net other gain

The Group recorded a net other gain of approximately RMB1.7 million
during the Reporting Period as compared with a net other gain of
approximately RMBO.5 million for the six months ended 30 June 2024,

which was primarily caused by the gain on disposal of subsidiaries for the

Reporting Period.

Bt 75 B B8 (@)

LEUAR(ZER)ER

AEEEEXNAABE_ZT_MFA=+THIERE
RHAR®E145,300,000708 417 4% & & HAE 4
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Bk Ef A EREOEERS RITE -

HBEXBNDMENETHBEEZE_FT_HF XA
=T HIEREAN3LN% T REEREHEN26.6% 5
MEMNETRNIERARE TE -

MEEEEBNDMBEMNBBEE_T _MFA=F
H IE7S 8 A 4 A R#3,000,0007T & = 3 & i &5 18
#1800,0007T -
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Marketing and promotion expenses

No marketing and promotion expenses were incurred during the

Reporting Period.

Administrative expenses

Administrative expenses of the Group for the Reporting Period amounted
to approximately RMB21.1 million, representing an decrease of 23.4%
from approximately RMB27.6 million for the six months ended 30 June
2024, which was mainly caused by the reduction in depreciation

amount.

Finance costs

Finance costs was approximately RMB9.6 million for the Reporting
Period, representing a decrease of 20% as compared with that of the

corresponding period last year.

Income tax expense

Income tax expense increased from approximately RMB4.6 million for the
corresponding period in 2024 to approximately RMB7Z.9 million for the
Reporting Period.

Loss for the period

As a combined effect of the above, the loss for the Reporting Period was
approximately RMB®.5 million as compared with a loss of approximately
RMB19.5 million for the corresponding period in 2024.

Loss per share

Loss per share for the Reporting Period was about RMB1.4 cents as
compared with a loss per share of about RMB2.1 cenfs for the same

period of last year.

Financial position

As at 30 June 2025, total equity of the Group amounted to
approximately RMB289.6 million (31 December 2024: approximately
RMB307.0 million).

The Group's net current liabilities as at 30 June 2025 amounted to

approximately RMB457.9 million (31 December 2024: approximately
RMB459.4 million). The current rafio, which is calculated by dividing
current assetfs by current liabilities as at 30 June 2025 was 0.41 (31
December 2024: 0.44).

EEE ML D@

B 7% B B (@)

mHEEREERX
RS RELTBRERSHHX -

TR X

RmEHE  AEENTEREXHOARE21,100,000
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B -

[EE=92%N
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[R5 T 8 20% °

Fri8®ip <
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TTERSHEHARKE7,000,0007T -

MRER
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TEARRIERER A E

Management Discussion and Analysis (Continued)

EEEWED W@

FINANCIAL REVIEW (CONTINUED)

Liquidity and financial resources

The Group adopts a prudent cash and financial management
policy. In order to achieve better cost control and improve the usage
efficiency of funds, the Group's treasury activities are centralised and
cash is generally deposited with banks and denominated mostly in
Renminbi and Hong Kong dollars. Included in netf current assefs were
cash and various bank deposits totaling approximately RMB13 million
as at 30 June 2025 (31 December 2024: RMB48.9 million).

The Group's frade receivables as at 30 June 2025 decreased by 2%
from approximately RMB191.8 million as at 31 December 2024 to
approximately RMB187.8 million.

As at 30 June 2025, tofal liabilities of the Group were approximately
RMBQ37.7 million, representing a decrease of about 6% as compared
with that for the corresponding period last year. The Group's gearing
ratio (calculated by interest bearing instruments (including bank
borrowings and other borrowings| divided by fofal equity) was 107.5%
(31 December 2024: 108.4%). The decrease in gearing ratio was
primarily due to the repayment of bank borrowings and other borrowings

during the Reporting Period.

Capital structure of the Group

The capital structure of the Group consists of debts, which include
amounts due fo non-confrolling inferests of a subsidiary, bank borrowings,
other borrowings and equity reserves atfributable to owners of the

Company, comprising issued share capital and various reserves.

The Directors review the capital structure on a semi-annual basis.
Based on the recommendations of the Directors, the Group will
review its overall capital structure and take professional advice on
relevant corporate finance actions for the improvement of the Group's

available cashflow for grasping business expansion and development

opportunities.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Capital structure of the Group (Continued)

Reference was made to the announcements of the Company dated 14
February 2025, 2 April 2025, 30 May 2025 and 3 July 2025, and the
circular of the Company dated 14 March 2025, the Company proposed

to implement a Capital Reorganisation which involves Capital Reduction

and Share Sub-division as follows:

(i)

(i)

(iii)

Capital Reduction whereby the nominal or par value of each of
the then existing issued Share of the Company (i.e. the ordinary
shares of nominal or par value of HK$0.20 each in the share
capital of the Company prior to the Capital Reorganisation
becoming effective] would be reduced from HK$0.20 to
HK$0.02 by cancellation of the paid up capital to the extent of
HK$0.18 on each issued Share;

Share Sub-division whereby immediately following the Capital
Reduction, each authorised but unissued Share of a nominal or
par value of HK$0.20 would be sub-divided into ten (10) New

Shares of nominal or par value of HK$0.02 each; and

the credit arising from the Capital Reduction in the amount of
HK$270,698,670 would be applied towards offsetting the
accumulated losses of the Company as at the effective date of
the Capifal Reduction, thereby reducing the accumulated losses
of the Company, and the balance (if any) would be transferred
to the distributable reserve account of the Company which may
be applied by the Company in any manner permitted by the
memorandum of association and the articles of association of the
Company and all applicable laws and rules and as the Board
considers appropriate.

The Capital Reorganisation had been completed and became effective

on 3 July 2025.
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Management Discussion and Analysis (Continued)
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FINANCIAL REVIEW (CONTINUED)

Risk management policies

The Group in its ordinary course of business is exposed to market risks
such as currency risk and interest rate risk. The Group's risk management
strategy aims fo minimise the adverse effects of these risks on its financial

performance.

As most of the Group's trading fransactions, monetary assets and
liabilities were denominated mainly in Renminbi, which was the Group's
functional and reporting currency, and save for certain bank borrowings
and balances denominated in United States dollars and Hong Kong
dollars, the foreign exchange gains recognised for the Reporting
Period was approximately RMBO.5 million (30 June 2024: losses of
approximately RMBO.5 million). The Group is giving full attention to

respond fo the related foreign exchange rate risks.

The Group has not entered info any inferest rate hedging confracts or any
other interest rate related derivative financial instrument. However, the

Group continues to monitor ifs related interest rate exposure closely.

Charge over assets of the Group

As at 30 June 2025, the Group's bank borrowings were secured by
charges over cerfain dredgers and land owned by the Group, a property
owned by a company which Mr. Liu has beneficial interest, and personal
guarantees by Mr. Liu and Ms. Zhou. There were also infra-group charges
between two of the Company's wholly-owned subsidiaries as a result of
the contractual arrangements, pursuant to which all economic benefits
and risks arising from the business of Jiangsu Xingyu have been transferred
to Jiangsu Xiangyu Port Construction Project Administration Company
limited* (IERATEREIIEEEERAF).

Material acquisitions and disposals

During the Reporting Period, the Group had no material acquisition

or disposal of subsidiaries, associates and joint ventures, and had no

definite plan for any material investment or capital asses.

Bt 75 B B8 (@)

2| B B UK

AEBRNE -REBBEPEET SRR (Hl0E R
Bl M EER) o AEBENEREEREE ERZERE
BHEMBRROAINZERERE -

HRAEENAFNEERS  E¥EERAETE
MARB(AEBNIEREREE)FHE - EE TR
TEREREHRIAETRETIE  RBSHEERE
HEmOARES500,000t(ZE_MFEARA=TH :
EERLHARKES500,0007T) » AEEERY)ELHEE
g o

7R 55 [ 30 & 7T S7AEAA] ) 2K B A 49 S A AT H i A1) R AE
BMTESRMIA - A AEBEBEETNERERR
T 5 ) 46 B ) R LR

AEEEEERA

RZZBE-HFEARNA=+H FEEORTBEETINUR
SEFMBEENETERME L  2IEEEAERE
SN —HARAKEN —BYEARBIEERB LT
EAERIEER - ARAMEAZENBRARREA
MRP R BT EF AR EEN — K EN
REBREERETIHATEZTIRREEERRAR)ME
EEBERER -

BEARBEERLESHE

RIS - AEEL REARBR L EHBAR -
BEAARAELY  AUMEWEARENEARE
EMPERE S -




Interim Report 2025 ~ —ZE=—HFHHARE 15

Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Capital commitments and contingent liabilities

As at 30 June 2025, the Group had capital commitments of
approximately RMB73.6 million (31 December 2024: approximately
RMB73.6 million) which mainly included the construction cost of the

hotel.

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

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had a workforce of 393 employees
[31 December 2024: 415). Total staff cost for the Reporting Period
was approximately RMB30.3 million (30 June 2024: approximately
RMB25.9 million). The staff costs during the Reporting Period increased
by approximately RMB 4.4 million as compared to the corresponding
period in 2024. This was due to the increase in contributions to the sfaff's
social insurance and retirement benefit plans. The Group's remuneration
policy is basically determined by the Directors, based on the performance
of individual employees and the market conditions. In addition to
salaries and discrefionary bonuses, employee benefits included pension
confributions and options which may be granted under the share option

scheme.

PROSPECTS

In response to the broader economic slowdown, the Group adopted a
strategic approach focused on cost control, operational stability, and
risk mitigation. Efforts were concentrated on mainfaining consistency
across construction projects, streamlining operations, and reinforcing
management practices. A caufious operating strafegy was implemented
fo manage financial exposure and improve the collection of receivables.
Despite a challenging environment, the Group maintained stable
operational performance during the Reporting Period with certain
projects in CRD Business and the EPD and VWater Management Business
showing progress compared to the corresponding period last year.
Looking ahead, the Group will maintain its disciplined strategic approach
while further optimizing its operational layout and reinforcing its risk

management capabilities.
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Management Discussion and Analysis (Continued)
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PROSPECTS (CONTINUED)

With reference to the Company’s announcement dated 17 December
2024, the Group has opted to temporarily suspend planning and halt
operational acfivities related to business opportunities in environmental
profection new energy and digitalisation as mentioned therein. This
decision was made following a comprehensive evaluation, which
concluded that these initiatives were not currently aligned with the
Group's strategic resource allocation and operational capabilities.
However, the Group remains open tfo revisiting these projects in the
future should market conditions and internal capacity become more
favorable. Meanwhile, the Group confinues to actively pursue high-
growth opportunities to diversify revenue streams and foster sustainable

value creation for its shareholders.

In terms of capital operation, the Group will actively identify and
implement sound and feasible financial plans, based on the progress
of overseas projects and the business development and expansion
opportunities. This approach aims to enhance the Group's capital

structure, thereby supporting and meeting the business development

needs of the Group.
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Disclosure of Interests and Other Information

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and the Company's chief executive in the shares, underlying shares and
debentures of the Company or of any of its associated corporations
(within the meaning of Part XV of the SFO) which were required to be or
as otherwise notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they are taken or deemed to have under such provisions
of the SFO) or pursuant to the Model Code, or were required to be
recorded in the register kept by the Company pursuant fo secfion 352 of

the SFO were as follows:

Interests in the Shares

RZZF_RAFERNA=1+H EFERAEAR ZITHA
BRARBREEMARER(EERRE %&Hﬂfﬂwﬁw
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Long position

#eE

Approximate

Number of percentage of

Name of Director Capacity Note  ordinary Shares shareholding

G RAER

EEpE =27 Kzt ZERHE BYOBEDL

Ms. Zhou Shuhua Inferest of spouse I 701,819,500 46.67%

JERME A+ Fo (B

N Hiat

1, Ms. Zhou is the spouse of Mr. Liu, who is a substantial shareholder of the
Company. By virtue of the SFO, Ms. Zhou is deemed to be inferested in
all interests of Mr. Liu in the Company including long position and short
position. Mr. Liu is the sole beneficial owner of Wangji Limited (“Wangiji”),
a company incorporated in the British Virgin Islands with limited liability,
which is the direct owner of the 175,800,000 Shares. Further, Mr. Liu is the
beneficial owner of 526,019,500 Shares.
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Disclosure of Interests and Other Information (Continued)

EEREREMERN@®

DIRECTORS’ AND CHIEF EXECUTIVE’S BEERFTETHAER
INTERESTS AND SHORT POSITIONS IN BORBENEERRE @)
SHARES, UNDERLYING SHARES AND

DEBENTURES (conTINUED)

Interests in associated corporations REBEENER

Long position

HA
Approximate
Name of percentage of
associated total number of
Name of Director corporation Capacity Note Share capital shareholding
IER IR
Esns HEEE A =37) Hrat BRZs BMAOBD
Ms. Zhou Shuhua Wangji Inferest of spouse 1 200 ordinary shares 100%
FEREL L+ A [t e 2000 & ifx
Jiangsu Xingyu Interest of spouse 1 Register capital of RMB39,315,800 100%
TLER BT Al B AMERARE39,315,8007T
Note: Hiet
1. Ms. Zhou is the spouse of Mr. Liu, who is a substantial shareholder of the 1. AL RBILEKRRAT —REERR) WER - RIEFS
Company. By virtue of the SFO, Ms. Zhou is deemed to be inferested in REAEED] - AL TR AR BIE LR FTE AR
all interests of Mr. Liu in the associated corporations including long position ez (BEFRE RRR) TG - 2L RN —
and short position. Mr. Liu is the sole beneficial owner of Wangiji. And, BERBEBA - B0 BIEERIHEFHEEEME R
M. Liu is the sole beneficial owner of the entire registered capital of Jiangsu W—EmEAA - EIRERABALTHRIRIHRTF8.47%
Xingyu. Mr. Liv and Ms. Zhou are the registered holders of 98.47% and K 1.53%ZMEANBERHAA - RENR-Z—ZFF+H
1.53% respectively in the registered capital in Jiangsu Xingyu. The 1.53% T HATM W —ERERR - AR RERTAREEE
interest in the registered capital of Jiangsu Xingyu were held on trust by FAIHFETEMERN].53% % °
Ms. Zhou for Mr. Liu pursuant to a shareholding confirmation dated 12 July
2010.

Saved as disclosed above, none of the Directors and chief executive of BREXHEEAN RZE_HFAA=1+H E=S
the Company had or was deemed fo have any interests or short positions RARBEZTERABBENR AR Ak H R AR
in the shares, underlying shares or debentures of the Company or any of E(EEREZFRBEGOIBXVE) 0B - HEKS
its associated corporations (within the meaning of Part XV of the SFO) as HEHF BEIWREREAREIESF KPR KEHIE
at 30 June 2025, which had been notified to the Company and the Stock XVEBSE7 % 85 #F B A& AR 13 7] N Bk 52 P ) 1 fo] 48 5 5%
RE(BREFRARAEZIZTHRAEREZ S RBE
GO ZFHRXERBHEFERBNRE AR )R
BESKMEGRIEIS2HEALENR A AR EATHFEN
ZRMeEMERIOARE @ HRBEFEFRE NG R
DA REEZ TR R SRR -

Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
inferests and short positions which the Directors or chief executive of the
Company were deemed or taken to have under such provisions of the
SFO) or as recorded in the register required to be kept by the Company
under section 352 of the SFO, or as otherwise notified fo the Company

and the Stock Exchange pursuant fo the Model Code.
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Disclosure of Interests and Other Information (Continued)

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the following substantial Shareholders (other
than the Directors and the Company’s chief executive] had interests or
short positions of 5% or more in the shares or underlying shares of the
Company which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept by the Company under
section 336 of the SFO or otherwise nofified o the Company and the
Stock Exchange:

Long positions in Shares
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RIEE SRR IO EXVBE2RIS BANRR T B
BB B SRR AEDIEIBORERBNARTET
FENBEM - L2 MRADTRE RSN L
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Approximate
Number of percentage of
Name of Shareholder Capacity Nofe Shares holding
REREH E=3v) Hrat RDEE BORET D
Liv Kaijin Inferest of controlled corporation I 175,800,000 11.69%
215 MR LR S
Beneficial owner 526,019,500 34.98%
BEmEAA
Wangji Beneficial owner ] 175,800,000 11.69%
FEE BEXEHEAA
Note: Hiat -

1 Mr. Liu is the sole beneficial owner of Wangji, which is the direct owner of
the 175,800,000 Shares.

Saved as disclosed above, as at 30 June 2025, the Directors were
not aware of any other person (other than the Directors and the
Company's chief executive whose inferesfs are set out in the section
headed “Directors’ and Chief Executive's Inferests and Short Positions in
Shares, Underlying Shares and Debentures” above) had interest or short
position in the shares or underlying shares of the Company which would
be required fo be recorded in the register required to be kept by the
Company pursuant fo section 336 of the SFO or which would fall to be

disclosed to the Company and the Stock Exchange pursuant to Divisions
2 and 3 of Part XV of the SFO.
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Disclosure of Interests and Other Information (Continued)
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SHARE OPTION SCHEME

In order fo enable the Company fo contfinue to grant share opfions fo
eligible participants as incentive or rewards for their contribution fo the
success of the Group, the 2021 Share Option Scheme was adopted on
17 June 2021. The 2021 Share Option Scheme shall remain in force
for a period of 10 years from the date of adoption and will expire on 17
June 2031. The maximum number of Shares which may be issued upon
the exercise of all opfions 1o be granted under the 2021 Share Option
Scheme shall not exceed 150,388,150 Shares, being 10% of the tofal
number of Shares in issue as af the date passing the relevant resolution on

17 June 2021.

Since the adoption of 2021 Share Option Scheme, no share options
had been granted up and until 30 June 2025. No share option was
outstanding under the 2021 Share Option Scheme as at 1 January
2025 and 30 June 2025 respectively. No share option was exercised,
cancelled or lapsed during the Reporting Period. 150,388,150 share
options were available for grant under the 2021 Share Option Scheme
as at 1 January 2025 and 30 June 2025 respectively. No Share may
be issued under the 2021 Share Option Scheme as no share option was

outstanding thereunder during the Reporting Period.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company is committed to high standards of corporate governance.
The Directors believe that the Company has complied with the principles
and all the applicable code provisions as set out in Part 2 of the CG
Code for the Reporting Period and there was no deviation from the CG
Code.

AUDIT COMMITTEE AND REVIEW OF
UNAUDITED FINANCIAL STATEMENTS

The Audit Committee has been set up in accordance with the Listing Rules.
Members of the Audit Committee as af 30 June 2025 comprised Mr.
Chan Ming Sun Jonathan (chairman), Mr. Huan Xuedong and Mr. liang
Zequan, all of whom are independent non-executive Directors.

The Audit Committee has reviewed with the management the accounting
principles and practices adopted by the Group, financial reporting

matters including a review of the unaudited consolidated results for the

Reporting Period prior to recommending them to the Board for approval.
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Disclosure of Interests and Other Information (Continued)

REMUNERATION COMMITTEE

The Remuneration Committee has been set up in accordance with the CG
Code with written terms of reference.

The principal responsibilities of the Remuneration Committee include
making recommendations to the Board on the Group's policy and
structure for all remuneration of Directors and senior management and
reviewing the specific remuneration packages of all executive Directors
and senior management by reference fo corporate goals and objectives
resolved by the Board from fime to fime.

As at 30 June 2025, the Remuneration Committee comprised
Mr. Lliang Zequan (chairman), Mr. Chan Ming Sun Jonathan and Mr.
Huan Xuedong, all of whom are independent non-executive Directors.

NOMINATION COMMITTEE

The Nomination Committee has been sef up in accordance with the CG
Code with written terms of reference.

The principal responsibilities of the Nomination Committee include
making recommendations to the Board on nomination and appointment
of Directors and Board succession, reviewing the size, structure and
composition of the Board, as well as assessing the independence of the
independent non-executive Directors.

As at 30 June 2025, the Nomination Committee comprised Ms. Zhou
Shuhua (chairlady), an executive Director, Mr. Chan Ming Sun Jonathan
and Mr. liang Zequan, both of whom are independent non-executive
Directors.

INTERIM DIVIDEND

The Directors have determined that no dividend will be paid in respect of
the Reporting Period (six months ended 30 June 2024: Nil).

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

During the Reporting Period, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s
securifies [including sale of treasury shares (the “Treasury Share’)
within the meaning under the Listing Rules). As at 30 June 2025, the
Company did not hold any Treasury Shares.

DIRECTORS’ COMPLIANCE WITH THE MODEL
CODE

The Company has adopted the Model Code as its own code of conducts
regarding Directors’ securities transactions. Specific enquiries had been
made fo all Directors, and each of them confirmed that they had compiled
with the required standard set out in the Model Code during the Reporting
Period.
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

FHHGEEEREMMEEKRER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B#EZE —_ZE-_HF X NA=ZFTHIL<EA

Six months ended 30 June
BEAA=THLAEA

2025 2024
—E-RE —EMMF
RMB’000 RMB'O00
AR®T T ARET T
Notes VGG REY)] (Unaudited)

HiaE (REER) (REEEZ)
Revenue U = 5 145,766 164,089
Operating cost LB K N (120,013) (145,331)
Gross profit EF 25,753 18,758
Other income E AU A 7/ 1,605 5,548
Other gains and losses, net Hip U zs R BB F5E 8 1,687 465
Marketing and promotion expenses MZHEEREERS - (97)
Adminisfrative expenses TR X (21,122) (27,589)
Share of results of an associate R i RN (1) (23)
Finance costs B & B AN Q (9,550) (11,946)
Loss before tax BRBAIEE (1,628) (14,884
Income tax expenses FriSHi i X 10 (7,850) (4,571)

Loss and total comprehensive expense HABEREZHEBEXEARE
for the period 11 (9,478) (19,455)

Loss and total comprehensive expense THATEEHABRER

for the period attributable to: REFAXEHE
— Owners of the company —ARRABEFA (21,280) (31,522)
— Non-controlling inferests — JEFEPS fE RS 11,802 12,067
(9,478) (19,455)
Loss per share for the period HASRER 12

— Basic and diluted (RMB cents) —EAREBE(ARES) (1.42) (2.10)
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Condensed Consolidated Statement of

Financial Position

RS M B AR R K

ASAT30JUNE2025 R=ZZE-_FRF/A=+H

As at As at
30 June 31 December
2025 2024
i S
—E_RE —E-UF
ANA=ZTH gyttt
RMB’000 RMB'O00
AR¥T ARETF T
Notes IGETTLREY)] (Audited)
Kt (REEER) (L ®|H%)
Non-current assets RBEE
Property, plant and equipment ME - WE NERE 14 667,493 702,247
Rightof-use assets EREEE 41,949 43,675
Investment properties REW* 184,421 184,421
Goodwill RS 201 201
Interest in an associate R—REBE A e R 2,908 2,909
Equity instruments at fair value through other BRAFEFARMEEBR AR
comprehensive income EmT A 6,000 6,000
902,972 939,453
Current assets REEE
Trade and other receivables and prepayments JFE LA B 5k Kz EL At R LR
LA K FBAF 3R 15 311,384 314,394
Bank balances and cash IRITHEBR RIS 12,955 48,872
324,339 363,266
Current liabilities REEE
Trade and other payables R AN B R e L At A5 3R 16 372,459 A
Contract liabilities AHEE 66,133 44,590
Amounts due to related parties FE 1~ BA B 75 SR8 17 60,868 67,420
Amounts due to non-controlling shareholders FE A~ — R BT /BB 1 B 3EHE AR
of a subsidiary f% R F 8 3,282 3,282
Tax payable FE R I8 65,574 68,478
Bank borrowings RITEE 18 178,450 184,800
Other borrowings Hib g & 34,799 35,296
Llease liabilities HEBE 670 1,031
782,235 822,621
Net current liabilities REBAEEE (457,896) (459,355)
Total assets less current liabilities BEERRBAES 445,076 480,098
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Condensed Consolidated Statement of
Financial Position (Continued)

5 BE 4R & B 7R R & ()

ASAT30JUNE2025 WZ-ZZE-_RAFA=1H

As at As at
30 June 31 December
2025 2024
i I
—E-RE —E-JUF
ANA=ZTH gyt
RMB’000 RMB'O00
AR¥T R AREFT
Notes ILETTTREY)] (Audited)
Kt (REER) (L ®|H%)
Capital and reserves BEXR B
Share capital A& 2 19 255,247 255,247
Reserves & (149,567) (128,287
Equity affributable to owners of the Company RRABIEE ARIEER 105,680 126,960
Non-controlling inferests JEVE IR = 183,886 180,028
Total equity BB 289,566 306,988
Non-current liabilities kRBAE
Amounts due to non-controlling shareholders FE A~ — R BN /B 1 R 3EHE AR
of a subsidiary PRERFRIR 47,707 49,527
Other borrowings HinEE 97,957 112,737
Deferred tax liabilities FEEFRBEE 9,724 10,162
Llease liabilities HEEE 122 684

155,510 173,110

445,076 480,098
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Condensed Consolidated Statement of

Changes in Equity
BHRGEER2 X

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B E —Z -RAFE A=+ H It~ A

Attributable to owners of the Company

ARRFEARL
PRC Property Non-
Share  Share statutory Other revaluation Accumulated controlling
capital  premium reserve reserve  reserve losses  Subtotal interests Total
HEEE NREf FER
k& RiEE 1 Rt i ZifER st i @zt
RMB'000  RMB'000 RMB'000 RMBOOO  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTT ARETR ARETR ARETR ARETR ARETR ARETR ARETR
[note (i below]  [nofe (il below)
(FXH) (FXHHi)
At 1 January 2024 (oudited] RIE-RME-R-B(L%HK) 250247 929013 19,658 204,554 2033 (961,495 449,010 168917 617927
loss and fofal comprehensive income~~ BIRBER 2 ARE (L)

[expenses for the period ekl - - - - - 131,522) (31.522) 12,067 (19.455]
Dividend paid to noncontiollng inferests % F R ERMRS - - - - - - - 7.944) [7,944)
At 30 June 2024 {unoudited) R-E-MERA=1H

(RIEZH) 255,247 929013 19,658 204,554 2033 [993017) 417,488 173,040 590,528
At 1 Jonuary 2025 oudited| WZZZRE-A-B(E5K) 255,247 929,013 19,658 204,554 2,033 (1,283,545) 126,960 180,028 306,988
loss and folol comprehensive income ~~ HRBERZARE(HT)

lexpenses for the period ok - - - - - (21,280)  (21,280) 11,802 (9.478)
Dividend poid fo noncontrolling inferests % ff P3RS R & - - - - - - - (7,944) (7,944)
At 30 June 2025 (unaudited) ~ RZE-EERA=tA

(REER) 255,247 929,013 19,658 204,554 2,033 (1,304,825) 105680 175417 289,566
Notes: st -

(i)

(i)

According fo the Articles of Association of subsidiaries established in the
Peoples Republic of China (PRC), a portion of the profit affer taxation of the
Company's PRC subsidiaries is required to be transferred to a PRC statutory
reserve before distribution of a dividend to their equity owners. The transfer
can cease when the balance of the reserve reaches 50% of the registered
capital of the respective subsidiaries. The statutory reserve can be applied
either fo set off accumulated losses or fo increase capital of the respective
subsidiaries in accordance with the relevant rules in the PRC.

The other reserve of the Group was mainly the difference between the
nominal amount of the share capital issued by the Company in exchange
for the nominal amount of the share capital and share premium of its
subsidiaries and the paid-in capital of Jiangsu Xingyu Holdings Group

Limited, a subsidiary of the Company pursuant to the group reorganisation

in 2011.

(i)

(ii)

g EE NRAFME ([ hE ) ASZAO I B A R & A A
BRI - ARB BB A RARRD SRR
ERREHEEAD KRS ZABRERBREAEFE - &
AR ESAMAME R REME AR S0%E ] & I
B DAERAENREDEEERAANENERTER
KRR B A RIS IME A -

AREE M E M FEE R AR E M ER AR A E w3
TORAEERR _—T——FREEAMELNENE
AREMEERTIHRATEREEERAR(ARAZ
MEARMESEAMENEZR
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TEARRIERER A E

Condensed Consolidated Statement of

Cash Flows

FHGRERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B#EZE —_ZE-_HF X NA=ZFTHIL<EA

Six months ended 30 June
BEAA=tTHLXEA

2025 2024
—E-RE —EWF
RMB’000 RMB'000
AR T ARETT
(Unaudited) (Unaudited)
(REER) (REgEER)
Operating activities BeEe
Operating cash flows before movements in working capital ~ &1EE S EERLERSTE 45,984 41,334
Decrease (increase) in trade and other receivables JRE S BR R K L Ath R SR DA K2
and prepayments A FRIER A (B ) 3,010 (10,689
Increase in contract assets SRBEEEM - (10)
(Decrease) increase in trade and other payables FEASTRR SR I EL A FE AT SRR (O 2> ) 30 (45,265) 15,711
Increase in contract liabilities BRIAEEEM 21,543 5,122
Cash generated from operations EEENRE 25,272 51,468
PRC income tax paid AR B PEH (11,192) (15,4306
NET CASH FROM OPERATING ACTIVITIES RETEMESHREER 14,080 36,032
Investing activities REZEH
Purchase of property, plant and equipment BEWE - BENERE (1,866) =
Proceeds from disposals of property, plant and equipment  HEWZE - BE M EEEFIE 165 =
Interest received EALEESS 263 106
Net cash outflow in respect of disposal of subsidiaries ST A B3R e SR (143) =
NET CASH (USED IN) GENERATED FROM REER (TR MERESFHE
INVESTING ACTIVITIES (1,581) 106
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Condensed Consolidated Statement of

Cash Flows (Continued)

FHHFERERER @

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

Six months ended 30 June
BEANA=tHLXEA

2025 2024
—E-RE —ENF
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Unaudited)
(REER) (REgEER)
Financing activities BEEE
New bank borrowings raised ISR ITIEE 136,250 145,100
New other borrowings raised R EMEE 500 15,430
Advances from related parties PR B RER T By B S SR 6,467 380
Repayment of lease liabilities BEEEAE (951) (456)
Repayment of bank borrowings BEIRTEE (142,600) (153,000)
Repayment of other borrowings BEEMEE (19,147) (29,065)
Repayment of advances from related parties B2k B B B 518 (13,019) (3,607
Repayment fo non-controlling shareholders of BElB N EPNGIEE 2 e
a subsidiary EEZE (1,820) (230)
Inferest paid A FE (6,152) (10,304)
Dividend payment fo non-controlling shareholders of A — PR B A R By FEFE AR
a subsidiary IRER S TS (7,944) (7,944
NET CASH USED IN FINANCING ACTIVITIES RMEEE AR S FE (48,416) (43,696]
NET DECREASE IN CASH AND ReRASEEYHDFE
CASH EQUIVALENTS (35,917) (7,558)
CASH AND CASH EQUIVALENTS HANREERREEEY
AT BEGINNING OF THE PERIOD 48,872 2,500
CASH AND CASH EQUIVALENTS HARNBEERRELESEY -
AT END OF THE PERIOD, RITHBRES
represented by bank balances and cash 12,955 24,950
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China Dredging Environment Protection Holdings Limited

TEARRIERER A E

Notes to the Condensed Consolidated
Financial Statements

BEEN- R e

FOR THE SIX MONTHS ENDED 30 JUNE 2025 B E —Z R FE X A=+ H It/~@A

GENERAL INFORMATIONAL

China Dredging Environment Protection Holdings Limited (the
"Company”] was incorporated as an exempted company with
limited liability in the Cayman Islands and its shares are listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The Company’s immediate and ultimate
holding company is Wangji Limited, a limited liability company
incorporated in the British Virgin Islands, which is ultimately and
wholly owned by Mr. Liu Kaijin ("Mr. Liv") and Ms. Zhou Shuhua
("Ms. Zhou"), spouse of Mr. Liu. Ms. Zhou is an executive director
and the Chairlady of the board of directors of the Company (the
"Board”). The Company's registered office is situated at Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-
1111, Cayman Islands and its principal place of business in Hong
Kong is situated at Unit 3410, 34/F, Cable TV Tower, 9 Hoi
Shing Road, Tsuen Wan, Hong Kong.

The Company acts as an investment holding company. The
Company and its subsidiaries (the "Group”) are principally
engaged in the provision of dredging and water management
services, provision of marine hoisting, installation and other

engineering services.

The condensed consolidated financial statements are presented
in Renminbi ("RMB”), which is also the functional currency of the

Company.

The English names of all the companies established in the PRC
presented in these condensed consolidated financial statements
represent the best efforts made by the directors of the Company
(the “Directors”) for the translation of the Chinese names of these

companies fo English names as they do not have official English

names.

1.

—REHR

PEERRFERBRAR(AAR D RESE
SEMALAERRERAR - EBRMHNE B
BRZMERRA([BZA])EHREM - AQE
WEEMSEERARASEERRAR  —BR
RBRZESHAMKINBR AR - HhABIFE
FE(NBEE D RERBRARERE(TARL])
RERZERER - ARLTRARBNTEFHRE
Fe([EFgDIFE - ARFAZEAMPERLR
Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman, KY1-1111, Cayman Islands -
HEBTELCR WA REBEEERKORAR
BERANE341E3410% -

RAA R —HREZERAR - RARREMER
A(IAEED) TERERERRARKBEER
%o REELERE  RERREMTRERS -

RS M BRERUAARB(TARKE ] TARXK
REWMEER) 25 -

HREAGEA P BERRPABRP BRI A A
BMELARXERE BARRXEBEAARAE
F((EX)BEMEDIZFARZIPXXEHWE
FiisRy
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Notes to the Condensed Consolidated

Financial Statements (Continued)

&5 B8 4= & B 7 3R 2% B R (a0

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA") as well as with
the applicable disclosure requirements of Appendix D2 fo the Rules
Governing the Llisting of Securities on the Stock Exchange [the
"Listing Rules").

Going concern assessment

As at 30 June 2025, the Group incurred a net loss attributable
to the shareholders of the Company of approximately
RMB21,280,000 (31 December 2024: RMB322,050,000)
and, as of that date, the Group had net current liabilities of
approximately RMB457,896,000 (31 December 2024:
RMB459,355,000).

The conditions described above indicate the existence of a
material uncertainty which may cast significant doubt on the
Group's ability to continue as a going concern and hence, its

ability to realise its assets and discharge its liabilities in the normal

course of business.

ERAREMBHRRNEREE

BARGMBEREEREFTESHMAG([ER
SREIAE ) RANBEEHEA([FEEE
A D E 345 MBI EARBZAES LR
AI(T EmT#8 A1) M0 2R E A B R ERE

FEKETM

RZZE-_RAFEXNAZ1TAH AEEEEARAR
REMFERHOARE21,280,000t (===
F+-_A=+—H: AR¥322,050,0007T) *
MEBEZEE  A2EEERBHEBEFEHNARE
457,896,000 (ZE-_WE+_-_A=+—8 :
AR#A459,355,0007L)

EXFARR B R FEEARTHBARE - AT s
AEBBERFERKEEENRENREREER
—REBBETEREAEENEEABENRENE
EBAREEM o
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Financial Statements (Continued)
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30 China Dredging Environment Protection Holdings Limited

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#Z T R F A=+ HI/~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(CONTINUED)

Going concern assessment (Continued)

In preparing the condensed consolidated financial statements, the
Directors have given careful consideration fo the future liquidity of
the Group. The Direcfors have reviewed the Group's cash flow
projections prepared by management. The cash flow projections
cover a period of not less than twelve months from the end of the
reporting period. They are of the opinion that, taking into account
the following plans and measures, the Group would have sufficient
working capital fo finance its operations and fo meet its financial
obligations as and when they fall due within the next twelve months
from the end of the reporting period. Nevertheless, the condensed
consolidated financial statements were prepared based on the
assumption that the Group can be operated as a going concern,

after taking into consideration of the following:

1) The Company obtained a letter of undertaking (the “Letter of
Undertaking”] from Mr. Liu that: (i) he agreed nof fo request
the Group to repay the amount due fo him of approximately
RMB53,181,000, included in the amounts due to related
parties until the Group has sufficient funds to meet all the
liabilities and financial obligations as and when they fall due
in the coming twelve months from 30 June 2025; and [ii)
Mr. Liu also agreed to provide sufficient funds to the Group
so that the Group will be able to meet all the liabilities and
financial obligations as and when they fall due in the coming
twelve months from 30 June 2025;

2)  The Directors consider that Group has good track record
and relationship with the lenders of the Group's bank and
other borrowings and the availability of assets to be used
as collateral and thus, the Directors are confident that the

banks and lenders will agree to renew its bank and other

borrowings which will be matured within the next twelve

months from 30 June 2025;

2. MAGEVBRRNGEREE
(40

BEKET L@

BHEPEAMBHRRE  EFCREZELSE
E2ARARRBDRELE  -EXCEHEREREN
AEERSREERN -REREBAREERE
HRENDRT ZEANHE - RERR - K&Z
BATEEIREE  ~EBKARRNEEES
XEHEEENBITEERNREMRES AR+ =
BAANBANMBEE - A > RERBTHISIE
% EREEMBHRRIDRAEEATIAFELE
H R R T AR Y -

1) ARAREREEZABN(AHRR])
ERRT(NIKAE BEEAKEHERR
BEoENERR=_TE=-_RAF~A=1H
EEAART_—_EARNIAZEERETA
BHEZMAERBEERL  FTEERAK
SEEREMNERBLHARKS3,181,000
T BRIAE AT RREE D 5OR ¢ K (i)
FEENMAERALAEERTERERES -
BHEASERBNENAMERIR _T_R1F
NA=ZTHERFRARTZERAEHZE
BEMETERMEZAEREEL

2) EERR AEBEEAREUARELREER
MRTREMBEENERABERLE - K
CBMEEBEERENGS RAULEZAE
L RITRERARRBEERTREAM
fEE MREEEBR-_ZT_RFAKA
=T HEEARE T —EARNEE
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Notes to the Condensed Consolidated
Financial Statements (Continued)

&5 B8 4= & B 7 3R 2% B R (a0

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

2. BASIS OF PREPARATION OF CONDENSED 2. i A M B RANFEUE %
CONSOLIDATED FINANCIAL STATEMENTS 0

(CONTINUED)

Going concern assessment (Continued) HEKEI(E (5

3)  The Group is confinuously seeking for additional sources 3) AEEIBEESLBIRERESTBE
of financing and borrowings to finance the settlement of Be  NESHEHREAMBETURERRK
its existing financial obligations and future operating and BREREY &

capifal expenditures; and

4] The Group continues fo generate cash inflows from its 4) AEFEBEBBWBYHRIBLER BN
operating activities by implementing measures to tighten cost RPN SIE M - EAREELCL THN
confrols over various operating expenses in order fo improve BE&RA HmMAxSHEHBERSREEMRN
its cash flows position and fo generate greater positive cash RIEIEERLEAHTEESEA o

inflows from its operations in the future.

On the basis of the above considerations, the Directors believe that BiELGhE2E EEHEAEERATAELAEKT
the Group is able to safisfy its liabilities and financial obligations CEEBBERBTEVKESE  EHEBELAEH
in the foreseeable future and accordingly, the condensed FEER A B RLEEES o fRRLG A B IR R
consolidated financial statements have been prepared on a going XN EAIEERNEBREEELSLHBERT » ©
concern basis. The condensed consolidated financial statements BAHETmENARRE D EEERBEEE ZF
do not include any adjustments relating to the carrying amounts (AHEE o

and reclassification of assefs and liabilities that might be necessary

should the Group be unable to continue as a going concern.
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Notes to the Condensed Consolidated
Financial Statements (Continued)

5 B3 4= & B 75 R 3R P = (40

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#Z T R F A=+ HI/~EA

MATERIAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain investment
properties and financial instruments that are measured at fair values
at the end of each reporting period, as explained in the accounting

policies set out below.

This interim financial results contain condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are
significant to an understanding of the changes in financial
position and performance of the group since the 2024 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of the
information required for a full sef of financial statements prepared
in accordance with HKFRS Accounting Standards ("HKFRSs”).

The financial information relating to the financial year ended 31
December 2024 that is included in the interim financial results
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial

year but is derived from those financial statements.

Other than the changes of accounting policies resulting from
application of amendments to HKFRSs as described below, the
accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months

ended 30 June 2025 are the same as those presented in the

Group’s annual financial statements for the year ended 31

December 2024.

TEARRIERER A E

ERETHEE

BRRARBREDRELRABERY 5
TRENEREBIANEEREMRHAFE
SR T E s REAML) -

AR BEEREBARS M BHRR REEE
ZHAME - AREMNERREE THRASEE —F
Z VR B IS R AR B IS MOR K R IR )
HMEBEANETHRISHNEGR - BAKS
M BHRRMENEY TERREFTEVBRS
ER et ([ EREPBREEL DRUZTE
MBEMRRAFBORBER -

AR BRERAEBEE_T _MF+_A
=t RALMBFEERROMEER AELLE -
HEMEMERAEY TERARAZTBFEE
HVEE FREARS PE®REK

BRTXAERRETEBMBERELENEH
BHBREFN  RBEE_ZT_AFHA=1H
EAREA 2 ERES M B RRARAOSETEE
RtBH%E BAKSEBE_T_MF+_A
=t HLEFENFEMBRRAENEER -
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Notes to the Condensed Consolidated

Financial Statements (Continued)

&5 B8 4= & B 7 3R 2% B R (a0

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

3. MATERIAL ACCOUNTING POLICIES

(CONTINUED)

Application of amendments to HKFRSs

In the current inferim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time,
which are mondotorﬂ\/ effective for the annual period beginning
on or after 1 January 2025 for the preparation of the Group's
condensed consolidated financial statements:

Amendments fo HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRSs in the current period
has had no material impact on the Group's financial positions for
the current and prior periods and/or on the disclosures set out in

these condensed consolidated financial statements.

The Group has not early applied the new and revised HKFRSs that

have been issued but are not yet effective.

Expect for the new and amendments to HKFRSs mentioned
below, the Directors anticipate that the application of these
new standard(s), amendments and inferprefation(s) will have no
material impact on the unaudited condensed consolidated financial

statements.

FESHBE @

FEREBTEEMBREER

RAFHHE > NEBEXERATHEESS
BRERMZERETEEMBREED - HER
AEEZEREEMBREAMS - ZFLEAZE
AR -_ZE_AF—A AR ZEMBZFE
FPFRD 58 1) AR 2

BEGERIE215R
(ERTA)

R = A R

RAHRERZERETREMBHRE LR AR
SEAHERBERBOM BRI R RAEHHA
MAMBRERMBNBBELBEFANEAZE -

ANEE I EIEF IE R MM B = AR EREFTET K
RIERTHBMBEREER -

BT XAt ) &8 B 1 s R 2 #r AT RERT A
Sh - BEETAGRAZEHAIER - BFTAKRE
HRBECEHAGEWBERRBBEEATE -
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Notes to the Condensed Consolidated
Financial Statements (Continued)

f5 BA 47 & BF 7% 3R 3R MY 5 (0

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#Z T R F A=+ HI/~EA

4. KEY SOURCES OF ESTIMATION 4, HEHTFHBERENEERR
UNCERTAINTY

In the application of the Group’s accounting policies, which are RIERAEE S & BOR (H X AR5 E 8%
described in note 3 to the condensed consolidated financial HARMTIE > EFBELBBAREREMIR
statements, the Directors are required fo make judgments, estimates HEESHMEELRBERmMSENHE - Fit &k
and assumptions about the carrying amounts of assets and % - At RABERBIDENBELR KR A
liabilities that are not readily apparent from other sources. The FENHEMEEELY  c BERERAEERINZE
estimates and associated assumptions are based on historical R

experience and other factors that are considered fo be relevant.

Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an HEr RAEBERER NIRFEEEEET R - M
ongoing basis. Revisions to accounting estimates are recognised in SEHEFTOBIIEFE M EETNEE - Ale
the period in which the esfimate is revised if the revision affects only SHEETRE TR Z M T AR » WBIEFIFE
that period, or in the period of the revision, and future periods if the R MoK KA - Al s Er M B ET IS T HAFE
revision affects both current and future periods. RARREABEA T AR o

5. REVENUE 5. W=
Disaggregation of revenue from contracts REEEFSNHKZMES

with customers

Six months ended 30 June
BEANA=+HLAREA
2025 2024
—E-HF —TmF
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Unaudited)
(RRBEX) (REEEZ)

Revenue from contracts with REEFENHKEER

customers by categories
Capital and Reclamation Dredging Business HEERBBERER 19,285 7,714
Environmental Protection Dredging and RIRGVE MKIEEBET

Water Management Business 1,470 265
Other Marine Business Hih g B 125,011 152,122
Property Management Business MEERER - 3,988

145,766 164,089

Timing of revenue recognition 5 228 B 2 Y R P

Over time & BF 145,766 164,089
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 #HZEZ=—Z-HF A =+HIEXEA

6. SEGMENT INFORMATION

The Group determines its operating segments based on the reports

reviewed by the executive directors of the Company who are also
the chief operating decision makers of the Group ("CODM”), that

are used to make strategic decisions. Information reported to the

CODM is based on the different nature of projects carried out by

the Group.

Details of the Group's four reportable and operating segments are

as follows:

(i

(i)

(iii)

(iv)

Capital and Reclamation Dredging Business refers to the
capital and reclamation dredging services and related

consultation services provided by the Group;

Environmental Profection Dredging and Water Management
Business refers to dredging or water management services or
constructions for promoting environmental interests and water

quality mainly for inland rivers provided by the Group;

Other Marine Business mainly comprises marine hoisting,
installation, salvaging, vessel chartering and other

engineering services provided by the Group; and

Property Management Business refers fo the management

and leasing of a shopping mall and factories and the

construction of a hotel by the Group.

o
u\

0 &b &

AEBERBARFTATET(NALEREE
BERIEK %UIKLM‘“%Jﬂgﬁﬁ%Wﬂ
TEHBRATNREETELESH -METEEL

REEZRNENDERAEBELEBNTMH
HEMmmEL -
AEEMER2H L EEDBOFBEHINAT

)] EERESREZXBEASERMHNER
KRB R IR K A8 B AR AR

i) BRERGEMKEEBESIELAETRTER
12 T+ PO K9 IR (R B e Ko /K & T 4= A M9 B 02
SOKEERRMK TIE

(i) HEMEBEXBIEREAEEREHRNEL
PR RE - -TH MAESEREMTIRE
R K&

liv] MEERXRBEASERSEIBRNEE
EENBEERR °
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 #Z=—-Z —

6. SEGMENT INFORMATION (coNTINUED)

Segment revenues and results

An analysis of the Group's reportable segment revenue and

segment results is as below.

For the six months ended 30 June 2025

FERSRRERERAD
Notes to the Condensed Consolidated

BFERA=THIEXEA

Environmental
Protection
Capital and Dredging
Reclamation and Water Property
Dredging Management Other Marine  Management
Business Business Business Business Total
BEERES BRREAR Hty E
WA¥E  KBEEEEH BEER BEER @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR ARET R ARBT R ARBT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RBER) (REER) (REER) (REER) (REER)
Segment revenue AHBE
External sales SN SR E 19,285 1,470 125,011 - 145,766
Segment results PHEE (7,992) (3,488) 33,292 (780) 21,032
Share of results of an associate JEfh— Rl & DRI £E (1)
Undllocated other income, gains and AOBEMBA - Uizs
losses, net REBFHE 3,292
Unallocated corporate expenses RAEEERX (20,623)
Unallocated finance costs AARBEKA (5,328)
Loss before tax RERIEE (1,628)




Interim Report 2025 —ECRERHRE 37
Notes to the Condensed Consolidated
Financial Statements (Continued)

&5 B8 4= & B 7 3R 2% B R (a0

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

N

6. SEGMENT INFORMATION (CONTINUED) 6. 7EHER (@)

Segment revenues and results (Continued) DENFERESE @)
For the six months ended 30 June 2024 BE-Z-_mWEANA=1tHILAEA
Environmental
Protection
Capital and Dredging
Reclamation and Water Property
Dredging Management Other Marine Management
Business Business Business Business Total
ERRES RRIE R Hith nE
AR KBEBRER BEER BREH @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT AREFT AREFT ARETT
(Unaudited) (Unaudited) (Unaudited) {Unaudited) {Unaudited)

(REBER) (REBER) (REBEZ) (R8&EZ) (RBER)

Segment revenue 2l
External sales HhEREEE 7714 265 152,122 3,088 164,089
Segment results DEEE (33,572) (13,855) 51,911 2,954 7,438
Share of results of an associate BiE—RBERRER (23)
Undllocated other income, gains and APEEMBA - Wz

|osses, net REEFE 6,013
Unllocated corporate expenses AORCERY (21,235)
Unallocated finance costs AP ERERK (7,077)
Loss before fox BEAEE (14,884)
The accounting policies of the reportable segments are the same as A2ROANST AN FIMAAEEN S
the Group's accounting policies described in note 3. FTEERAER ©
Segment results represent the profit earned or loss incurred by each PDEEEESIARMZENRELEZER &
segment without allocation of cerfain other income, change in fair PIAEESIRETEMEA - REVMEATFEE
values of invesiment properties, gain on waived bonds payable, 5 ENEREESKE - BN E5FEE - PR
net foreign exchange difference, central administration costs, BRA  ETERAEBEEBEZRE EF
certain allowance for expected credit losses recognised, Directors’ R BERAUR EA 2 EMIER o fhAMRE
emoluments and finance costs and other items listed above. This is DBERREAERZ2AN  UDEBEEREFER
the measure reported fo the CODM for the purposes of resource 1] o

allocation and performance assessment.
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6. SEGMENT INFORMATION (cONTINUED) 6. 2 EBER @)
Segment assets DEEE
At 30 June 2025 R-ZZBE-ZAFANA=1H

Environmental
Protection
Capital and Dredging
Reclamation and Water Property
Dredging Management Other Marine  Management
Business Business Business Business Total

HEERES RRRAR Hit S
WAXE  ABEEXE BEXE EEXY @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBT T ARSI ARBT ARBT R
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(REER) (REER) (REER) (REER) (REER)
Segment assets PHEE 278,104 137,345 585,772 211,490 1,212,711
Unallocated assets: RIBEE :
Rightofuse asses EREEE 592
Bank balances and cash BIIEBREES 12,955
Other corporate assefs HinbEBE 1,053

Consolidated assets BREE 1,227,311




Interim Report 2025 —ECRERHRE 39
Notes to the Condensed Consolidated
Financial Statements (Continued)

&5 B8 4= & B 7 3R 2% B R (a0
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6. SEGMENT INFORMATION (coNTINUED) 6. DEHER @)
Segment assets (Continued) DEEE (@)
At 31 December 2024 N-EBE-_ME+_-_A=+—H
Environmental
Protection
Capital and Dredging
Reclamation and Water Property
Dredging Management Other Marine Management
Business Business Business Business Tofal
HERES RREER Eft S
IRES  KBEEEEH BEER ERER @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTR ARBTR ARBTT ARBTT
(Audited) (Audited) (Audited| (Audited| (Audited)

(BER) (8ER) (&ER) (KZER) (BER)

Segment assets ABEE 295,092 145,833 597,873 212,287 1,251,085
Unallocated assets: ROBEE

Rightofuse assets EREEE 1,353
Bank balances and cash ROTBEBERSE 48,872
Other corporate assefs At b %EE 1,409
Consolidated assets GRBE 1,302,719
For the purposes of monitoring segment performances and REEDBRALNEDHABORER  BEH
allocating resources between segments, assets are allocated to SPHEEAESHELEHE - LXK A
reportable and operating segments other than the unallocated items I8 B BN o

listed above.

Segment liabilities 2 &R ﬁ &

As the liabilities are regularly reviewed by the CODM in fotal for HREBRBERARETCHALAEEHBEETE
the Group as a whole, the measure of tofal liabilities by reportable B o2 F;a W2 5|0 2RO AR BE
segments is therefore not presented. =
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6. SEGMENT INFORMATION (cONTINUED) 6. DEER (@)
Geographical information i E B R
Revenue from external customers REIIHEF W

Six months ended 30 June
BESA=tHLEAREA
2025 2024
—E-RE —EJOF
RMB’000 RMB’000
ARET T AR®T T
(Unaudited) (Unaudited)
(RRBEX) (REHEZ)

Mainland China R 2 A 3, 127,966 161,090

Other regions H fih b [= 17,800 2,999
145,766 164,089

Information about the Group's revenue from external customers is ERAREBAKRBAINBELHUEER HIREE

presented based on the location of the operations. 227 o

Non-current assets RBEE

Substantially all the non-current assets of the Group, including the AEBBRBOERDEE  BIEVE BER

property, plant and equipment, rightofuse assets, investment assefs R FRAEEE REBEREMGEREEYD

and other intangible assets are located/registered in Mainland RIR AR E A A B A EEf o

China.




Interim Report 2025 ~ —ZE=—HFHHARE 4
Notes to the Condensed Consolidated
Financial Statements (Continued)

5 B 4R & B 75 R 3R B A (D

FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

7. OTHER INCOME 7. Ht A

Six months ended 30 June
BEAA=1+HLAKEA
2025 2024
—E-RE —ETOF
RMB’000 RMB’'000
ARBTT ARETT
(Unaudited) (Unaudited)
(RREEX) (REEZR)

Bank interest income RITFE WA 128 106
Lloan interest income B FEWA 135 m
Sundry income FEIEMA 1,342 5,442
1,605 5,548

8. OTHER GAINS AND LOSSES, NET 8. HMMWBREEFEE

Six months ended 30 June
BEASA=+HLAEA
2025 2024
—E-RE —Z-uF
RMB’000 RMB'000
AR®TR ARETTT
(Unaudited) (Unaudited)
(RREEX) (REEEZ)

Loss on disposal of property, plant and equipment HEME BEKREESIE (15) =
Cain on disposal of subsidiaries HE M B A AUz 983 -
Exchange gains and losses, net BE 5 IS K 18 R 58 719 465

1,687 465
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9. FINANCE COSTS 9. BMERA

Six months ended 30 June
BEAA=Z+HILEXEA

2025 2024
—E-RE —EmE
RMB’000 RMB’'000
AREBTR ARET T
(Unaudited) (Unaudited)
(REERK) (REEEZ)
Inferest expenses on: THREFEFRX

— Bank borrowings wholly repayable within five years — A AFREEHEENRITEE 5,300 5,302
— Other borrowings —HEtEE 3,964 5,781

— Amounfs due to non-controlling shareholders of a — FEAT — R BT B8 & R 3E AR
subsidiary fis 3R kIR 258 840
— lease liabilities —HEAE 28 23
9,550 11,946
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10. INCOME TAX EXPENSE 10. Fr 18 % B <

Six months ended 30 June
BEAA=1+HLAKEA
2025 2024
—E-RE —ETOF
RMB’000 RMB’'000
ARBTT ARETT
(Unaudited) (Unaudited)
(RREEX) (REEZR)

The charge comprises: XHBEE
Current tax B AR 1A
— PRC Enferprise Income Tax (“EIT") —HEPEMER
([EEmEHR]) 8,288 5,069
Deferred taxation BT IR
— Current period — AN HAfE (438) (498)
7,850 4,571
Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”) BEEBCEMBH 2P BEEER(ICEMER
and Implementation Regulation of the EIT Law, the tax rafe of the EDRBEMSBOEE RS - REIME QRN
PRC subsidiaries is 25% for both periods. % A (E B e 2 B R 7 25% o
Hong Kong Profits Tax is calculated at 16.5% of the estimated R EERE - BB STy R (G & R B s A
assessable profits for both periods, if any. (M) ATRE16.5%TH o
No provision for Hong Kong Profits Tax has been made in the AR QR REKE A A/ E R A ERE
condensed consolidated financial statements as the Company and BEENREBBZERT M - WERLLE M
its subsidiaries had no assessable profits arising in or derived from BWR AW EREBNSTIELREE -

Hong Kong for both periods.
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11. LOSS BEFORE TAX 11.BREAER

Six months ended 30 June
BEXNA=tTHLEAREAR
2025 2024
—E-RHE TP F
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Unaudited)
(RRBEX) (REEEZ)

Loss for the period has been arrived at HAEED &Mk

after charging (credifing): (BT A) T &RIE -

Directors’ emoluments EE5Me 370 380

Other staff costs HAth 8 TAA 25,686 24,518

Retirement benefit scheme contributions R ET B K 2,201 1,047
Total staff costs 8 TR A 4% 28,257 25,945
Gross renfal income from investment properties REWMEE WA LLE (1,903) (3,988)
Less: Direct operating expenses incurred for B BASRFESKRAZ

investment properties that generated rental BREWMEELEZ

income during the period BEEREEMX 34 52
Direct operating expenses incurred for investment HAWEFSHEHSWAZ

properties that did not generate rental income REMEELZ

during the period BELSERX 1 18

(1,858) 3,918

Depreciation of property, plant and equipment Y - BE RERETE 36,455 44,144
Depreciation of right-of-use assefs FREEENE 1,726 781
Loss on disposal of property, plant and HEWE BERREZ

equipment, net 185 5 15 =

Operating costs B A 120,013 145,331
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12. LOSS PER SHARE 12.8RE1E
The calculation of the basic and diluted loss per share attributable KAGHEE ANEEESRERRBEEBERIVIZT
fo the owners of the Company is based on the following data: HIEATE

Six months ended 30 June
BEASA=+HLAEAR
2025 2024
—E-RE —E-WF
RMB’000 RMB'000
AR¥ TR ARBTT
(Unaudited) (Unaudited)
(REEX) (REEEZ)

Loss for the period attributable to owners of M EEREARAREE

the Company for the purposes of basic and EIEMENARRHEEA

diluted loss per share FE1H BRI B A (21,280) (31,522)

‘000 ‘000

Number of shares KR8 H
Weighted average number of ordinary shares for the M EEREANEERFMS

purposes of basic and diluted earnings per share Y 3 378 A N AE S 1 £ 1,503,882 1,503,882
As at 30 June 2025 and 30 June 2024, the Group did not have RZE_RAFEANA=TAR=ZZE-_NEA=1
any potential ordinary shares. H  ANEEWEEREELRR -

13. DIVIDENDS 13. 1k 8

No dividend was paid or proposed during the six months ended REBEE—ZE-_AF~A=1+AH &7227[7_Fl$/ A

30 June 2025 and 30 June 2024, nor has any dividend been = EI IEANEAMERMNSKEZIRS r MRS
proposed since the end of the reporting period. HIREMEREZE RS -
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14. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

14.9%  BERRELSLD

During the six months ended 30 June 2025, the Group disposed BHE_T_AFAAA=+THLXNEA  XEED
of cerfain plant and equipment with an aggregate carrying amount EETEHERBARK180,000THIMKE k&
of RMB180,000 for cash proceeds of RMB 165,000, resulting in B BB RBEARKIO5 000 BEEHE
a loss on disposal of RMB15,000. B ARE15,0007T °

BE-Z-_RAF A=+THIEXER  AEEE
BEWE  BENMRBEARKE] 866,0007T -

During the six months ended 30 June 2025, the Group has
purchased property, plant and equipment of RMB1,866,000.

BE-_Z-_mEANA=+HIEAEAR  A£EYT
BABXHEWE  BEIRE -

15 EIER R EMBERRREEAS

The Group has no addition or disposal of property, plant and
equipment during the six months ended 30 June 2024.

15. TRADE AND OTHER RECEIVABLES AND

PREPAYMENTS FIE
At At
30 June 31 December
2025 2024
JiA
i —T_MF
—E-RE +=A
~A=+H =r—0E
RMB’000 RMB'000
ARET T ARET T
Notes (Unaudited) (Audited)
M aE (REER) (& E%)
Trade receivables JFE U2 BR 3R (i) 255,039 259,028
Less: Allowance for credit losses B EEBERE (67,195) (67,195
187,844 191,833
Bills receivable EUREE 39,079 38,260
Value-added tax recoverable ] g [B] 38 {E (ii) 20,159 22,734
Deposits b 8,307 7,57
Other receivables H h fE KR (iii) 13,728 17,323
Other prepayments H 8 FRIR (iv) 25,672 20,112
Loan fo investees BRTHRELHRHER (v) 16,595 16,595
311,384 314,394




FOR THE SIX MONTHS ENDED 30 JUNE 2025 #Z - - R F /XA

15. TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (CONTINUED)

Notes:

(i)

Trade receivables

Before accepting any new customer, the Group assesses the
potential customer’s credit quality and defines its credit limits based
on reputation of the customers within the industry.

The Group prepares an ageing analysis for its trade receivable
based on the dates when the Group and the customers agreed on
the quantum of the services rendered, as evidenced by progress
certificates. Periodic statements are issued and agreed by the
customers for the services rendered for the customers.

Ageing analysis of the Groups trade receivables, net of Expected

Credit Lloss ("ECL")

The ageing analysis of the Group's trade receivable, prepared
based on the dates of certification of work done, which approximate

—EoRERHRE 47
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15 EIER R EMBERRR AN

(i)  FEWEREX

REMEFRFTEER - AREEREBEEPNITE
NN EEFGZEERPNEREERRRERE
HRE -

AEEERARERTPHRDREHR H&’ﬁ%gkﬁk

BOAM(REEREEERN) REEEUWIERRD
B - ﬁﬂf‘aﬂi&i‘%ﬂ%&%}fH,uﬂﬁ}%ﬁliﬁ’ﬂﬂﬁ%
®EL -

AEEEWRERER D
([EHMEEERD)

F(MBEBRBEEBR

BEMEPR  RETREXEBBRENAH
(&LEWEF%HSZ@E’JEE LB H) T A B AR AR R

the respective revenue recognition dates (net of credit losses for frade Yo BR R (F0 B e BR SRE B B 1R) B9 BR e 20 A 40
receivable), at the end of each reporting period is as follows: TS 8

At At

30 June 31 December

2025 2024

i

i —TopE

—B-AHF =5

ANA=+H =q—I[8

RMB’000 RMB'000

AR¥T R ARBT T

(Unaudited) (Audited)

(RBER) (#EE=%)

0-30 days 0&30XK 39,510 SBAIS

31-90 days 31 290K 19,812 33,495

91-180 days Q1&E180XK 33,424 14,520

1-365 days 181&2365K 24,500 23,109

1 year-2 years [| 2 Z5 s 14,990 39,463

Over 2 years HBiB2F 55,608 47 5313

187,844 OlPE8E

The estimated loss rates for ECL calculations are estimated based on BHEEBREARNT 2ABEEDERBER

SEBANBRFHR 2 EDO R - LR
W B R AN 3% 55 ) {2 R BRAS B9 A1 S 14 A R ST
o pHATEEENAERN  UREREEEBHA
ZHEBERRRHER -

historical observed default rates over the expected life of the debtors
and are adjusted for forward-looking information that is available
without undue cost or effort. The grouping is regularly reviewed
by the management fo ensure relevant information about specific
debtors is update.
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15. TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (CONTINUED)

Notes: (Continued)

(ii)

(i)

(iv)

Value-added tax recoverable (“VAT”)

VAT paid of approximately RMB 1,769,000 (31 December 2024:
RMB3,985,000) by the Group in connection with its property, plant
and machinery and construction in progress could be setoff against
future value added tax payable generated from the Group.

Other prepayments

As at 30 June 2025, the Group's other prepayments is paid for
the chartering cost, docking costs and fuel cost for both PRC and
overseas projects.

Loans to investees

During the six months ended 30 June 2025, the Group had
provided shareholder loans amounted to RMB6,989,000 (31
December 2024: RMB6,989,000) and RMB9,606,000 (31
December 2024: RMB9,6006,000) fo Jiangsu Longxiang Harbour
PRC Engineering Company Limited and Unlisted Entity for daily
operation and construction of a vessel, respectively. The amounts
bear inferest at 4%, non-secured and repayable on demand.

TEARRIERER A E

15 ERRRAREMBEVRRK AN

FIE (@)

Hiat - (%)

(ii)

(iii)

(iv)

] W e B B (T E )

AEEREYME  BEREMARKRETREZEN
BEHROARK, 769,000 (ZE-MHEFE+=
A=+—8: AR%3,985,0007T) - BREHK
AR B R RSB (ET

Hits B RE

RZZE_AFRNA=1TH AEBEZEMBENK
BRRPBERESNAR N Z BB - AKX

BE_Z-_AE X XA=1+BI~EA  KA£EH
DAAIHEEME TRER AR RIELTE
BEIRM ARB6,089 000 (ZE-_WME+ =
B=+—H: AR#6,989,0007T) kAR
9,606,000 (=ZE-_WE+_-_A=+—H: A
R#0 606,000 IRRER » LEHBABES
MMARR A - ZARBRALN R RS - EIK

HAERERESR -
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16. TRADE AND OTHER PAYABLES 16. FE 13 BR A I L th FE {4 =X

At

31 December

2024

i

i —EomE

—E-hEF +=—A

ANA=+H =t+—~

RMB’000 RMB'000

AR¥ TR ARBTT

(Unaudited) (Audited)

(REER) (BEZ)

Trade payables J& A5 BR 3K 142,395 184,674

Other payables H At [R5 5K

Payable for construction cost of invesiment properties & & ¥) 2 2 3% ik 48 J& 1+ FUB

[note below) (BE#RTX) 70,973 70,973

Accrual for other taxes JE T E A 5 18 43,746 47,880

Accrual for staff salaries and welfare EETE TH & RER 24,485 29,316

Others Hib 90,860 84,881

230,064 233,050

372,459 417,724

Note: As at 30 June 2025, based on invoice date, other payables Bit: RZZ_RAEA=+H BREZZEH -

for construction cost for investment properties of approximately BREMEEIRAIANEMENKRBOARE

RMB70,973,000 (31 December 2024: RMB70,973,000) has 70,973,000t (ZFE-_WFE+=-_A=+—H: A

been due for over 1 year. R#70,973,0007T) B @ EAiRiE ] F -
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16. TRADE AND OTHER PAYABLES (CONTINUED) 16. FE 1 BR 7K I H th FE A R )

AEEREREHRREZAMETNOEMERR
(REEBERH2INSBERBRIN NEKRE S
is presented based on dates of the progress certificates, as at the M -

The ageing analysis of the Group's trade payables presented

based on the invoice date, except for sub-confracting charge which

end of each reporting period is as follows:

At At

30 June 31 December

2025 2024

»

b —TmF

—E_REF +=A

AA=t1H ==/

RMB’000 RMB'O00

AR T ARETF T

(Unaudited) (Audited)

(REER) (f&E=%)

0-30 days 0Z 30X 14,413 44,530
31-60 days 3T1E60XK 8,003 16,435
61-90 days 61 290K 12,629 11,915
91-180 days Q1Z2180XK 26,085 17,399
Over 180 days Bim180K 81,265 94,395
142,395 184,674
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17. AMOUNTS DUE TO RELATED PARTIES 17.FE 5 B8 Bt 7 fR0R

At At

30 June 31 December
2025 2024
REBTHF [
AA=1TH s

RMB’000 RMB'000
AR® T ARETF T
(Unaudited) (Audited)
(REEHFER) (&%)
Amount due to Mr. Liu JEAT B % &£ IR 53,181 60,663
Advances from and emolument payable KA MENETESEZ BTN FHH
to certain directors 7,687 6,757
60,868 67,420
The advances are unsecured, interest-free and have no fixed RAEEEF T ERTHRETERRERER -

repayment schedule.

Pursuant fo the Letter of Undertaking, Mr. Liu agreed not to request BEEGHNK  BEERE  BEEXAESEHER R
the Group to repay the amount due fo him of approximately E2ENAERR_E_AF R NA=+THRBFAR
RMB53,181,000 until the Group has sufficient funds fo meet all R+—EARNHzEaERETEBREEZME
the liabilities and financial obligations as and when they fall due in WHRERILE  TERRARBEERTHERE

the coming twelve months from 30 June 2025. #ARES53,181,0007T °
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18. BANK BORROWINGS 18.8R1TIEE
During the current interim period, the Group raised bank loans of RAFEEHMB  AEBEBARITERARE
RMB136,250,000 (31 December 2024: RMB140,100,000) 136,250,000t (ZE-_ME+_A=+—H :
and repaid bank loans of RMB142,600,000 (31 December AR #140,100 OOO?’E)I1E BRETERAR
2024: RMB151,500,000). As at 30 June 2025, the effective 142,600,000 (ZE-WFE+-_A=+—
interest rates of the bank borrowings ranged from 4.50% to 6.80% H: AR¥151,500,0007T) s RZEZRHEFN
(31 December 2024: 4.50% to 6.80%) per annum. R=+8 ROTBENERFMNENF4.50%F

6.80%( T _ME+_A=+—8 : 4.50%%
6.80%) 2 e

19. SHARE CAPITAL 19. g7
Number of
shares RMB
at HK$0.2 equivalent
each Amount amount
BREE
0.2 8 TH ARH
RZEE &8 £REH
‘000 HK$'000 RMB’000
TR THETT ARETF T
Authorised EE
As at 1 January 2024, 31 December Eﬁfgfﬂli B=1E s
2024, 1 January 2025 and —E-NF+ZA=+—
30 June 2025 H —Z-fAF—HA—H
RZF=-RFA=+H 5,000,000 1,000,000 N/A
Issued and fully paid EBRITRHE
Balance af 1 January 2024, R=FE-_mWE—H—A
31 December 2024, 1 January 2025 :%:IT_EIEJF =
and 30 June 2025 =l s me2manas =l s
RZZE_RFENHA=+H
= 1,503,882 300,776 255,247
There were no movements of the Company's share capital for the e =il = U =

six months ended 30 June 2025 and 2024. R AR AR R0 A A &
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20. CAPITAL COMMITMENTS 20. E AR IR

As at As at

30 June 31 December
2025 2024
—E_RHEF —EPOF
ANA=TH gy l=]
RMB’000 RMB'O00
AR TR ARETT
(Unaudited) (Audited)
(REER) (=)

Capital commitments contracted but not provided for B 5t LA T & ] 4912 it B ANFJE R

relating to the following: WARFHR B
— Acquisition of property, plant and equipment —WHEME - BB REE
[note (i) below) ( TXXHiaz(i)) 72,943 72,943
— Investment in conducting capital financing business  — & & #1717 & AL E ¥ 75
(note (i) below) (R aElii)) 647 647
Notes: B -
(i)  Acquisition of property, plant and equipment (i) WEYx BERRE
The amounts mainly represent the commitments relating to the SHEIBERPEREREZE -BERBZX
construction of a hotel in Yancheng, the PRC. Since year 2022, the o BB —EH  AEEEMHT -

construction of the hotel was suspended.

(ii) Investment in conducting capital financing business (i) REETELAMEXH
The amount represents the capital commitment to a subsidiary which SRER—"HEXEHTEAREEBHNNWE R A
principally conducts capital finance business. 2B -
21. DISPOSAL OF SUBSIDIARIES 2. HEWMB AT
Disposal of Sino Trust Energy Pte. Lid. (“Sino i € Sino Trust Energy Pte. Ltd. ([ Sino
Trust”) and its subsidiaries Trust ) R EKE AT
During the six months ended 30 June 2025, the Group completed HE_Z_AFANAA=+THIEEAHR - K
the disposal of 100% equity inferest in Sino Trust at a consideration SEEKABYE=FUREBIFMETEE
SCD1 to an independent third party and a loss on disposal of Sino TrustZ 100% M - 1% I & M B 2 & 2
subsidiaries of RMB1,141,000 charged fo profit or loss. The BARKI 141,000t A - ZHESE
disposal group is inactive. Upon the completion of the disposal, BIEEXEK - HETKIE  AEBEELY I
the Group lost ifs control over the aforementioned company and ifs MATEEGIE  HPBRETBHALEEE

financial results are not consolidated with the results of the Group. 75 o
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22. PLEDGE OF ASSETS 22. EEHEH
At the end of the reporting period, the following assets of the Group RIREHKR  AEBEBUTEEEAPART
were pledged to secure the bank borrowings, bonds payable and AEEMETEE BNEFLREERENIR
credit facilities granted to the Group during the period: o
As at As at
30 June 31 December
2025 2024
JiS S
—E-FHE —FEWHF
ANAZTH gyl =
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Audited)
(REER) (&%)
Dredgers included in property, plant and equipment — #Z5E/ (BIAME ~ BE KR &ZEH) 322,767 348,896
Properties included in property, plant and equipment  #1% (FI A% - BE K& E) 2,785 2,893
Investment properties B 33,886 33,886
Equity interest fi% 7N #E 2 37,105 37,105
396,543 422,780
23. RELATED PARTY DISCLOSURES 23. B A IRE

Saved as disclosed in elsewhere in the condensed consolidated BRI BRAR S IS R H Mt 2 o PR EE & 51 - B4
financial statements, during the period, the Group entered into the N RNEE BB ZATEARS » WHHM

following significant transactions with the related parties and had 1B BRI AR BB AT i AR S AT e 7 2 A

the following outstanding balances with related parties af the end

of both periods:

() Related party transactions (i) BABAERS
The Group received other advances from, and made P s = | N =1 D Bt = U =
repayments to Mr. Liu during the periods ended 30 T A=+—BIEHE  AEEEERE 2
June 2025 and 31 December 2024. As at 30 June TEZEMBREEERTIEE - RZF
2025, the amount due to Mr. Liu was of approximately ZHEERNA=ZTH ENBEITERENR
RMBS53,181,000 (31 December 2024: RMB60,663,000) ARS53,181,000 (=2 -—ME+= A
as disclosed in note 18. =+—H : AR¥60,663,0007T) ' IHER

BizE18 e
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 &#ZEZ - R F A=+ HI~EA

23. RELATED PARTY DISCLOSURES (coNTINUED)

i)

(iii)

(iv)

(v)

Pledge of assets and guarantees in
support of the Group’s borrowings

As at 30 June 2025 and 31 December 2024, other than
pledge of assets of the Group, the Group's bank borrowings

were also supported by:

[a)  corporate guarantee given by Jiangsu Xiangyu Port
Construction Project Administration Company Limited
(IEMFTARIIEEEBR AR ("Xiangyu PRCY);

[b)  personal guarantees provided by Mr. Liu and Ms.
Zhou; and

[c)  two properties owned by shareholders of the

Company'’s subsidiary.

In addition, bank borrowing of the Group of
RMB56,600,000 million (31 December 2024:
RMB56,600,000) was supported by a property owned by
a company in which Mr. Liu and Ms. Zhou has beneficial

interest.

Pledge of assets and guarantees in
support of the Group’s construction of
Vessel and Equipment

As at 30 June 2025, other than pledging a vessel of the
Group, the Group's construction of a vessel and equipment

was also supported by personal guarantees provided by Mr.
Liv and Ms. Zhou.

Related party balances

Details of the balances due to Directors and shareholders are
sef out in note 17 fo the condensed consolidated financial

statements.

Compensation of key management
personnel

The emoluments of Directors who are also identified as
members of key management of the Group during the

reporting period are set out in note 11 fo the condensed

consolidated financial statements.

23.BHF I E @)

(i) AxBFAEEEEFENEE
EHRER

R-_ZE-_RARENA=+BRER-_ZT-MOF
+ZA=+—H BAEEEEHFEEIN
Hh - REERITEETH T SERE ¢

(o) THAFERIREEERAAUH
FHEDELHRRFER

b) BIRAERBRTREMBEAER: &

c) ARBMBARKREEOMIEAY
£

UEoh  REB AR S56,600,0007T B ERTT
BE(CZE-_WF+-_A=1+—H: AR%
56,600,0007T) DHEISERBLLEHESE
BEREENARIMEENMESS -

(i) BXFAEEEZERMRRE
FHNEERARER

RZZE-_AFSA=Z1TH REFAXEE
— MmN AEBRE-BHARRE
ZITRRMEZEEREZLRHENEAE
RFF ©

(iv) BARSER &6k

EBRNESRERGEH I FBHENERES
M MRMIEE7

(v) EEEEAEZHH

EINRAKRETEERERENESEN
BEREHFMEARERES P EHRRN
Al
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24. EVENTS AFTER THE REPORTING PERIOD 24 HEMEEBIE

Pursuant to the Company’s announcement on 14 February 2025,
the Company proposed to implement (a) the capital reduction
(the "Capital Reduction”] whereby the nominal or par value of
each issued share will be reduced from HK$0.20 to HK$0.02
by cancellation of the paid up capital o the extent of HK$0.18
on each issued share; (b) the share sub-division (the “Share Sub-
division”] whereby immediately following the Capital Reduction,
each authorised but unissued Share of a nominal or par value of
HK$0.20 will be sub-divided into ten New Shares of nominal or
par value of HK$0.02 each; and [c) the credit arising from the
Capital Reduction in the amount of HK$270,698,670 will be
applied towards offsefting the accumulated losses of the Company
as at the effective date of the Capital Reduction, thereby reducing
the accumulated losses of the Company, and the balance will be
fransferred to the distributable reserve account of the Company
which may be applied by the Company in any manner permitted
by the M&A and all applicable laws and rules and as the Board

considers appropriate (collectively the “Capital Reorganisation”).

Pursuant to the Company’s announcement dated 2 April 2025,
the Company announced that at the Company’s exiraordinary
general meefing held on 2 April 2025, the proposed Capital
Reorganisation was duly approved by the Shareholders by way of
poll. The Capital Reorganisation was effective on 3 July 2025.

Further details of the above are set out in the Company's
announcements dated 14 February 2025, 2 April 2025, 30 May
2025 and 3 July 2025 and the Company's circular dated 14
March 2025.

BREARGAHA-ZS-_AF _ATEANA
& RRRIEZREWQ)RABR(TIRAEDR])
EFEBFHATRAUESREZEITRMDO.18
BLTAR) FEREZFTHRMNBEEANK
HEMHRO 20 THIBME0.02F T : (b) MK #F
MTRDIFME]) - BEREBERAERE - 8K
LEEBEIEMELE020B T ZEATETEBREITR
NEFBAETREREEEBEHIEERO0.02
BIL 2R, - Rlc)RABIRMTE £ 2 # R
270,698,670 % 7T # 7 B AN B R 89 & %0 B HA A
REEARA QT REEE - EMERARAFARET
EE MESKBEREAQG 2 HOIRFEE
BR - WA PR AR AR K 4 K 48 BI DA K P B AROE
BRERABAEUARZEZERABEZ2EALR
FA(RBE IIRAEH]) -

BEARRAPA-S-_AFONA-—BHQE -
ARREM  BRER-_ZE-_RAFMNA-—BETH
ARRIBRREFRAE EUREXRRAREXBIB
EEBRAEH - RAEHER_T-_AFtA=
HAERK -

EXHBERARR A AT -_AF_A+N
H —E-AFWA-R - —E-AFAA=+
BE-_Z_RA&ELtA=ZANQEURARQF ALH
ABZE_RF=ATNAKEK -
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