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DEFINITIONS
Bx

In this interim report, unless the context otherwise requires, the
following terms have the following meanings. The following
contains definitions of certain terms used in connection with our
Company and our business. Some of these may not correspond to

RAPHEER - BXESBAEI - T5I
ARAEBNATRE - TREHARQR RERH
FIRETARNER BETERERLFTEE
BEOTXEBERIZFARNAE -

standard industry definitions or usage of these terms.

30%-controlled company”
[30% =27

“associate(s])”

[BEEA

“Audit Committee”
3=

“Australasia”

IS5 A 5Ef 78 38

“Australian dollars” or "A$”

or "AUD"
[BRIT]

“Board” or “Board of
Directors”

[EFg]

“Capitalization Issue”

[ & AR{bE1T7]
“China” or "PRC”
[ A [

“Companies Ordinance”
KWNGIECS!DA

“Company”, or “our
Company”

VNI

“connected person(s]”

[BEAL]

has the meaning ascribed thereto under the Listing Rules

EBEMmRBME T2 RE

has the meaning ascribed thereto under the Listing Rules

BB EMmRBMETHIRE

the audit committee of the Board

ExeERLBe

for the purposes of this report only, comprising Australia and New Zealand

ERAHREMS - BFEEMNEHAR

Australian dollars, the lawful currency of Australia
BNEE G IR TT

the board of directors of our Company

ZANYNIE- =8

the allotment and issue of 620,000,000 Shares made upon the capitalization of
certain sums standing to the credit of the share premium account of our
Company in the Global Offering

RARBB R ERNE TERSERRENRN 2 IREE P AL M 317620,000,000

P B A7y

the People's Republic of China and for the purposes of this report only, except
where the context requires otherwise, excluding Hong Kong, Macau Special
Administrative Region of the PRC and Taiwan

hEARKME  ERARENS  BMXBSEMEIN TREFE  PERPIE
BT R &8

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time

FREDIF622B(RBIED) - EAEHEFT - T AR AR T B

New Gonow Recreational Vehicles Inc. FTEEEZEHFRAF), an exempted
company incorporated in the Cayman Islands with limited liability on May 17,
2022

MERFERRAT  —RR202F5A17TERAEHSAMK LN ERRERA
El

has the meaning ascribed to it under the Listing Rules

BB EMmRBAMETHIRE



“Controlling Shareholders”

[ 2R AR

“Director(s)”

[E%]
“Financing Partner”

[RE A ER 1]

“Global Offering”

[2HEE]

“Group”, “our Group”, “we",

or "us”

NS MDA N

"HKFRS”
[BBM B RE R

“Hong Kong” or "HK"

(&% ]

“Hong Kong dollars” or
"HK dollars” or "HK$"

[T

“independent third
partylies)”

[(BLE=7]

“JV stores”

(A2

“Listing”
[

DEFINITIONS
Bx

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Mr. Miao, Ms. Wang, Ms. Miao, Snowy Limited, M.X.Z
Holdings, Miao Wanyi Holdings, Miao Wanyi Trust, WDH Holdings and MWY
Holdings. For further details, see “Relationship with Our Controlling
Shareholders” of the Prospectus

ABELMARAAETHEE BXESZEMEN RBLE T -BRL -
Snowy Limited * M.X.Z Holdings * Miao Wanyi Holdings * Miao Wanyi Trust *+ WDH
Holdings XMWY Holdings ° # — F#F EE 2 HBRERZHBIERBKR R EFR]

the director(s) of our Company

RRAES

De Lage Landen Pty Limited, an independent third party financial institution
incorporated in Australia that provides financing programs in Australia

De Lage Landen Pty Limited * —RARM M 0B 8 =77 S pbigiE - pORM
RHUBERTE

the offer for subscription of an aggregate of 240,000,000 Shares at offer price of
HK$1.27 under the Hong Kong public offering and the international offering of the
Company
BREBEARREEARBENBERBEEREEBI27ETRELEUHBEAHR
240,000,000 A A% 17

our Company and its subsidiaries including where the context otherwise requires,
any companies and businesses transferred to our Group as part of the
Reorganization (as the case may be)

ARRREMBAR  BRE(MXEXEHRE) FREMAN — MO BARNEBHER
REMER (RIEMME)

Hong Kong Financial Reporting Standards issued by the Hong Kong Institute of
Certified Public Accountants

BEGHMAGEM BB EREER

the Hong Kong Special Administrative Region of the People's Republic of China
PEARANEREFRTHE

Hong Kong dollars, the lawful currency of Hong Kong
BEEEERET

any entity or person who is not a connected person of our Company within the
meaning ascribed thereto under the Listing Rules

FARAREEALTNEIMERIAL BB LTRAMAE TZFANEE

stores operated by Leisure Lion Pty Ltd and United RV Pty Ltd, being subsidiaries
of the Company since September 13, 2023 and June 6, 2023, respectively, from
time to time

Leisure Lion Pty Ltd & United RV Pty Ltd (/518202349 A13H & 2023F 6 A6 Hit
RAREMERTE)) T LS

the listing of the Shares on the Main Board
B R ER LS
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DEFINITIONS
Bx

“Listing Date”
[=i=p:EN

“Listing Rules”

[ Em R A
“M.X.Z Holdings”

[M.X.Z Holdings
“Main Board”

[ER]
“Miao Wanyi Holdings”

[Miao Wanyi Holdings |

“Miao Wanyi Trust”

[Miao Wanyi Trust |

“motorhome”
[B1TREE]

“Pre-IPO Share Option
Scheme”
[E RS A T

£l

“Prospectus”

[HRER]

"R&D”
[ 3% ]

“Reporting Period”
[ & 5

January 13, 2025, on which the Shares are listed and dealings in the Shares are
permitted to commence on the Main Board

BHRERETREERBEENBE - B120259F1H138

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended, supplemented or otherwise modified from time to
time

(BEBAERZMBERARZZ LTRADETRER - fRIAE M B

M.X.Z Holding Limited, a company incorporated under the laws of the BVl on May
12, 2022 and one of our Controlling Shareholders

M.X.Z Holding Limited * =M 2022F5 8 12 AR ERBELHE ARFAMRINA
A REMANERRRZ —

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operates in parallel with the GEM of the Stock
Exchange

BRXAEENBEHFR M (TREYETS) B R B X ATCEMI 8 7 I 1TEF

Miao Wanyi Holdings Limited, a BVI business company incorporated under the
laws of the BVI on May 6, 2024, and one of our Controlling Shareholders

Miao Wanyi Holdings Limited * —R KA 2024F5 86 ARIERBE B SRR EMAK
VHWERBRZFSERRF  REMANERBRZ —

a discretionary trust named the MIAO Wanyi Trust established by Mr. Miao (as the
settlor]) and Dedao Trust Limited (as the trustee), for the benefit of WDH Holdings
and MWY Holdings, each of which is a company indirectly wholly-owned by Ms.
Wang and Ms. Miao, respectively. Miao Wanyi Trust is one of our Controlling
Shareholders

Mm%t (fEBZFEA) &Dedao Trust Limited ({TEAFFEA) BWDH Holdings & MWY
Holdings (DRI RER T RB X LMEE2EEEN AR W F & M R LA E RMIAC
Wanyi Trustf) 2 # {55 © Miao Wanyi Trust B MIRIIERARE 2 —

a type of recreational vehicle equipped with a complete powertrain (including an
engine and chassis), featuring an integrated driver's cab and living area, requires
no towing by another vehicle and can be driven independently on public roads

—ERETES AR (BEEDIRLER)  BHREAER -8B BEFHME
WES| AR BELIN A HRERITHNEE
the employee stock option scheme adopted on May 24, 2024

R2024%5 A24 AR 1R B B A g 51 &1
the prospectus of the Company being issued on December 31, 2024
ARBR2024F12 A3 ATIBNBRER

research and development

Wt 5t K A %

the six months ended June 30, 2026
HZE2026F 6 A30H LE/~1H A



“RMB” or "Renminbi”

PN 5
“SFC”
(BEY 5

“SFO" or “Securities and
Futures Ordinance”

[ 5875 K & 1561 ] ¥

“Shanggiu Jishun”

[ & E |
“Share(s)”
[ ] |
“Shareholder(s]”
[ %R |
“Stock Exchange”

56 22 P | |
“subsidiarylies)”
REENGIN |
“towable RV”
(= EE |

“U.S. dollars” or “US$”
EA 5

“United States”or the "U.S.”

[EE] ¥

DEFINITIONS
Bx

Renminbi, the lawful currency of the PRC

TEEEERARK

the Securities and Futures Commission of Hong Kong
ERERBFLMEEBERZES

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented, or otherwise modified from time to time

FEEDESTBC(EF LB GO TEER] - s ARM T X&)

Shanggiu Jishun Auto Parts Co., Ltd.* (MEEIBREZIHEARAE], a limited
liability company established in the PRC on March 19, 2021. Shangqiu Jishun is
30%-controlled company by Mr. Miao, mainly engaging in RV parts manufacturing
BERIESEZHHARRA - —KPR2021F3B19BRFEKZHFRARAF] - &
EEIERBEENINEERT BN EFETHMREEY

ordinary share(s) in the share capital of our Company with a par value of
US$0.0001 each
ARE P F EEE0.0001 KT A & B A

holder(s) of our Sharel(s)

B EHAA

The Stock Exchange of Hong Kong Limited
FEEBMARFMBR AT

has the meaning ascribed thereto in section 15 of the Companies Ordinance

BB (R RMED) B 1516 T 80 R &

a type of recreational vehicle that lacks its own engine or method of propulsion
and must therefore be towed by a separate vehicle, such as a truck or SUV
—RBEH UEAWNEPIHRIAELES N RItEnFEEEH (W REBETH) %
El

United States dollars, the lawful currency of the United States

EEHEEERETT

the United States of America, its territories, its possessions and all areas subject
to its jurisdiction

EIHRERE  HEL B EXERZEEREENMA LR

The English names of PRC nationals, enterprises, departments,
facilities, certificates, regulations, titles and the like marked with
“*" are translations of their Chinese names and are included in this
interim report for identification purpose only, and should not be
regarded as their official English translation. In the event of any
inconsistency, the Chinese name will prevail.
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The table below sets forth a summary of the results of the Group

for the periods indicated:

Revenue

Cost of sales

Gross profit

Profit from operations

Finance cost

Profit before taxation

Profit for the period

Total comprehensive (loss)/
profit for the period
attributable to the equity
shareholders of the Company

LN
HERA
E7
RERE
B 7 A A
BB AT FR
53 A R B

AAREERRESHA
2H(BE) FEEE

FINANCIAL HIGHLIGHTS
MBRE

TREINANEERFARARERERE -

For the six months ended June 30

BE6H30HLLAEA
2026 2025 Change
2026 F 2025%F s
(Unaudited) (Unaudited) (%)
(REER) (REFER) (%)

(RMB in thousands, except percentages)

(ARBTT - ALK

472,982 411,723 14.9
(334,308) (290,094) 15.2
138,674 121,629 14.0
17,444 43,765 (60.1)
(8,111) (6,143) 32.0
9,333 37,622 (75.2)
8,439 30,997 (72.8)

(773) 27,649 (102.8)
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BUSINESS REVIEW
£ JE)

PRODUCTS AND BRANDS

During the six months ended June 30, 2026, we had added two RV
models to Snowy River series, namely SRM22.1 and SRM22.2. As a
result, as of June 30, 2026, we had a total of 54 RV models in our
lineup, spanning 9 distinct series under two characteristic brands,
namely the mid-end and top-selling brand, Snowy River (including
the SRL series, upgraded from the former Regent lineup) and the
semi-off-road brand, NEWGEN. In the first half of 2026, the total
deliveries of RVs amounted to an aggregate of 1,508 units,
representing an increase of 10.3% from 1,367 units for the same
corresponding period in 2025. Among the 1,508 units we have
delivered in the first half of 2026:

o 1,466 units belonged to Snowy River [(including one unit that
belongs to the SRL series, upgraded from the former Regent
lineup), our top-selling brand that perfectly combines
contemporary and modern design elements with attention to
details and functionalities, targeting mid-end customers,
representing an increase of 17.5% from 1,247 units in the
first half of 2025;

° 42 units belonged to NEWGEN, our semi-off-road brand, aimed
at attracting the younger generation of customers,
representing a decrease of 55.8% from 95 units in the first
half of 2025.

Backlogs

Backlog refers to our estimate of the contract value of work that
remains to be completed as of a certain date. The contract value
represents the amount we expect to receive under the terms of the
contract, assuming the contract is performed in accordance with its
terms. As of June 30, 2026, we had 1,835 units of RVs in backlog
under Snowy River, 0 units under Regent™ ' and 17 units under
NEWGEN, with a contract value of A$116,751,125.2
(RMB546,441,966.6N 2, A$0.0 (RMBO.0M 2}, and A$1,163,457.2
(RMB5,445,445.0N 2] respectively.

Notes:

(1) As disclosed in the Company’s annual report for the year ended December 31,
2025, the classic Regent models were redesigned and integrated into the
Snowy River brand as the SRL series, while the Regent brand underwent a
repositioning phase.

(2) For the purpose of illustration only, translations from Renminbi amounts to
Australian dollars were made at the rate of RMB4.6804 to A$1.00, based on the
exchange rate published by the People's Bank of China for foreign exchange
transactions prevailing on June 30, 2026. No representation is made that the
Renminbi amounts should have been, could have been or may be converted to
Australian dollars, or vice versa, at that rate.

7 an B on b8

B E2026F6 A30B IE~@ A - FME Y
Snowy RiverEmBRIEM2HFEEHE - Al
SRM22.1 % SRM22.2 « (A It » L E20264F 6 A
308 RFAREASLREEER  HWEE
TRRFIE 2B @ @ - BN a5 6 5 e
Snowy River (82%& B AT X Regent R 51| 7+ 4% ifl
FREISRLET) KB 2 NEWGEN ° 2026
FEYFE FHESNE HIES08H &
2025F [E HA A9 1,3678 12 h010.3% » F IR
2026%F EHFZHHY1,5088 F

. 1,466 B Snowy River (BB AT
Regent R5I AR M H) — B SRLE
HER) - BEMEGHEN@RE - T
EHEEERRBREE TR - TEHE
MINEE - ERAFIHEP  B2025F ¥
FH1,247HRIEIN17.5%

. 42%H B ANEWGEN » A3 5 S hg
EEWSIFEHE—RZF » 82025F L
FHY95H L L 55.8% ©

EFATE

EFFTEEHEETHEHRTRANE
BEMEFAENEE - aEEERMBEHL
RRENVEREITAELNE  AJIRESLIER
WHLH) & 88 © B Z=2026F 6 H30H * Snowy
River * Regent™#' & NEWGENK 5 B8 7£ F 7]
B R A1,8358 - 08 178 - & HEED
B A116,751,125. 28 71 (N R #546,441,966.6
JLHE2) 0. 0B m (A R#0.00M=2) |
1,163,457 228 7T (N R¥E5,445,445.07L1H7) o

feE

(1) BN A REE2025F 12 831 B I FEOFRAT
WFE - S Regent BB E IR - WIASRLE
HI# A Snowy Riverfih# « M Regent b2 R RN E
BREER ©

(2) EHFAZA  REPEARBITR202646 A30
AAMKERKIINER FER  ARBESEKA
R¥4.68047T 5, 1.00/R 7T MY FE = H 48 2RI o 1
KRARESHEREZ - AR AR ZER R
BRI RZINR ©



This compares to 1,535 units under Snowy River, 17 units under
Regent, and 61 units under NEWGEN in backlog, with contract
values of A$88,498,765.3 (RMBA414,324,669.5N 3], A$1,108,581.2
(RMB5,190,044.6M 3], and A%$3,428,319.7 [RMB16,050,364.3" 3],
respectively, as of June 30, 2025.

Motorhome Product Lineup

In the first half of 2026, the Group identified motorhome as a key
product development focus and launched the SRV B-class
motorhome lineup and the SRM C-class motorhome lineup under
the Snowy River brand, further expanding into the motorhome
segment and continuously enhancing its product portfolio. The
initial SRM series adopts LDV chassis and offers two different
layout models, primarily targeting the entry-level motorhome
market with a focus on practicality, comfort and cost-effectiveness
to meet the travel needs of families, couples and other consumer
segments. During the Reporting Period, the Company continued to
optimize its product portfolio and actively explored motorhome
product solutions utilising chassis of various brands and
specifications, with a view to covering a broader customer base and
a wider range of price points.

Compared with traditional towable RVs, motorhomes impose higher
requirements in terms of complete-vehicle development,
engineering technology and compliance certification, with relatively
higher barriers for product development and market access.
Leveraging its years of accumulated product R&D capabilities,
supply chain system, localized operational expertise and
well-established dealer and after-sales service networks, the Group
has the capability and foundation to develop and introduce new
motorhome products, thereby supporting the gradual enhancement
of Snowy River's competitiveness and market position in the
Australasia motorhome market. In addition, during the Reporting
Period, the Company also launched the new SRS series to further
expand into the compact towable RV segment, catering to the
growing consumer demand for more flexible, lightweight and
easy-to-tow models.

Note:

(3) For the purpose of illustration only, translations from Renminbi amounts to
Australian dollars were made at the rate of RMB4.6817 to A$1.00, based on the
exchange rate published by the People’s Bank of China for foreign exchange
transactions prevailing on June 30, 2025. No representation is made that the
Renminbi amounts should have been, could have been or may be converted to
Australian dollars, or vice versa, at that rate.

BUSINESS REVIEW
%5 E R

i & £2025%F6A30H * Snowy River
Regent M NEWGENEY £ F 5T B 5 51l 1,535
W1 7TW ko AHNEBEED A
88,498,765.3)8 7T (A R ¥5414,324,669 57T=
3) ~1,108,581.282 7T (AR #5,190,044.6 LW
%) }23,428,319.7)8 7T (AR ®16,050,364.37TH

%‘ia) °
BITAEEEM&Z

R2026F EH¥F - AEEBATAEEES
EmFZEEZ 2 — » £Snowy Rivermhg N
EBE BITREBESRVERGENCEHBETRE
BSRMERKF - E—FTHEZEATARESE
(Motorhome| DT * HEZXZERMD °
EHSRMES|HALDVER - WHERRT
FAHmBRER  FBFEURAMBEBETRARE
5 REERME SFEMREEL LUK
ERE - BEkEMTRBAEEENKT
Bk MEHA ARRBEHEEERES
BT WREBRERRKBTRE RS RRE
EBNETAREERIR  UBEFREZ
ERFHERTREREMOTSEE R -

HREREHAFSE BT AFEEEER
T CIRRMEARRES T EEAEESE
Ko EmPAERTHEAFIETEYERS -
BREZEREANERMERE D  HEEE
A EEERIA KA K HEEPME
BRBEE  AREAGBHRETABERN
EmiFENRTISEANENMER /&
FHETHSnowy RiverfE M R FH BT E
EmSHNRFE NSRRI
S MEIEIA - ANAQ T JME L 2 HSRSHE
5 E—FRRNRTHEHAFENS - A
mEHEEHEEL HELRSNIEHE
BERERNFR -

CEX

(3) EHFEPZA  BEPBEARKRITR202546 430
AAMKBERNINERFER  ARESERA
R¥4.681770H,1.00RTTHE R iR ARIT - T
RRARBSREEZ - AT AR A% ERN B
BRI RZINA °
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BUSINESS DEVELOPMENT
RBRR

BUSINESS DEVELOPMENT AND OUTLOOK
Expansion into the European Market

During the six months ended June 30, 2026, we continued to
advance our expansion into the European Market. Meanwhile, the
Europe project team has been formally mobilized, with prototype
production underway and certification work progressing in parallel.
The current scope of work for the Europe working group primarily
includes: (1] acquisition execution, (2) product finalization, (3) EU
certification, and (4] customer development, to ensure rapid
penetration into key markets. As of June 30, 2026, the working
group has focused on motorhomes as its main product and, based
on a thorough understanding of the market, has developed
potential customers and secured orders. We currently plan to
complete all prototype production and certification works in the
second half of the year of 2026. Prototypes will be shipped to
Europe for participation in key local exhibitions. We will gradually
obtain bulk orders, transition this expansion initiative into routine
operations, and formally establish end-to-end sales channels for
the European market.

We anticipate that, with the implementation of our initiatives, we
are confident of achieving significant breakthroughs in major
European markets over the next five years, further consolidating
our leading position in the global RV industry. At the same time, we
will focus on Type B motorhomes to align with market demand and
entry requirements of such European market, and will introduce
new energy RVs when market opportunities mature, capitalizing on
the development opportunities brought by industrial upgrading and
consumption transformation.

Expansion into the Canadian Market

During the six months ended June 30, 2026, we have officially
launched our Canada expansion project, marking our entry into the
North American market. The project is structured into two phases:
(1) prototype RV design and exhibition area planning, and (2]
participation in exhibition for promotion, and brand implementation.
During the Reporting Period, we commenced the design of two RV
prototype models which are in compliance with Canadian
regulations, and concurrently carried out research and practical
work on regulatory certification, exhibition scale, prototype RV
layout, marketing strategies and after-sales services. Meanwhile,
we have also commenced our brand registration in Canada,
implementation of intellectual property protection measures, and
have established initial contacts with the local distributor networks.
Building on the successful launch of the expansion project, we will
continue to pursue our expansion strategy, identify new growth
opportunities in the region and reinforce our position.
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Product Planning

Looking ahead to the second half of 2026, the Group plans to
continuously enrich and optimize the Snowy River product portfolio
based on market demand and product development progress.
Under the current product plan, the Group intends to launch eight
RV models, including the reintroduction of SRS12; discontinue
production of one RV model; and plans to upgrade 16 existing RV
models. The above product launch, discontinuation and upgrade
arrangements are subject to real-time adjustment based on market
demand, product development progress and actual operating
conditions.

Continually to Enhancing the Product Matrix and
Consolidating Position in Australasia Market

Australasia remains our largest market and serves as a critical
foundation for our strategic pursuit of internationalization. During
the six months ended June 30, 2026, we continued to enhance our
market coverage through our self-owned retail stores and
distributor networks, while deepening product localization,
strengthening after-sales service systems and optimizing dealer
management mechanisms to further enhance customer experience
and brand influence. Following years of sustained product R&D and
new product launches, the Company has substantially completed its
product portfolio covering key RV market segments. The current
product portfolio encompasses hybrid towable RVs, pop-top towable
RVs, full-size on-road towable RVs, full-size off-road towable RVs,
B-class motorhomes (Camper Van) and C-class motorhomes
(Motorhome), forming a relatively comprehensive and diversified
product matrix that enables the Company to meet the needs of
different customer segments, usage scenarios and price points
more effectively. In addition, the Group currently conducts the final
assembly of its RVs at its production facility located in Somerton,
Melbourne, Australia, where customization work and quality control
procedures are performed to comply with local regulatory
requirements. Following the Group’s integration of its original
Australian manufacturing business, the plant has become the
Group’s principal production facility in Australia, supporting the
Group's product manufacturing and final assembly activities in the
Australasia market.
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BUSINESS DEVELOPMENT
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The Company anticipates that, leveraging its continuously
expanding product portfolio, well-established sales and service
networks, and agile new product development capabilities, the
Australasia markets will continue to serve as a steady source of
revenue and an important testing ground for product innovation. In
the short term, the Company will focus on driving market
expansion for its motorhome products, including the SRM series,
and continue to enrich product offerings with diverse chassis,
layouts and market positioning, gradually increasing its market
share in the motorhome segment. Over the medium to long term,
the Company will fully leverage the brand foundation, dealer
network, supply chain and after-sales service system established
through its existing towable RV business to accelerate the
development of its motorhome business, with the goal of becoming
one of the leading players in the Australasia motorhome market. At
the same time, the Company will use the Australasia markets as a
key springboard to continue exploring international expansion
opportunities in North America and Europe.
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MANAGEMENT DISCUSSION & ANALYSIS

The following discussion and analysis should be read in conjunction
with the unaudited financial report of the Group and the notes in
this interim report. Unless otherwise specified, certain financial
data involved hereinafter are extracted from the unaudited interim
financial report prepared in accordance with HKFRS.

FINANCIAL ANALYSIS
Revenue

For the six months ended June 30, 2026, total revenue amounted to
RMB473.0 million, representing an increase of 14.9% compared to
RMB411.7 million for the six months ended June 30, 2025,
primarily attributable to the increase in sales volume of RVs.

Revenue from RV sales in the six months ended June 30, 2026
amounted to RMB426.0 million, reflecting an increase of 15.9%
from RMB367.6 million in the six months ended June 30, 2025,
primarily attributable to the increase in sales volume of RVs.

Our sales volume of RVs through direct sales increased from 610
units in the six months ended June 30, 2025 to 755 units in the six
months ended June 30, 2026. Consequently, revenue from direct
sales through self-owned stores and JV stores grew from
RMB188.0 million in the six months ended June 30, 2025 to
RMB237.7 million in the six months ended June 30, 2026.

Additionally, in Lline with our strategy to provide more
customer-centric options, we introduced the trade-in program for
pre-owned RVs at all our self-owned stores and JV stores. For the
six months ended June 30, 2026, we recorded revenue of RMB34.9
million from the sale of pre-owned RVs, marking a decrease of
RMBO0.5 million compared to RMB35.4 million in the six months
ended June 30, 2025.

Cost of Sales

Our cost of sales consists of cost of raw materials, staff costs,
shipping and handling expenses, as well as overhead.

For the six months ended June 30, 2026, cost of sales of the Group
increased by 15.2% to RMB334.3 million from RMB290.1 million for
the six months ended June 30, 2025, primarily attributable to the
increase in sales volume of RVs.
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MANAGEMENT DISCUSSION & ANALYSIS
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Gross Profit and Gross Profit Margin

Our gross profit represents our revenue less our cost of sales, and
our gross profit margin represents our gross profit as a
percentage of our revenue.

For the six months ended June 30, 2026, our gross profit increased
by 14.0% to RMB138.7 million from RMB121.6 million for the six
months ended June 30, 2025, primarily attributable to the increase
in sales volume of RVs. Our gross margin decreased from 29.5%
for the six months ended June 30, 2025 to 29.3% for the six
months ended June 30, 2026, primarily attributable to promotional
pricing strategies for newly launched RVs.

Other (Loss)/Income

Our other (loss)/income primarily consists of investment loss,
foreign exchange gain and interest income.

Our other loss was RMB3.9 million for the six months ended June
30, 2026 compared to other income of RMB17.6 million for the six
months ended June 30, 2025, primarily attributable to [(i] net
investment loss on disposal of financial assets in the Reporting
Period; and (ii) a decrease in foreign exchange gain resulting from
fluctuations in market exchange rate. For further details of the
disposal of financial assets, please refer to the section headed
“Significant Investment, Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures”.

Selling and Distribution Expenses

The Group’s selling and distribution expenses primarily consist of
staff costs and advertising and promotion expenses.

For the six months ended June 30, 2026, the selling and
distribution expenses of the Group increased by 26.5% to RMB66.7
million from RMB52.8 million for the six months ended June 30,
2025. The increase was primarily attributable to the ongoing
expansion of the Group’s retail network of the self-operated stores
since the second half of 2025.

Administrative Expenses

Our administrative expenses primarily consist of staff costs, listing
expenses, professional services and office expenses.

For the six months ended June 30, 2026, the administrative
expenses of the Group increased by 15.5% to RMB36.5 million from
RMB31.6 million for the six months ended June 30, 2025. The
increase was primarily due to the operational ramp-up
corresponding with Group’s retail network of the self-operated
stores since the second half of 2025.
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MANAGEMENT DISCUSSION & ANALYSIS

Research and Development Expenses

Our research and development ("R&D"] expenses primarily consist
of staff costs, material costs, contractual costs and mold tooling
costs.

Our R&D expenses were RMB13.0 million for the six months ended
June 30, 2026, representing an increase of 9.8% from RMB11.9
million for the six months ended June 30, 2025. The increase was
primarily driven by an increase in the number of research and
development projects being initiated for our new towable RVs
during the six months ended June 30, 2026.

(Provision for)/Reversal of Impairment Loss on Trade
Receivables

We recorded a provision of impairment loss on trade receivables of
RMB1.1 million for the six months ended June 30, 2026, as
compared to a reversal of impairment loss on trade receivables of
RMBO0.7 million for the six months ended June 30, 2025, since the
increase of trade receivables.

Finance Costs

Our finance costs primarily consist of interest expense on lease
liabilities and interest on loans and borrowings.

For the six months ended June 30, 2026, the finance costs of the
Group increased by 32.0% to RMB8.1 million from RMBé.1 million
for the six months ended June 30, 2025, primarily attributable to
the increase in bank borrowings during the six months ended June
30, 2026.

Income Tax

Our income tax decreased by RMB5.7 million, or 86.5%, from
RMB6.6 million in the six months ended June 30, 2025 to RMBO0.9
million in the six months ended June 30, 2026, which was in line
with our decreased profit before taxation for the Reporting Period.

Profit for the Reporting Period

As a result of the above factors, our profit for the Reporting Period
decreased by RMB22.6 million from RMB31.0 million in the six
months ended June 30, 2025 to RMB8.4 million in the six months
ended June 30, 2026.
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MANAGEMENT DISCUSSION & ANALYSIS
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Liquidity and Capital Resources

As of June 30, 2026, our net current assets amounted to RMB273.6
million, compared to net current assets of RMB286.0 million as of
December 31, 2025, primarily attributable to the increase of
provision.

Loans and Borrowings

As of June 30, 2026, the Group had total loans and borrowings of
RMB214.7 million, compared to RMB115.7 million as of December
31, 2025. Our total loans and borrowings as of June 30, 2026
primarily comprise (i] the secured loans and borrowings of
RMB79.2 million provided by the Financing Partner to the
subsidiaries, which operate our self-owned stores and JV stores,
compared to RMB84.9 million as of December 31, 2025; and {(ii)
secured short-term bank loans provided by a commercial bank of
RMB134.7 million, compared to RMB30.0 million as of December
31, 2025. As of December 31, 2025 and June 30, 2026, the Group's
cash of RMB247.7 million and RMB376.6 million were held in the
banks with good credit standing, for which the Group considers to
have low credit risk. As of June 30, 2026, the Group had fixed rate
loans of RMBO0.8 million (as of December 31, 2025: RMBO0.8
million).

Gearing Ratio

We monitored capital using gearing ratio. As of June 30, 2026
and December 31, 2025, the Group's gearing ratios were 32.9% and
38.2%, respectively, which are calculated as net debt divided by the
capital plus net debt. Net debt includes loans and borrowings,
trade and other payables and lease liabilities, less cash and cash
equivalents, restricted cash. Capital includes equity attributable to
equity shareholders of the Company.

Treasury Policy

Our policy is to regularly monitor liquidity requirements, and to
ensure that we maintain sufficient reserves of cash and adequate
committed lines of funding from major financial institutions to meet
our liquidity requirements in the short and long term.

Restricted Cash and Pledge of Assets

As of June 30, 2026, our bank deposits of RMB12.1 million,
compared to RMB17.9 million as of December 31, 2025, were
restricted for the purposes of leasing deposits and pledged as
guarantees of loans and borrowings and bills payable.
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MANAGEMENT DISCUSSION & ANALYSIS

Future Plans for Material Investments and Capital Assets

As of June 30, 2026, the Group had no specific plan for material
investments and acquisition of capital assets.

Capital Commitments and Capital Expenditure

As of June 30, 2026, we had no material capital commitment.

Our capital expenditures primarily consisted of payment for
purchases of plant and equipment amounted to RMB10.2 million
during six months ended June 30, 2026, compared to RMB2.3
million during six months ended June 30, 2025.

Contingent Liabilities and Guarantees

As of June 30, 2026, the maximum amounts of guarantee issued
was RMB50.9 million, compared to RMB38.9 million as of
December 31, 2025. Save as the foregoing, the Company did not
have any material contingent liabilities.

Foreign Exchange Risk

The Group primarily operates in Renminbi while receiving
Australian dollars and, to a small extent, New Zealand dollars
through selling its products in Australia and New Zealand. The
Group’'s management is dedicated to maintaining vigilant oversight
of foreign currency exposures, implementing strategic hedging
mechanisms when warranted to mitigate significant currency risks.

During the Reporting Period, the Company has used financial
instruments such as foreign exchange swaps to mitigate foreign
currency risks.

Significant Investment, Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures

For the six months ended June 30, 2026, the Company did not have
any material acquisitions or disposals of subsidiaries, associates
and joint ventures.

Reference is made to the Company’s announcement dated August
31, 2025, in relation to, among other things, the notifiable
transactions. Regent RV PTY LTD ("Regent RV"), a wholly owned
subsidiary of the Company, subscribed for (1] a USD Bond-Linked
Note (the "Note”) issued by Oakwise Special Investment Il Limited
on February 11, 2025 (the “Note Subscription’], and (2] the
participating shares in Apollo Multi-Asset Growth Fund (the “Fund”)
on February 12, 2025 (the "Fund Subscription”], in the subscription
amount of US$9 million and US$6.4 million, respectively
(collectively, the “Subscriptions”). Each of the Note Subscription
and the Fund Subscription constituted a discloseable transaction of
the Company under the Listing Rules.
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As disclosed in the Company’'s annual report for the year ended
December 31, 2025, Regent RV has redeemed and received the full
redemption amount of approximately US$9.3 million from the Note
on October 7, 2025. On June 1, 2026, Regent RV redeemed the
Fund at a redemption price of approximately US$6.0 million and
received net proceeds of approximately US$5.1 million, with 5%
and 10% of the redemption price deducted as the redemption fee
and retained as an audit holdback, respectively.

The Company expects, subject to the final audit by the Company’s
auditors, to incur a loss of approximately US$0.4 million from the
Subscriptions, with an audit holdback of approximately US$0.6
million expected to be received before June or July 2027, following
the Fund’'s audit for the year ending December 31, 2026.

During the six months ended June 30, 2026, save as disclosed in
this interim report, the Company did not have any significant
investments (including any investment in an investee company with
a value of 5% or more of the Group's total assets as of June 30,
2026).

Employees
As of June 30, 2026, the Group had 830 employees, compared to
777 employees as of December 31, 2025, comprising 563

employees based in China and 267 employees based in Australia.

The following table sets forth the breakdown of the Group's
employees by function as of June 30, 2026:
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Number of
Function Employees % of Total
B BE BEAE HBAEEEIHL
Production and Supply Chain A N g 556 66.99
Sales and Marketing BHE K& i 65 7.83
General and Administrative Support —MRRATH X 171 20.6
Product and Development and Technology E m A B R AT 38 4.58
Total et 830 100.0

We believe that maintaining a stable and motivated employee force
is critical to the success of our business. We invest in staff training
through various training programs on a regular basis as we believe
the level of professional knowledge and skill of our employees
plays an important role in our continued success. We recruit
personnel from the open market, and we formulate our
recruitment policy based on market conditions, our business
demand and expansion plans. We adopt comprehensive assessment
criteria when selecting candidates, taking into account a number of
factors such as experience, skills, and competencies. We assess
the credentials and suitability of candidates through interviews and
aptitude tests as appropriate.
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MANAGEMENT DISCUSSION & ANALYSIS

We offer our employees different remuneration packages based on
their positions. Generally, the remuneration structure of our
employees includes salary, benefits and bonus. Our compensation
programs are designed to remunerate our employees based on
their performance, measured against specified objective criteria. We
maintain standard employee benefit plans for our employees based
in China as required by PRC laws and regulations, including
housing fund contribution, pension insurance, medical insurance,
workplace injury insurance, unemployment insurance, and
maternity insurance. In Australia, we make standard
superannuation contributions for employees, provide employees
with leave entitlements, and maintain necessary insurances
(including workers’ compensation insurance) as required under
Australian laws and regulations.

INVESTMENT RELATED ACTIVITIES
Investment Objectives and Strategies

The Group’s investment strategy focuses on generating income and
achieving capital appreciation with a view of enhancing returns for
the Shareholders. The Group regularly reviews its investment
strategies in response to financial needs and changes in market
conditions. In making investment or divestment decisions on
individual financial instrument, the Group considers not only past
financial performance such as the financial health and dividend
policy, but also the business prospects in the form of capital
appreciation, dividend/interest income and trading gains, prevailing
market sentiments as well as the macroeconomic outlook.

The Group will continue to maintain a cautious and prudent
approach when engaging in its investment activities in assessing
the performance of the investments, so as to make timely and
appropriate adjustments to its investments holding with a view to
achieving consistent returns for the Shareholders.

Internal Control and Risk Management Procedures

The Group has established the following internal procedures for
conducting investment-related activities (the “Investment IC
Procedures”] and also considered its organisational structure at
that time while carrying out the investment-related activities:

Identify investment opportunities — The Group's potential
investment opportunities will primarily be identified and sourced by
the finance department under the supervision of the investment
team, and all subscriptions for wealth management products must
receive approval from the chairman of the Board before
proceeding.
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EEEN WD

Process initial project screening and due diligence — The
investment team will direct the finance department to conduct an
initial screening of the investment target, which will involve
performing due diligence on the issuer, arranger, and manager of
the investment target and carrying out legal and regulatory
reviews. Depending on the project's specifications, the due
diligence process may require assistance from external advisers,
such as financial consultants and legal counsel, particularly for
investment and compliance matters, and liaising with regulators
when necessary.

Review and approve the investment proposal — The investment
team is responsible for evaluating and approving various
investment opportunities. They must consider the Group’s liquidity
requirements, the associated risks to capital, and the potential for
reasonable returns relative to the risks involved. Investment
proposals shall be approved by the Board and, where applicable, by
the Shareholders, in accordance with the Listing Rules and the
Investment IC Procedures, especially when the subscription amount
exceeds a specified threshold.

Internal control and risk management procedures for ongoing
monitoring — Effective risk management is essential for
safeguarding the Group’'s capital and achieving its investment
objectives. After subscribing to the wealth management products,
the finance department will be responsible for the ongoing
monitoring of these investments. They must report the investment
performance to the investment team periodically and notify them,
along with the internal audit, legal department, and the Board
secretary, of any significant adverse factors or uncertainties
identified within 24 hours, which will ensure that timely corrective
actions can be taken.

The Group's internal audit department is responsible for conducting
an independent review of various internal control processes and
activities, including providing recommendations to the Audit
Committee to address any identified weaknesses in controls.
Additionally, the Group’s external auditors report on any control
issues identified during their audit work. Specifically, the external
audit focuses on the valuation of each project within the Group’'s
principal investment business.

The Company takes the view that effective risk management is
crucial to protecting the Group's capital and achieving its
investment goals. Therefore, continuous monitoring of risks in
investments is crucial to the Group because it enables early
detection of potential threats, allowing the Group to take proactive
measures to mitigate risks. The investment team is responsible for
the risk management of the Group's investment. With assistance
from the finance department, the investment team regularly
reviews the risk parameters of the Group’s overall portfolio as well
as the risk parameters of each investment and continuously
monitors the Group’'s risk exposures by tracking investment
performance and market conditions.
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PRE-IPO SHARE OPTION SCHEME
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CORPORATE GOVERNANCE AND OTHER INFORMATION

To recognize the contributions of key employees and motivate them
to further promote the development of the Company, the Company
adopted the Pre-IPO Share Option Scheme and has maintained it
during the Reporting Period until its termination on August 14,
2026. For details, please refer to the section headed "PRE-IPO

SHARE OPTION SCHEME"
the year ended December 31,

Company dated August 14, 2026.

in the annual report of the Company for
2025 and the announcement of the

Details of the movements of share options under the Pre-IPO
Share Option Scheme during the Reporting Period are as follows:
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Number of underlying Shares of share options

(4) The options outstanding at 30 June 2026 had an exercise price of RMB1.823, as
adjusted by Capitalisation Issue.

(5) Mr. Liu Tao resigned as an executive Director and the chief financial officer of
the Company with effect from February 3, 2026.

Fair value
per option Cancelled/
(granted Lapsed/
during the  Outstanding Granted Vested Exercised Forfeited  Outstanding  Approximate% of
Exercise  Reporting asof  duringthe  duringthe  duringthe  during the as of issued shares
Vesting  Exercise price per Period) at the  January 1, Reporting Reporting Reporting Reporting June, 30 as of June, 30
Name Position Date of grant period  period Share" date of grant 2026 Period Period Period Period 2026 2026
BRERBRAYE
REFEA
ShERRE HE0NEF
NATE ﬁz‘ZObeF REEAR  BENWEF 64308
SR (REEHA REEER  REESR  REEER BR/AN/ 64308 BRIRHH
28 BH LSiE] R8RS ﬁ}ifi‘*‘]‘ &F) f‘ﬁ* {i &F 58 % U S P i BREDL
RMB
(AR%T)

Directors and senior management

EERSHEEE

Liu Tao® Former Executive Director and ~ July 1, 202 Note (2] Note (3] 1823 N/A 2,143,800 - 535,950 - (1,071,900) 1,071,900 0.112%

chief financial officer of our TER

i Group

fge FEEFATEERERNBE  WUETAIR Wi KB

Liu Qin Executive Director and general  July 1, 2024 Note (2] Note (3] 183 NA - 2143800 - 535,950 - - 2163800 0.223%

manager of our Group TR

i FEERTESRAME WUETAIA W) WO

Andrew Robert Crank  Executive Director and general  July 1, 2024 Note (2] Note 3] 1823 N/A b 400 - 111,600 - - 46,400 0.047%

manager of our Group TR

Andrew Robert Crank A EEHTEEFAE WUFTA18 Wil WEE

Other employees

g0 14

Andy He Chief Transformation Officer of ~ July 1, 2024 Note (2] Note (3] 1823 N/A 410400 - 102,600 - - £10400 0.043%

Regent RV TR
EE Regent RVZ BREYE WUETAIR Wi KB
Yi Shanzhen Technology manager July 1, 2024 Note (2] Note (3] 183 T}ﬁNéé 410,400 - 102,600 - - 410,400 0.043%
N
AEE BUESS WUETAIA e WO
Li Luyan Procurement deputy manager  July 1, 2024 Note (2} Note (3] 1823 ; N/A 398,000 - 99,000 - - 396,000 0.041%
MER
FEz REBE WUFTA18 Wil WEE
4,878,900 0.51%

Notes: B 5

(1) There is no consideration paid for the acceptance of the options. (1) HEREREME S ARE -

(2) The options granted under the Pre-IPO Share Option Scheme were subject to (2) REBRAMEEANERES R EOBRE -
vesting schedule of four equal instalments, each representing 25% of the BB O LR E KR E EHEERY
aggregate number of options granted. The first instalment was vested on the IR ABE25% - £ — BN LT R EIGE - B
Listing Date, and each subsequent instalment would be vested every 12 BERBR ETEREE2EARE X -
months following the Listing Date.

(3) The options granted under the Pre-IPO Share Option Scheme could be exercised (3) RAR & X A 586 AR AR ST B35 e BE AR AT
after vesting on any trading day but no options may be exercised within the ?‘J’éﬁﬂﬂ*%ﬁﬁ%?ﬁﬁ MERL AR T R |
first six months after the Listing Date, even if such options have vested. mHBEEREANTE BEZEEREES

B o

(4) onz&iéﬂ 30 AT B BT AR AR

(5) BEALEBREALRNTESREENEE
52026$2ﬂ35ﬁ$)& °
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SNOWY.M SCHEME

Snowy.M Holdings Limited, a member of the group of controlling
shareholders of our Company, has adopted a share award scheme
on November 24, 2025 (the "Snowy.M Scheme”] to attract and retain
the best available personnel and to provide additional incentives to
eligible participants. For details, please refer to the section headed
“SNOWY.M SCHEME" in the annual report of the Company for the
year ended December 31, 2025. Snowy.M maintained the Snowy.M
Scheme during the Reporting Period until it entered into share
repurchase and option termination agreements with the relevant
participants on June 11, 2026, pursuant to which all shares
awarded under the Snowy.M Scheme were agreed to be
repurchased by Snowy.M and all outstanding share options granted
under the Snowy.M Scheme were agreed to be terminated, with a
view to refining the scheme for future use.

Details of the movements of share options under the Snowy.M
Scheme during the Reporting Period are as follows:

SNOWY.M&t 81

Snowy.M Holdings Limited (Z8 2 B4 A% B R
SEKEB)ER2025F 11 A24 8 & —AK
7 12 BT 2] ([Snowy.M&T &) - ARSI & &
BREaRAE TReERSEERMHEE
SNELE) - BRARTE - B2 A RREE2025
F12A318 L FE /& HRISNOWY.M5H & ]
— £fi © Snowy.MPA 3R & Hi A1 4 £ Snowy MET
2 HEEHER200FANBREE2ES
EI R B RERESL LGS B
Snowy.M[A Z B B Snowy. MET & T B % H
B M5 - WRE L LIESnowy. METEI T E %
HEFT A mARITEERE TS & alH
HigfER o

Sowy. MiT 158 T 1 45 45 BP0 1B T A 2 B
BT -

Number of Shares underlying the relevant share options Closing price per
Share underlying
Fair value of the share options
Vesting Outstanding Exercised Cancelled Outstanding the share options ~ granted during the
period and asof Granted during  Vested during during the during the  Lapsed during  Expired during as of granted during the Reporting Period
Name or category of exercise January 1, the Reporting  the Reporting Relevant Relevant  the Relevant the Relevant June 30, Reporting Period immediately
grantee Date of grant period 2026 Period Period Period? Period Period Period 2026 at the date of grant™ before the grant date  Exercise price
[RMB per Share) [HK$ per Share]  (HKS per Share|
BRERBRAZE REEBRETH
REEHARTH BERE
BEE HEANE BRE  REERFAEEM
BEER 1818 REEHA  RESER HER  REBER  MERER  RAEER AR REFEH ARRSE
ESINSEL L RFAH &8 BT &¥ BR  BEGEY H# p:4 R BT HATEY SRYHE i3 |
(BRARET) (BT (BlkiET)
Directors
B2
Liy Tao¥ December 30, 2025 Note [1) 2457524 Nil 614,381 Nil 2,457 524] Nil Nil Nil N/A N/A 0.689
EEl NH5F12A308 Bz & & & & & TR TR
Liu Qin December 30, 2025 Note [1) 430433 Nil 107,408 Nil (630,433 Nil Nil Nil N/A N/A 0.689
Bl NBF12A%08 K3l & & & & & R TER
Andrew Robert Crank December 30, 2025 Note [1) 1048091 Nil 262023 Nil [1,08,091) Nil Nil Nil N/A N/A 0.889
Andrew Robert Crank 0055128308 il £ £ £ £ £ TR TR
Subtotal 3,936,048 Nil 984,012 Nil (3,936,068) Nil Nil Nil N/A N/A
gt & & & & & R TR
Five highest paid individuals during the Reporting Period other than Directors, in aggregate
RESHABESINILREFHAL(E3)
December 30, 2025 Note [1) 430433 Nil 107,408 Nil (630,433 Nil Nil Nil N/A N/A 0.889
NBF12A308 Bz £ £ £ £ £ TR TER
Other employees of the Group, in aggregate
AEMARES (B3
December 30, 2025 Note [1) 4,366,562 Nil 1,091,636 Nil [6,366,562) Nil Nil Nil N/A N/A 0.889
N5%12A308 Lkl £ £ £ £ £ TR TR
Other grantees being employees of Snowy.M Holdings Limited and its affiliates], in aggregate
E AR A (BSnowy.M Holdings Limited & LB H 2 AHEE) (A3)
December 30, 2025 Note [1) 34,938,520 Nil 8,734,630 Nil (34,938,5201 Nil Nil Nil N/A N/A 0.889
WBENANE W) ] ] ] ] £ )L ) L
Total 43,471,543 Nil 10.917,886 Nil 43,671,543 Nil Nil Nil
&t & & & & &




Notes:

(2)

(3)

(4)
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The share options granted under the Snowy.M Scheme shall vest in four equal
installments from December 30, 2025, and the remaining three installments
would be vested every 12 months commencing on January 12, 2026. The share
options shall be exercised upon the fulfilment of the Company's shares
included in Stock Connect programs (Shenzhen-HK, Shanghai-HK, and
Southbound Stock Connect] as announced officially by relevant authorities, or
upon written approval by the administrator of the Snowy.M Scheme.

The weighted average closing price of the Shares immediately before the date
on which the share options were exercised under Rule 17.07(1){d) of the
Listing Rules is not applicable as no share option was exercised during the
Reporting Period.

The fair value of the share options is calculated in accordance with the
accounting standard and policy adopted for preparing the Company’s financial
statements, namely the HKFRS Accounting Standards. As no share option was
granted during the Reporting Period, the fair value was not applicable.

Mr. Liu Tao resigned as an executive Director and the chief financial officer of
the Company with effect from February 3, 2026.

Details of the movements of restricted shares under the Snowy.M
Scheme during the Reporting Period are as follows:

(2)

(3)

(4)
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Number of Shares underlying the relevant restricted shares

Closing price

per Share underlying
Fair value of  the restricted shares
Vesting Outstanding ~ the restricted shares ~ granted during the
period and Unvested as of ~ Granted during  Vested during Cancelled  Lapsed during ~ Expired during asof  granted during the Reporting Period
exercise January 1, the Reporting the Reporting during the  the Relevant  the Relevant June 30,  Reporting Period at immediately
Name or category of grantee Date of grant period 2026 Period Period  Relevant Period Period Period 202 the date of grant” before the grant date  Purchase price
[RMB per Share) [HK$ per Share]  (HKS per Share|
ERHROARRAHE REEBRRTH
REERRRTH SRHERH
BZ20065 HEE ZREBH  REERFAEH
BEER 1A1R REEER NEEER WERER  WERER  NEREE A% REFREN ARRSE
REARALEH RFAH i 88 &F 1} H# E3:4 R EESH3 AYEY SRYHE REE
(BRARKT) (BT (BlkiET)
Directors
EZ
Liy Tao® December 30, 2025 Note (1] 245752 Nit Nil 2,457,524) Nit Nil NiL N/A N/A 0.508
Bl N5F12A308 Bz & £ & £ & TR TER
Liu Qin December 30, 2025 Note [1) 130433 Nil Nil (£30,433) Nil Nil Nil N/A N/A 0508
8 05128308 Kz & & & & & TER TER
Andrew Robert Crank December 30, 2025 Note [1] 1,048,091 Nil Nil (1,048,091) Nil Nil Nil N/A N/A 0.508
Andrew Robert Crank WBE12A0E B3l ES & ES g & ) L ) L
Subtotal 3,936,068 Nit Nil (3,936,008) Nit Nil NiL
st & & & & &
Five highest paid individuals during the Reporting Period other than Directors, in aggregate
REEHARESHELBAFHAL(E3)
December 30, 2025 Note [1] 430433 Nil Nil 630,633 Nit Nil Nil N/A N/A 0.508
N5F12A308 Bzt & £ & £ & TR TR
Other employees of the Group, in aggregate
AEMARES (B3
December 30, 2025 Note [1] 2031459 Nil Nil (2.231459) Nil Nil Nil N/A N/A 0.508
WBE12A308 B3l B g B g g TER TER
Other grantees (being employees of Snowy.M Holdings Limited and its affiliates], in aggregate
E bR A (BSnowy.M Holdings Limited & L5 B2 ANER) (A5)
December 30, 2025 Note (1) 34,938,520 Nil Nil (34,938,520) Nil Nil Nil N/A N/A 0.508
W5E 128308 HaE() S ] S ] S ) :Li ) :Li
Total 1,536,460 Nil Nil (41,536,440 Nit Nil Nil
ait & & & & &
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Notes:

(1) The restricted shares granted under the Snowy.M Scheme shall vest upon the
fulfilment of the Company’s shares included in Stock Connect programs
[Shenzhen-HK, Shanghai-HK, and Southbound Stock Connect] as announced
officially by relevant authorities, or upon written approval by the administrator
of the Snowy.M Scheme.

(2) The weighted average closing price of the Shares immediately before the date
on which the restricted shares were vested under Rule 17.07(1)(d] of the
Listing Rules is not applicable as no restricted share was vested during the
Reporting Period.

(3) The fair value of the restricted share is calculated in accordance with the
accounting standard and policy adopted for preparing the Company’s financial
statements, namely the HKFRS Accounting Standards. As no restricted share
was granted during the Reporting Period, the fair value was not applicable.

(4) Mr. Liu Tao resigned as an executive Director and the chief financial officer of
the Company with effect from February 3, 2026.

EVENTS AFTER THE REPORTING PERIOD
Factory Construction and Lease Contract

On July 3, 2026, Xing Longtree Automotive Technology (Zhejiang)
Co., Ltd. ("Xing Longtree”), an indirect wholly-owned subsidiary of
the Company, entered into a factory construction and lease
contract with Longtree (Zhejiang) Automotive Co., Ltd. ("Longtree
Zhejiang'), a connected person of the Company, pursuant to which
Xing Longtree agreed to rent and Longtree Zhejiang agreed to
lease a factory to be constructed in Zhejiang Province, the PRC for
a fixed term of 20 years. For details of the matters and
transactions contemplated thereunder, please refer to the
announcement of the Company dated July 3, 2026.

Voluntary Recalls
Voluntary Gas Regulator Recall

Following a number of warranty claims received from customers
concerning certain RV-One two-stage LPG gas regulators (the
"Relevant Gas Regulators”), which were supplied by an external
supplier of the Group (the "Relevant Supplier’] and fitted in some
of the Group’s Snowy River and Newgen caravans, the Group
undertook internal investigations to determine the cause and extent
of such issues. As a result of such investigations, it was
determined that the nitrile rubber (NBR) diaphragm utilized in the
Relevant Gas Regulators was susceptible to accelerated ageing and
cracking under high temperature and temperature fluctuation
conditions, which may in turn give rise to the risk of gas leakage.

(1) R Snowy. MaH B3 H 1O 52 0R I A% 13 #5 7 45 8 =
EEREXARMARTRMEMNAERE RS
(FRER  BBBRBRE) » REAESnowy. MaTE
ERANEMMAER  TARE -

(2) MRRERRY EEAZR IR RE - SURE
ERBIFE17.0700 () ERETEF R REZIRHIARGD F
B BRI g F R ELTER -

(3) ZREBDOAFEDIREREAR BT BHRE
FRERAE & &1 R MR (R BB SRS 2 AE
FHERD) GHE o fp IR E IR SR AT IR
Pty - MAFELTER -

(4) B CHIARARNTEERERUSE
B12026 52 A3 AR AR o

REHEER
THERREESHK

R2026F7H3H AR RIEEZEEZENB QA
EERAERHE CINT) BR AR ([HEHER )
HARNRIBEALRER ONT) REERAH
((BEFIDITLIBESIMBEEGY &
It ERRBRZAEMERNTIRE HBE B
REPENTEREZNTH  BTHEE A2
F-HFHRLLMEEREBETRETZRSZ
15 BAHARRHEA2026F7A3HE

INER

BEAO
E FE 5 88 F 80 75 &7 5]

FEWBIEEHRBRV-0neMABL A MR RE
AEnes ((AAAREAGR ) NZHERERE
& (ZEHAMBERRNEERIBHEER ([HEE
HEER ) HE - WRENAEE IS Snowy
River X NewgenFH#EH) - NEBEITAEH
BUBEZSHENREALEE - AELH

BR MEARRREGRTEANT EKRR
INBRIF& IR 1E =) KR EOR B G U T2 5 M
RECRFAH - EMATE BB RERRER -



CORPORATE GOVERNANCE AND OTHER INFORMATION

In response to the findings of the investigations, and in accordance
with the Group’s established procedures:

(i) the Group voluntarily filed a recall application with the
Australian Competition and Consumer Commission (the
“ACCC") in July 2026. A recall notice for the Relevant Gas
Regulators was formally published on the ACCC's website
on August 17, 2026 (the "Gas Regulator Recall’]). The Gas
Regulator Recall is currently underway as of the date of this
interim report; and

(i) the Group immediately undertook negotiations with the
Relevant Supplier regarding the Relevant Gas Regulators and
has entered into an agreement with the Relevant Supplier
(the "Supplier Agreement”), pursuant to which the Relevant
Supplier shall ultimately bear all reasonable and necessary
costs incurred in connection with the Gas Regulator Recall.

Based on the management’'s best estimate of the expected
replacement and labour costs for the affected fleet, the Group
recognized a provision of RMB18.0 million as of June 30, 2026
within provisions. Besides, under the Supplier Agreement and the
relevant supply contract, the Relevant Supplier is contractually
obligated to reimburse the Group for all recall-related
expenditures, and the Group has the right to directly deduct such
amounts from outstanding payables to such supplier without
requiring prior consent. Having considered these contractual terms,
the Group assessed that recovery of the reimbursement is virtually
certain. Accordingly, a reimbursement asset of RMB18.0 million has
been recognized within trade and other receivables in the
statement of financial position as of June 30, 2026.

Voluntary Suspension Arm Recall

In light of a handful of warranty claims concerning failures of
certain suspension arms fitted to some Snowy River caravan hybrid
models, the Group promptly commenced an internal investigation
to ascertain the root cause and scope of the problem. The
investigation revealed that, due to a manufacturing issue, the weld
on the caravan's suspension arms (the “Relevant Suspension
Arms”) may not have sufficient strength and could crack when
driven over rough, uneven or unsealed roads. This could result in a
loss of control of the caravan.
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Having regard to the findings of the investigation, and in
accordance with the Group's established procedures, the Group
submitted a voluntary recall application to the Department of
Infrastructure, Transport, Regional Development, Communications,
Sport and the Arts of the Australian Government (the “Australian
Transport Department’) on September 1, 2026. A recall notice
covering the vehicles fitted with the Relevant Suspension Arms was
formally published on the Australian Transport Department’s
website on September 10, 2026 (the “Suspension Arm Recall”).
Remedial work for the affected caravans commenced on
September 14, 2026, with the Group targeting completion of the
rectification within eight weeks from that date.

The Relevant Suspension Arms were originally procured by
Shanggiu Jishun Auto Parts Co., Ltd. (BEFHIBABEZHHEERA
Al] ("Shangqiu Jishun’), a company controlled by one of the
controlling shareholders of the Company and a connected person of
the Company, and were in turn supplied by Shanggiu Jishun to the
Group. In view of the findings of the internal investigation, the
Company has entered into an agreement with Shangqiu Jishun in
respect of the Relevant Suspension Arms, under which Shanggiu
Jishun will bear all costs incurred in connection with the
Suspension Arm Recall, including any reasonably foreseeable
damages.

The Group will continue to monitor the situation, assess the impact
of the Gas Regulator Recall and the Suspension Arm Recall on the
financial position and operating results of the Group, adjust the
provision and recoverable amount as necessary, and will take
appropriate measures to safeguard the interests of the Company
and its shareholders as a whole.

Given that the Group’s RVs comprise both third-party components
and in-house materials and workmanship, the risk of defects or
performance failures cannot be fully eliminated.

In accordance with the Group’'s established internal control
procedures, the Company constantly and consistently reviews and
assesses any complaints and warranty claims received in respect of
the Company’s RVs, including any issues relating to materials and
workmanship from the Group’s own operations as well as
component parts supplied by its suppliers. Subject to the outcome
of such reviews and assessments, the Company may be required to
undertake additional recalls in the future.

Save for the aforementioned, the Company is not aware of any
significant event that might affect the Group since June 30, 2026,
and up to the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

INTERIM DIVIDEND

The Board did not recommend the distribution of any interim
dividend for the six months ended June 30, 2026. No dividend has
been paid or declared for the six months ended June 30, 2025.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Our Company's corporate governance practices are based on the
principles and code provisions set forth in the Corporate
Governance Code (the "CG Code”) contained in Appendix C1 to the
Listing Rules.

During the Reporting Period, our Company has complied with the
applicable code provisions set out in the CG Code contained in
Appendix C1 to the Listing Rules, except for the deviations as
explained below.

Deviation from Code Provision C.2.1 of the CG Code

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. The division of responsibilities
between the chairman and chief executive should be clearly
established and set out in writing. Our Company does not have a
separate role for chairman and chief executive officer and Mr. Miao
Xuezhong currently performs these two roles. The Board believes
that vesting the roles of both chairman and chief executive officer
in the same person has the benefit of ensuring consistent
leadership within our Company and enables more effective and
efficient overall strategic planning for the Group. The Board
considers that the balance of power and authority for the present
arrangement will not be impaired and this structure will enable our
Company to make and implement decisions promptly and
effectively.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

Our Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers [the "Model Code") as
set out in Appendix C3 to the Listing Rules as its code of conduct
regarding directors’ dealing in the Company's securities since the
Listing Date.

Having made specific enquiries to all of the Directors of the
Company, all Directors confirmed that they have fully complied with
all relevant requirements set out in the Model Code during the
Reporting Period.

AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in accordance with the Listing Rules. The Audit
Committee comprises three independent non-executive Directors,
namely, Ms. NG Weng Sin [5Kf&), Mr. YU Mingyang (FR85) and
Ms. HE Jie ({AJ2). Ms. NG Weng Sin is the chairperson of the Audit
Committee. The primary duties of the Audit Committee are to
review and oversee the financial reporting procedure, risk
management and internal control system of the Group, review the
Company’s financial information, provide advice and comments to
the Board, and perform other duties and responsibilities as may be
assigned by the Board.

The Audit Committee of the Company has discussed with the
management the accounting principles and policies adopted by the
Group and has reviewed the Group’s unaudited interim consolidated
financial statements and the interim report for the six months
ended June 30, 2026. The Audit Committee believes that the
preparation of such results complied with the applicable accounting
standards and requirements and that adequate disclosures have
been made.
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OTHER BOARD COMMITTEES

The Company has also established the Nomination Committee and
the Remuneration Committee with written terms of reference in
accordance with the Listing Rules.

DISCLOSURE OF INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE OF OUR COMPANY

As of June 30, 2026, the interest or short position of our Directors
or chief executives of our Company in the Shares, underlying
shares and debentures of our Company or its associated
corporations (within the meaning of Part XV of the SFO) which will
be required to be notified to our Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interest or short positions which they were taken or deemed to
have under such provisions of the SFO] or which will be required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or which will be required, pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules, to be
notified to our Company and the Stock Exchange were as follows:

Interest in the Shares of our Company:
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Approximate
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shareholding of
the Company’s

Name of Director or Number of total share
chief executive Nature of interest!” Shares capital
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Mr. Miao Founder of a discretionary trust who can 521,363,031 54.31%
influence how the trustee exercises his
discretion!?
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Andrew Robert Crank %t 4

BEmBEAAY



32

CORPORATE GOVERNANCE AND OTHER INFORMATION

TREARHEMER

Notes:
(1) All interests stated are long positions.

(2) Snowy.M Holdings Limited is held by M.X.Z Holdings as to 1%, and M.X.Z
Holdings is in turn a wholly-owned company of Mr. Miao. Hence, Mr. Miao is
deemed to be interested in the Shares held by Snowy.M Holdings Limited
under the SFO.

Snowy.M Holdings Limited is also held by Miao Wanyi Holdings as to 99%.
Miao Wanyi Holdings is a company incorporated in the BVl and is held as to
100% by Miao Wanyi Trust, which was established by Mr. Miao as the settlor.
Dedao Trust Limited is the trustee of the Miao Wanyi Trust, and WDH
Holdings, a company wholly-owned by Ms. Wang Danhong, and MWY Holdings,
a company wholly-owned by Ms. Miao Wanyi, are the beneficiaries of the Miao
Wanyi Trust. Hence, Mr. Miao is deemed to be interested in the Shares held by
Snowy.M Holdings Limited under the SFO.

(3) As of June 30, 2026, Ms. Liu Qin was interested in 2,143,800 Shares underlying
the share options granted to her under the Pre-IPO Share Option Scheme.

(4) As of June 30, 2026, Mr. Andrew Robert Crank was interested in 446,400 Shares
underlying the share options granted to him under the Pre-IPO Share Option
Scheme, subject to the conditions (including vesting conditions) of those share
options.

Save as disclosed herein, as of June 30, 2026, none of our
Directors or the chief executive of our Company has any interest or
short position in the Shares, underlying shares or debentures of
our Company or any of its associated corporation [within the
meaning of the SFOJ which will have to be notified to our Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO or which will be required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein, or which will
be required to be notified to our Company and the Hong Kong
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed "Pre-IPO Share Option
Scheme” and “Snowy.M Scheme” in the section headed Corporate
Governance and Other Information in this report, neither the
Company nor its subsidiaries were a party to any arrangement that
would enable the Directors to acquire benefits by means of
acquisition of Shares in, or debentures of, the Company or any
other body corporate, and none of the Directors or any of their
spouses or children under the age of 18 were granted any right to
subscribe for the equity or debt securities of the Company or any
other body corporate or had exercised any such right at any time
during the Reporting Period.

DISCLOSURE OF INTERESTS OF SUBSTANTIAL
SHAREHOLDERS

As of June 30, 2026, so far as our Directors are aware, the
following persons had, or be deemed, or taken to have an interest
and/or short position in the Shares or underlying Shares which
were recorded in the register required to be kept under the
section 336 of the SFO:
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Mr. Miao Founder of a discretionary trust who can 521,363,031 54.31%
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Ms. Wang Danhong Interest of spouse” 521,363,031 54.31%
T4 24 fie (S i 2 2
Miao Wanyi Holdings® Interest in controlled corporation® 521,363,031 54.31%
Miao Wanyi Holdings® REEE R
Snowy.M Holdings Limited®: Beneficial owner 436,955,085 45.52%
Snowy.M Holdings Limited® “  EzZ#HH A
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influence how the trustee exercises his
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T E AT R E
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Dedao Trust Limited® @ Trustee 521,363,031 54.31%
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Ms. Kan Chi San Beneficial owner 95,920,000 9.99%
5 H 20 & EnEA A
NRV2 Benefit Global Limited” Beneficial owner 65,252,958 6.80%

NRV2 Benefit Global Limited®
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Notes:
(1) All interests stated are long positions.

(2) Mr. Miao is the spouse of Ms. Wang. By virtue of the SFO, Ms. Wang is deemed
to be interested in the Shares in which Mr. Miao is interested in.

(3) Snowy.M Holdings Limited is held by M.X.Z Holdings as to 1%, and M.X.Z
Holdings is in turn a wholly-owned company of Mr. Miao. Hence, Mr. Miao is
deemed to be interested in the Shares held by Snowy.M Holdings Limited
under the SFO.

Snowy.M Holdings Limited is held by Miao Wanyi Holdings as to 99%. Miao
Wanyi Holdings is a company incorporated in the BVI and is held as to 100%
by Miao Wanyi Trust, which was established by Mr. Miao as the settlor. Dedao
Trust Limited is the trustee of the Miao Wanyi Trust, and WDH Holdings, a
company wholly-owned by Ms. Wang Danhong, and MWY Holdings, a company
wholly-owned by Ms. Miao Wanyi, are the beneficiaries of the Miao Wanyi
Trust. Hence, Mr. Miao is deemed to be interested in the Shares held by
Snowy.M Holdings Limited under the SFO.

(4) The Shares held by NRV2 Benefit Global Limited were transferred from Snowy.
M Holdings Limited as part of the trust arrangement under the Snowy.M
Scheme [the "NRV2 Benefit Trust’). The NRV2 Benefit Trust was established by
Snowy.M Holdings Limited as the settlor. Dedao Trust Limited is the trustee of
the NRV2 Benefit Trust and thus is deemed to be interested in such Shares
under the SFO.

Save as disclosed herein, as of June 30, 2026, our Directors are
not aware of any person who had an interest or short position in
the Shares or underlying Shares which will be required to be
disclosed to our Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO or recorded in
the register required to be kept by the Company pursuant to
section 336 of the SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities (including sales of
treasury shares (as defined in the Listing Rules)) during the
Reporting Period. As of June 30, 2026, the Company did not hold
any treasury shares (as defined in the Listing Rules].

CHANGES IN DIRECTORS AND CHIEF EXECUTIVES

Save as disclosed in this interim report, there is no other change
in the information of the Directors and chief executives which is
required to be disclosed pursuant to Rule 13.51B(1]) of the Listing
Rules.
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MATERIAL LITIGATION
The Company was not involved in any material litigation or
arbitration during the Reporting Period.

The Directors are also not aware of any material litigation or
claims that are pending or threatened against the Group during the
Reporting Period.

PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
interim report, the Company maintained the sufficient percentage
of public float required under the Listing Rules.

CONTINUING DISCLOSURE OBLIGATION PURSUANT
TO THE LISTING RULES

Save as disclosed in this interim report, the Company does not
have any other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

USE OF NET PROCEEDS FROM LISTING

As disclosed in the Prospectus, the net proceeds from the Global
Offering was approximately HK$253.4 million, which was originally
intended for the purposes as set out in the Prospectus (the
“‘Original Use of Proceeds’]. On August 29, 2025, the Board has
resolved to change the use of the unutilized net proceeds from the
Global Offering of approximately HK$236.5 million (the "Revised
Use of Proceeds”]. For details of the Original Use of Proceeds, the
Revised Use of Proceeds and the reasons for the change in use of
proceeds, please refer to the announcement of the Company dated
August 29, 2025.
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During the Reporting Period, the Company had utilized the net
proceeds from the Global Offering in accordance with the Revised
Use of Proceeds, details of which are set out in the table below:

R|EMA - ARAERBELERFAFRA
REBREREEMSRBFR - AF15H
IR T

Amount of net
Percentage proceeds for

Net proceeds
unused as of

Actual use of
proceeds
during the

Net proceeds

Expected timeframe for

of total net the relevant  December 31, Reporting  unutilized as of utilizing the remaining
proceeds use 2025 Period  June 30, 2026  unutilized net proceeds
BE20255
HRERE  RAREBAZR 12318 HZ20265F
BERAEN HHEHE FBAME RESHER cANBABA BARTABAMSHE
Rl BENSE WEFE DAMBRE  AERERE FENEIRER
(HK$ million)  (HK$ million) ~ (HK$ million] ~ (HK$ million)
(B8ET) (AgkL) (B8ET) (AgkL)
Construction of a new production base and B UH4EE#RARBEE 25.81% 65.4 65.4 30.4 35.0  Within three years
upgrade of existing production facilities EIR after the Listing
FTHR=ZFN
— Construction of a new production base — BRURFENINHEE 22.49% 57.0 57.0 220 35.0  Within three years
in Zhejiang, China ity after the Listing
THR=FA
— Upgrade of existing production facilities ~ — BB EMEETLR 3.31% 8.4 8.4 8.4 00 N/A
TEm
Strengthening of sales and distribution MEHERSHBR 40.45% 102.5 99.6 9.3 90.3  Within three years
network after the Listing
LHE=FA
— Establishment of new self-owned and/or ~ — BRFHEEER/5& 3.35% 85 5.6 5.2 0.4 Within three years
WV stores BEE after the Listing
FHRZER
— Potential acquisition of third-party - BENBE=HBTHME 37.10% 94.0 94.0 4 89.9  Within three years
offline stores after the Listing
LHE=FA
Product research and development EmE 23.76% 60.2 54.7 12.0 42,7 Within three years
after the Listing
FHRZER
Working capital and general corporate EEEER-REERE 9.98% 25.3 16.8 6.0 10.8  Within three years
purposes after the Listing
LHE=FA
Total @y 100.00% 253.4 236.5 57.7 178.8  Within three years

after the Listing
LHER=FR

The Board further resolved that to the extent that the unutilized net
proceeds are not immediately used for the purposes described
above and to the extent permitted by the relevant laws and
regulations, the Company may hold such idle unutilized net
proceeds in short-term interest-bearing deposits so long as it is
deemed to be in the best interests of the Company and shall not
affect the normal operation of the Company. The Company will
comply with disclosure requirements under the Listing Rules where
appropriate.
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
meEakHEtEZEKER

For the six months ended June 30, 2026 [Unaudited] [Expressed in Renminbi) & Z 20264 6 30 A 1 M8 A (KAZZE 1) (AN EBZR)

Six months ended 30 June

BZ6HA30HLLAEA
2026 2025
2026 F 2025%F
Note RMB’000 RMB'000
Bt & AR®T T ARMF T
(Unaudited) (Unaudited)
(REERK) (RiEEZ)
Revenue PN 4 472,982 411,723
Cost of sales 45 PR A (334,308) (290,094)
Gross profit EA 138,674 121,629
Other (loss)/income HAb(EE), A 5 (3,933) 17,585
Selling and distribution expenses HHE LA HR (66,748) (52,766)
Administrative expenses TEFA X (36,456) (31,577)
Research and development expenses #8552 (13,017) (11,850)
(Provision for)/reversal of impairment & 5 & U ZX BB (B E5 18
loss on trade receivables (B f8), B (1,076) 744
Profit from operations KR 17,444 43,765
Finance costs B 75 AR AR 6la) (8,111) (6,143
Profit before taxation B B¢ A1 7 6 9,333 37,622
Income tax FriS %t 7 (894) (6,625)
Profit for the period HA R R 8,439 30,997
Attributable to: DT &S
Equity shareholders of the Company ~ AR AEmKE 6,609 30,700
Non-controlling interests FEVER 1,830 297
Profit for the period Hi R A5 8,439 30,997
Earnings per share BRER
Basic and diluted earnings per share SREREEEFRF|
(RMB) (AR¥T) 8 0.01 0.03

The notes on pages 43 to 68 form part of this interim financial FL3E R FSEMM T HBR AR B RS
report. B — =B e
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

meEakHEtE2EKER

For the six months ended June 30, 2026 [Unaudited) [Expressed in Renminbi] & Z 20264 6 430 A 1185 (FKABFE ) (AN R EZIR)

Six months ended 30 June

BZE6HA30HLLAEA
2026 2025
2026 F 2025%F
RMB’000 RMB'000
AR®T T ARMF T
(Unaudited) (Unaudited)
(REERK) (REEEZ)
Profit for the period Lk 8439 30,997
Other comprehensive loss for the HRHEMtZEER (BRER
period (after tax and REFDERER)
reclassification adjustments)
ltems that will not be reclassified to A EEFHHEEERN
profit or loss: HH
Exchange differences on translation of #HE QR KA
financial statements of the Company  [E X =& (9,912) (3,151)
ltems that are or may be reclassified BEREFM DB AJEEMN
subsequently to profit or loss: SEEEHWNIER
Exchange differences on translation of & & HNTE X R85
financial statements of overseas HMAMMEH Z5
subsidiaries 2,465 255
Other comprehensive loss for the BAEMEEER
period ran 2898
Total comprehensive income for HREHWHEETE
the period 992 28,101
Attributable to: DT &S
Equity shareholders of the Company ~ AR AEmRKE (773) 27,649
Non-controlling interests FEVER 1,765 452
Total comprehensive income for HAEHEKZARHE
the period 992 28,101

The notes on pages 43 to 68 form part of this interim financial FL3E R FSEMM T HBR AR B RS
report. B — =B e



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A MR R

As of June 30, 2026 [Unaudited] (Expressed in Renminbi] #Z2026% 6530 H (FAFZF#) (KA M)

At 30 June At 31 December

2026 2025
7A2026F 20254
68308 12A31H
Note RMB’000 RMB'000
B 5 ARET T AR®EF T
(Unaudited) (Audited)
(REEZR) (fez&%z)
Non-current assets ERBEE
Plant and equipment = K 28,106 20,962
Right-of-use assets EREEE 61,015 67,226
Intangible assets BIEE 211 240
Goodwill EES 2,591 2,596
Deferred tax assets RERIEE E 43,802 27,150
Other non-current assets HAabsEmE & E 2,702 1,908
138,427 120,082
Current assets RBEE
Inventories FE 9 331,652 251,082
Trade and other receivables B 5 & H qth fE U FIE 10 94,785 147,947
Prepayments TET IR 17,566 16,940
Financial assets measured at fair value IZ 2 F{EFT AEZ
through profit or loss ("FVPL") (M FEEASAEZE]
HEEEE 11 - 51,025
Restricted cash ZRREIIRE 12(b) 12,098 17,851
Cash and cash equivalents RekREEEY 12(a) 376,595 247,652
832,696 732,497
Current liabilities REBEE
Trade and other payables B 5 & E eI 13 279,231 292,646
Contract liabilities EHAaE 17,690 14,606
Loans and borrowings ERRER 14 213,886 114,844
Lease liabilities HEBE 8,398 10,269
Current taxation BN EA®R 18 16,911 9,111
Provisions Bt 22,987 4,996
559,103 446,472
Net current assets REBEEFRE 273,593 286,025
Total assets less current liabilites HREERTDHARE 412,020 406,107

The notes on pages 43 to 68 form part of this interim financial FL3E R FSEMM T HBR AR B RS
report. g — 3



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE MR R

As of June 30, 2026 [Unaudited] (Expressed in Renminbi] #Z2026% 6530 H (FAFZF#) (U EHESITR)

At 30 June At 31 December

2026 2025
742026 F 20254
6H30H 12A31H
Note RMB’000 RMB'000
Mo aE AR®T T ARBET T
(Unaudited) (Audited)
(REER) (EZ)
Non-current liabilities Bl A=
Loans and borrowings ERRER 14 805 807
Lease liabilities HEaE 55,086 56,234
Provisions B iE 4,829 4,838
60,720 61,879
NET ASSETS EEFE 351,300 344,228
CAPITAL AND RESERVES EAXR#E 15
Share capital N 173 173
Reserves 18 344,055 338,748
Total equity attributable to equity AATEERRELER
shareholders of the Company s 344,228 338,921
Non-controlling interests FEERER 7,072 5,307
TOTAL EQUITY XA 351,300 344,228

The notes on pages 43 to 68 form part of this interim financial FL3E R FSEMM T HBR AR B RS
report. B — =B e
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REERSEX

For the six months ended 30 June 2026 [Unaudited] (Expressed in Renminbi] & Z2026% 6530 H 1F M8 F (FAEFE#) (AN R EZTR)

Attributable to equity shareholders of the Company

RAARRRRER
(Accumulated
Statutory losses)/ Non-
Share Share Capital surplus Other retained Exchange controlling Total
Note capital premium reserves reserve reserves earnings reserve Sub-total interests equity
(BitER)/
G R&  BRHEE  AXEE EERBRERE Aftfie  REBR  EARR N kERER  EEAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETL ARETR ARETR ARETR  ARETR ARETRL AR®TR ARETR ARETRT ARETR

Balance at 1 January 2025 20251 A1 AR - - 1113 L27 48,875 15,344) 343 35414 3839 39,253
Changes in equity for the six ~ EZ2025%6A30A

months ended 30 June 2025:  LLABANEZSE:
Profit for the period AR - - - 30,700 - 30,700 297 30997
Other comprehensive loss At 2EEE - - - - (3,051 (3,051) 155 (2,89
Total comprehensive income 2AkEeS - - - 30,700 3,051) 27,649 452 28,101
Shares issued upon the completion B RAREE TH

of initial public offering RE:G ) 173 262,128 - - - - - 262,301 - 262,301
Equity settled share-based INBREE ARG RER

transactions k] i85 - - - - 485 - 485
Capital contribution from the BRERLE

controlling shareholders - - - - - - - -
Balance at 30 June 2025 and 202556 A30R R

1 July 2025 2025F71A1AMES 1,598 L27 48,875 15,35 (2,708) 325,849 491 330,140
Changes in equity for the six BE2025%12A318

months ended 31 December LABANRRSE

2025:
Profit for the period BHRFE - - - 120 - 120 995 115
Other comprehensive loss Et2EEE - - - - (3.311) (3311) 2 (3.290)
Total comprehensive income 2EMESE - - - 120 (3.311) (3.191) 1018 [2.173)
Appropriation of reserve BB - 3205 - 3,225) - - - -
Equity settled share-based INBREE RN RER

transactions HR 5 3123 - - - - 3123 - 3123
Capital contribution from the BRERLE

controlling shareholders 13,140 - - - - 13,140 - 13,140
Balance at 31 December 2025 R2025%128318 %

i 173 262,128 17,861 3,662 48,875 12,251 (6,019) 338,921 5307 344,228

Balance at 1 January 2026 R2026F1 A1 B0 ELR 17 262,128 17,861 3,652 48,875 12,251 (6,019) 338,921 5,307 344,228
Changes in equity for the six EZE20265F6530A

months ended 30 June 2026: L AERNEREE:
Profit for the period BRI - - - 6,609 - 6,609 1,830 8,439
Other comprehensive income EthzElE = = - - 7,382) (7,382) (65) (7,447)
Total comprehensive income cENERE = = = 6,609 (7,382) (773) 1,765 992
Equity settled share-based MESHEENRNBER

transactions HR5 1,080 - - - - 1,080 - 1,080
Capital contribution from the RRBERLE

controlling shareholders 17(b) 5,000 = = = = 5,000 = 5,000
Balance at 30 June 2026 18202656 A30 A M8 23,941 3,652 48,875 18,860 (13,401) 344,228 7,072 351,300
The notes on pages 43 to 68 form part of this interim financial  43B 2 E68B MM B AT 53R E
report. B —E5n o
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

fsh.EUq ég? ‘5“333,3%2 UILE;% %gé

For the six months ended 30 June 2026 (Unaudited) (Expressed in Renminbi] & Z 202646430 H 1F 5188 (FAEF#) (A EHEST)

Operating activities

Cash generated from/(used in)
operations
Income tax paid

Net cash generated from/(used in)
operating activities

Investing activities

Payment for purchase of plant and
equipment

Payment for purchase of intangible
assets

Payments for purchase of financial
assets measured at FVPL

Proceeds from redemption of financial
assets measured at FVPL

Payments for loans to the third parties

Proceeds from repayment of loans
from the third parties

Prepaid consideration for acquisition of
Geelong

Payment for restricted cash

Net cash generated from/(used in)
investing activities

Financing activities

Net proceeds from issuance of ordinary
shares

Proceeds from loans and borrowings
Repayment of loans and borrowings
Repayment of loans from a third party
Capital element of lease rentals paid
Interest element of lease rentals paid
Payment of listing expenses

Net cash generated from financing
activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at
1 January

Effect of foreign exchange rate
changes

Cash and cash equivalents at 30 June

The notes on pages 43 to 68 form part of this interim financial

report.
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Six months ended 30 June

HZ6A308LANMEA

2026 2025

2026 20254

Notes RMB’000 RMB'000
M 3E ARET T ARBET T
14,448 (35,426)
(4,802) (7,416)
9,646 (42,842)
(10,220) (2,262)
= (2)
- (110,210)

34,286 —
(42,712) (42,846)

80,459 —
= (2,589)
= (80,413)
61,813 (238,322)

— 270,077

204,993 128,758

(112,099) (112,761)

(27,370) —

(2,387) (850)

(2,074) (1,907)

— (7,776)

61,063 275,541

132,522 (5,623)

247,652 29,263

(3,579) 1,309

12(a) 376,595 24,949
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

GENERAL INFORMATION

New Gonow Recreational Vehicles Inc. [the “Company”) was
incorporated in Cayman lIslands on 17 May 2022 as an
exempted company with limited liability under the Companies
Act (Cap.22, Law 3 of 1961, as consolidated and revised] of
the Cayman Islands. The address of the Company’s registered
office is 4th Floor, Harbour Place, 103 South Church Street,
P.0. Box 10240, Grand Cayman KY1-1002, Cayman lIslands.

The Company and its subsidiaries (together the “Group”) are
principally engaged in the manufacturing and exporting the
recreational vehicles ("RVs’] to Australia and sales RVs
through dealership and stores in Australia and New Zealand.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 13 January 2025.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, including compliance with Hong Kong
Accounting Standard ("HKAS") 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified Public
Accountants ["HKICPA").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2026 annual financial
statements. Details of any changes in accounting policies are
set out in Note 3.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains 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 2025 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRS Accounting Standards.

REBLFYPM B REME

—BRH

HEREEERAA(TARFDIRE
REHS1961FE =5 A0 (K45

ER]) FE 228 (R RIE) R 2022557417
AERERESTMK L AERRERA
A] o A &) &9 51 i 9% 555 Mo Ak Bath
Floor, Harbour Place,103 South
Church Street, P.0. Box 10240, Grand
Cayman KY1-1002, Cayman Islands °

ARBREMBAR (A AEE])
FEREFREREOZBNNEE ([F
B8 |) DA Ko @M B 3 PO B O AR SH R %
FIEHERH

RN B A 20259 1 A 13 B £ & BB
AXGHARAR (B Tk b
ﬁj—o

WA EE

ARHIB B HRERBEBH AR S
BRARES LW AR 8RR
Mm% - BRERESEMAg (&
AEEHAE])BH 2B EG LR
(I&FBEER]) E345 [ FHYEH

e

BB S i TR IR 2025 FF 2 F M ISR
KA BREBERMAR - R
HIR 2026 F 2 F M MA R ST
REBARRI - BRATASHRRED
B R IB BN AES ©

AT BB B GRTERIE 3L 2 HRS
BimE B REEEIEL A - Bt kR
& MBRBHAE - FethBEREFER
RZEARARNFLSRIEMEREENR
BE - KWEkAXZERE  BR&ERA
RREZEGHABMER -

AR HIB A5 R S B A B RAR & M R
RES REM G - 2SR RREY
TERAEEB2025F 2 F B wmR T
DA 2 BA TSRO Ko R3R P 3R 2 &
EREECLFNRRS - RAKRATH
MBHRERLEM AL TNBERIEEEY
BmEER g ERIMAR 2 BT
BRAREZ—NER -

43



44

New Gonow Recreationat vehicles inc

htel Repol 2026

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KA T B S RS Y A

3 CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued a number of amendments to HKFRS
Accounting Standards that are first effective for the current
accounting period. Of these, only the amendments to HKFRS
9., Financial instruments and HKFRS 7, Financial instruments:
Disclosures — Amendments to the classification and
measurement of financial instruments, are relevant to the
Group's financial statements. The impacts of adopting these
amendments are discussed below.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

Amendments to HKFRS 9, Financial instruments and
HKFRS 7, Financial instruments: Disclosures —
Amendments to the classification and measurement of
financial instruments

The amendments cover three main aspects:

o The amendments clarify when a financial asset or a
financial liability is recognized and derecognised. They
also introduce an optional exception that permits an
entity to derecognise a financial liability before the
settlement date when the financial liability is settled in
cash using an electronic payment system, provided that
specific criteria are met.

o For the assessment of whether a financial asset has
contractual cash flows that are solely payments of
principal and interest on the principal amount
outstanding, the amendments clarify the assessment of
interest and introduce an additional test for the
financial assets with contingent features, for example
environmental, social or governance ("ESG’)-linked
features. The amendments also clarify the difference
between financial assets with non-recourse features
and contractually linked instruments which may then
change the applicable assessments.

o The amendments introduce new disclosures for
disposals of investments in equity instruments
designated at FVOCI, and for financial instruments not
measured at FVPL which contain contractual terms that
could change the amount of contractual cash flows on
the occurrence or non-occurrence of a contingent event
that does not relate directly to changes in basic lending
risks and costs.

The amendments do not have a material impact on this
interim report.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RGBS

Bt R R 5 B RE

4 REVENUE AND SEGMENT REPORTING L WARDEESE
(a) Revenue (a) WA

The Group is principally engaged in manufacturing and REBEFERFRERFEERS -

sales of RVs.

li] Disaggregation of revenue li) WAEZ7
Disaggregation of revenue from contracts with REZEEMARBEREDH
customers by major products or service lines is as BEPEHBASDIT
follows:

Six months ended 30 June
BZE6A30BL1LKEA
2026 2025
20264 20254
RMB’000 RMB'000
ARMT T ANEREBTTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue from contracts with ERMBHREERSE
customers within the scope of 155 EEANE
HKFRS 15 EF&HBA
Disaggregated by major products R Z2EMIRBE
or service lines Eba)
— Sale of RVs —HERFRE 426,017 367,571
— Sale of pre-owned RVs —HE_FRE 34,942 35,359
— Others — Hftp 12,023 8,793
472,982 411,723
Disaggregated by timing of revenue IZUW ARERREFRIS] 5
recognition
Point in time i 2 472,982 411,723
(i)  Information about major customers liil) TEFEFEH

The Group’s customers with whom transactions
have exceeded 10% of the Group’s revenue in the
respective periods are as follows.

HAEER FBBNERS
HARIUW A 10% & P °

W

Six months ended 30 June

BE6H30BLLAER

2026 2025

2026 F 2025%F

RMB’000 RMB'000

AR®ETT ANRET T

(Unaudited) (Unaudited)

(REER) (REEFEZ)

Company A RNAIA 103,982 73,551
The Group has also applied the practical HRNEEHES KN RIEHAE
expedient in paragraph 121(a) of HKFRS 15 of not R —FAHIAT - REH

disclosing the transaction price allocated to the TMERE BT IEHREERIE

remaining performance obligations as the original
expected duration of the contracts for sales of RVs
are within one year or less.

15%%121@1&&?}?%5 TR
CAWESEEHT

=]
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2026

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KA T B S RS Y A

4

REVENUE AND SEGMENT REPORTING
(Continued)

(b)

Segment reporting

(il

Segment information

HKFRS 8, Operating Segments, requires
identification and disclosure of operating segment
information based on internal financial reports
that are regularly reviewed by the Group's chief
operating decision maker for the purpose of
allocation and performance
assessment. The Group manages its businesses
as a whole by the most senior executive
management for the purposes of
allocation and performance assessment. The
Group's chief operating decision maker is the
chief executive officer of the Group who reviews
the Group's consolidated results of operations in
assessing performance of and making decisions
about allocations to this segment. On this basis,
the Group has determined that it only has one
operating segment.

resources

resource

Geographic information

The geographical information of the
based on the country at which RVs are sold is as
follows:

revenue

4

BARSEESE (])

(b)

iy

(il

okt

B3R &5
7 EEH

BAEMBREENFER
[REDBIREBRER
KENETEEEREERE
R Be J R IR VS E HIZE B
) P B %5 ¥ 5 k) B e R
REDWMHEFR - ARERE
BRETHEEABERH
EREXBUETERNER
REFHE - AREMEEL
BRRERAEENERN
118 - REHAKENGRS
REERAENFHAZ D B R
B RAFHRZ D BET O R
HIRER o IRULERE - ANEE
EETHES —ELED

B e

HEE R

REBHEFEAEBEROK
ABHIEERAT

Six months ended 30 June

BZE6H30R1ENEA
2026 2025
20264 20254
RMB’000 RMB'000
AR T ARBET T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
Australia SEM 458,023 393,236
New Zealand ¥ 70 5 14,959 18,487
472,982 411,723
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2026 HHA 3R &

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REBLFYPM B REME

A REVENUE AND SEGMENT REPORTING L WARSEHRSE ()
(Continued)
(b) Segment reporting (Continued) (b) ZFFHEH (&)

lii) H¥nBEE

lii)] Non-current assets

RBIFRBEE (T RIBE
ERIBEE) TEBRMZ

The geographical information of the non-current
assets [excluding deferred tax assets) based on

the country at which these assets locate is as EEEMNMIEER N
follows:
At 30 June At 31 December
2026 2025
12026 F R 20254F
6H30H 12H31H
RMB’000 RMB'000
AR Tt AREFTT
(Unaudited) (Audited)
(REHER) (rEZ)
Australia SEM 57,779 62,788
PRC & 36,846 30,144
94,625 92,932
5 OTHER (LOSS)/INCOME 5 Hfth(EiH) WA
Six months ended 30 June
BZ6H30R1E<HEA
2026 2025
2026 F 20254
RMB’000 RMB'000
AR®T T ARET T
(Unaudited) (Unaudited)
(REEZR) (REEFEZ)
Interest income FB U A 1,653 2,424
Net loss on sale of equipment HERBEBRFHE (1) (3]
Foreign exchange gain ENE & 4,189 15,111
Investment loss on multi-asset ZnEERRESKRERE
growth fund (10,703) —
Others EAh 929 53

(3,933) 17,585
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6

(a)

(b)

PROFIT BEFORE TAXATION 6 FR 1R 5 U E
Profit before taxation is arrived at after charging/(crediting): BEERIFDE 0 (GEA) U TS IEER
B
Finance costs (a) BAFEAA
Six months ended 30 June
BZ6H30HIEREAR
2026 2025
20264 20254F
RMB’000 RMB'000
AR¥T T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
Interest on loans and borrowings EREERFE 6,037 4,236
Interest expense on lease liabilities HEBBMNEMX 2,074 1,907
8,111 6,143
Other items (b) HMEE
Six months ended 30 June
BZ6H30HIE<EA
2026 2025
2026 2025%F
RMB’000 RMB'000
AR¥T T AREEF T
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
Amortisation cost of intangible assets %2 & & # $5 Ak A& 29 28
Depreciation charges HEER
— plant and equipment — BFE K& E 3,721 3,985
— right-of-use assets — FREEE 6,115 5,639
Net foreign exchange gain HNEE Y 55 R (4,189) (15,110
Short-term leases charges SHHEEER 10,472 8,989
Increase in provisions BN 7,021 6,368
Cost of inventories FERAK 334,308 290,094




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REBLFYPM B REME

7 INCOME TAX IN THE CONSOLIDATED STATEMENT 7 HFaSR&FXRAMMER

OF PROFIT OR LOSS

(a) Taxation in the consolidated statement of profit (a) FEEZRHMEZERKERA
and loss and other comprehensive income MBIEE :
represents:

Six months ended 30 June

BZ6H30HIEREAR

2026 2025
2026 20254F
RMB’000 RMB'000
ARET T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)

Current tax BN HA %L 18
— PRC Corporate Income Tax — R EMRSEHR 6,215 12,791
— Hong Kong Profit Tax — BAENER 4,974 —
— Australia Income Tax — SBRIMFRE 1,624 —
12,813 12,791

Deferred tax EEBE
Origination of temporary differences EEERERE (11,919) (6,166)
Income tax expense P8’ 2 894 6,625

The subsidiaries of the Group established in the
Chinese mainland are subject to PRC Corporate Income
Tax ("CIT") rate at 25%. The subsidiaries of the Group
established in Australia are subject to the standard
income tax rate of 30% on its taxable income, in
accordance with the relevant Australia Income Tax
Assessment Act. The Group’s subsidiary in Hong Kong
is under the two-tiered profits tax rate regime, the first
HK$2 million of assessable profits of qualifying
corporations is taxed at 8.25% and the remaining
assessable profits are taxed at 16.5%. No provision for
income tax has been made for entities incorporated in
other overseas jurisdictions.

ANEEEP R B A T BB A
A1 ZBIR25% M B R GNP B 3
Frisi ([EmBH]) - AEE
PRI S BB A B ZBIR B A
BCORMAT SR E A BLIER
W AR IZ 2 BT 15 B B R 30%
e AEEBREBHMNERRE
ARBFEHERERE  G8%
EENE 2 E BB ITERR AR
8.25% B+ H op FE SR TR B &
16.5% BBt o B 8 gt 70 H b F Hh
AT EREMAINEBR
s fi s -
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8 EARNINGS PER SHARE 8 BEEF

(a) Basic earnings per share (a) BREFXER
The calculation of basic earnings per share for the six H =2026F6A308 I~ E A
months ended 30 June 2026 is based on the profit RERBFTIERARR R EBRE
attributable to ordinary equity shareholders of the 7 AR R FE (R I A R # 6,609,000
Company of RMB6,609,000 (six months ended 30 June T (B £ 202556 A30H LE /<&
2025: RMB30,700,000] and the weighted average of A AK®30,700,00070) i@
960,000,000 ordinary shares [six months ended 30 June 1% 0 4 - £5 £2960,000,000 % (&
2025: 942,762,000). ZE2025% 6 A30R IEREA :

942,762,000/%) 5T & -

(b) Diluted earnings per share (b) BREFEF
For the six months ended 30 June 2026 and 2025, the H E20269F N 2025%F 6 A30H 1b
outstanding share options under the Company's share NER - BREERNFEL
option scheme were not included in the calculation of AT ARR R BERAEST &I T MR
diluted earnings per share as their inclusion would have TENERE BREHAS
been anti-dilutive. Accordingly, diluted earnings per EERBFER Bt &%
share for the six months ended 30 June 2026 and 2025 20264 K 20254 6 A308 1k 7 A
was the same as basic earnings per share. RAEBREERMNEGRERR

MAEE -
9 INVENTORIES 9 #E®

(a) Inventories in the consolidated statements of (a) FEMBMRRARPHNEFEER

financial position comprise: &

At 30 June At 31 December

2026 2025

2026 F R20254F

68308 12A31H

RMB’000 RMB'000

AR®ET T AREFTT

(Unaudited) (Audited)

(REEEZR) (K5 4%)

Raw materials R AR 39,860 27,785

Work in process £ 85 135,823 101,189

Finished goods B & 160,768 127,530

Sub-total IR 336,451 256,504
Less: Provision for write-down of T TE R B

inventories (4,799) (5,422)

Total mEt 331,652 251,082




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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9 INVENTORIES (Continued) 9 wE(#E)
(b) The analysis of the amount of inventories (b) RABXATTABENEE
recognised as an expense and included in profit SEIOMWT :

or loss is as follows:

Six months ended 30 June

BZ6A30HLLAEA
2026 2025
2026 F 2025%F
RMB’000 RMB'000
ARET T ARMF T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Carrying amount of inventories sold EEFENKREE 329,509 284,672
Write-down of inventories FEMOR 4,799 5,422
Total HBEt 334,308 290,094

10 TRADE AND OTHER RECEIVABLES 10 BHREMEKRREA

At 30 June At 31 December
2026 2025
2026 F 20254
6A30H 12A31H
RMB’000 RMB'000
ARET T ARBF T
(Unaudited) (Audited)
(REEZX) (K5 iz)
Trade receivables, net of loss allowance FIREEBEHERNE S EW
WA 46,856 31,307
Value added tax ("VAT") and Goods and ~ FEUIZ{ER: ([#EER ) UK
Service Tax ("GST") recoverable o R AR (175 o & AR
BHl) 9,607 10,523
Other receivables from related parties  FEUKEANE T 2 B b IE
(Note 17(c)) (Mt3E17(c)) 3,872 1,243
Other receivables from third parties EWE =7 2 HAhRIE - 61,985
Loans to the third parties BERTE=H - 38,256
Supplier reimbursement HrEmEE 18,000 -
Redemption holdback of multi-asset ZREEBRESHNELDR
growth fund Be 5,148 -
Deposits and others Be REAM 11,302 4,633
94,785 147,947

All of the trade receivables are expected to be recovered
within one year. Management has a credit policy in place and
the exposure to these credit risks are monitored on an

ongoing basis.

B85 RURAERFEE - FRK
B - BEREHETEEBE  WHZF
EERBETRE

Bi o
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10

TRADE AND OTHER RECEIVABLES (Continued)

Subsequent to 30 June 2026, the Group commenced a
voluntary safety recall for certain caravan units due to
defective LPG gas regulators supplied by an external supplier.
On 17 August 2026, the recall was formally published on the
Australian Competition and Consumer Commission [(ACCC]
website. Based on management’'s best estimate of the
expected replacement and labour costs for the affected fleet,
the Group recognised a provision of RMB18 million as of 30
June 2026 within provisions. Under the supply contract, the
supplier is contractually obligated to reimburse the Group for
all recall-related expenditures, and the Group has the right to
directly deduct such amounts from outstanding payables to
the supplier without requiring prior consent. As of 30 June
2026, based on these contractual terms, the Group assesses
that the reimbursement is virtually certain of recovery.
Accordingly, a reimbursement asset of RMB18 million has
been recognised within trade and other receivables in the
statement of financial position. The Group will continue to
monitor the actual costs incurred and will adjust both the
provision and the recoverable amount as necessary.

As at the end of the reporting period, the ageing analysis of
trade receivables, based on the invoice date and net of loss
allowance, is as follows:

10 REREMEBURE (&)

202656 A30H 2 1& - ARINBHLIE
72 1 £ B0 A b A S 5 B S AT TR R PG
AEBRETREERERARLZEA
@ - ZBEEN20205E8 A17H ER
BNEF I EEEZ BE(ACCC)ABu £
A BEEREEHT Y EERESRE
R AT AR S EET - B2 20264
6A30H  REECEREHEARK 1S
BB AFABEET -REHEA
W HEREANEREEAEEME
AEEERY AASEEEEENE
MEEENAREERERNRZES
B EBFTELHERE - -EZ=2026F6
A308 ' RIBEZEA OGN - REEFT
HREEER EEEAMNE - Bt 0 B
R BRRERF - 8 5 R E MR
HRERAAREI1SEETNBEESE -
AEBBREEREENERKRA I
BREEAERERITNE S -

REERR  RIBERABENRER
BiEE BHREFIBEBNERER ST
T

At 30 June At 31 December

2026 2025

12026 F 20254

6HA30H 12A31H

RMB’000 RMB'000

ARET T AR®EF T

(Unaudited) (Audited)

(REEZ) (&)

Within 90 days 0K~ 43,839 26,573
More than 90 days less than 180 days  HRiE90KIE 180K 3,017 4,734
46,856 31,307

Trade receivables are due within 21 to 90 days from the date
of billing.

B 5 RUKIHARFEER B HR21E90
RAENH -
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FINANCIAL ASSETS MEASURED AT FAIR VALUE 11 BRAFEHARSEHEMNEE
THROUGH PROFIT OR LOSS

At 30 June At 31 December

2026 2025

2026 F 720254

6A30H 12A31H

RMB’000 RMB'000

ARBTT AREBTTT

(Unaudited) (Audited)

(REER) (&%)

Multi-asset growth fund ZTEEERES = 50,616

Forward exchange contracts REIIME S K9 = 409

= 51,025

CASH AND CASH EQUIVALENTS AND RESTRICTED
CASH

(a)

(b)

Cash and cash equivalents

As of 31 December 2025 and 30 June 2026, the Group’s
cash of RMB247,652,000 and RMB376,595,000 were held
in the banks with good credit standing, for which the
Group considers to have low credit risk.

Restricted cash

As of 31 December 2025 and 30 June 2026, the Group's
restricted cash of RMB9,775,000 and RMB9,757,000
were restricted for the purpose of leasing deposits,
restricted cash of RMB7,836,000 and RMB2,341,000
were restricted for bank deposits pledged as
guarantees of the loans and borrowings (Note 14) and
bills payable (Note 13], and restricted cash of
RMB240,000 and RMB nil were restricted for litigation.

12 HeRASFRURZRFAER

(a)

(b)

RERRAEEEY

H E2025%F 124318 &2026%F 6
H30B  AEEBESREBEBEARE
247,652,0007T & A R #376,595,000
THRESNEERFRIRIT - K
EERAZEGERZEERRBRER
1’ -

ZRHEEE

H 22025124318 &2026F 6
AH308  AEBENZRFIRE A
R#9 775,000t & A R
9,757,000 R AREEZS
SR HIIR e AREE7,836,0007T &
AR#E2 341,0007T % R Hl AR R
TER - EARERKER
14) R R 28 (T 5213) B E 48
BR MEFAMZBRHNES A
R¥ 240,000t X ARBEZRIT ©
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13 TRADE AND OTHER PAYABLES 13 HHREMEFGRIEA
At 30 June At 31 December
2026 2025
12026 F 20254
6H30H 12A31H
RMB’000 RMB'000
AR¥ET T AR®EF T
(Unaudited) (Audited)
(REEZ) (&)
Bills payable R 5,765 5,490
Trade payables due to ERUATERANE S ERN
KIA
— related parties (Note 17(c)) — B (MyaE17(c)) 9,605 2,449
— third parties - %=5 220,030 211,250
Sub-total A 235,400 219,189
Accrued payroll and other benefits FETEREMET 24,371 20,876
VAT, GST and sundry taxes payable FEATIGER - o KRB
NEEIRT 7,087 12,022
Accrued expense FESTF 2 5,906 4,846
Advance from related parties JFEE W A Bk 75 B R
(Note 17(c)) (Mt3E17(c)) 4,509 6,980
Loans from a third party E=ZFEX - 27,370
Other payables H fth & - 58 1,958 1,363
279,231 292,646

FIEE S REMBEMNKER N —FR

All of the trade and other payables are expected to be settled
within one year or repayable on demand.

RBEMK - FTAE S MEAMEN A
ME 5 REMNRARENRBIZEZ AN

As at the end of the reporting period, the ageing analysis of
trade payables and bills payable (which are included in trade

and other payables), based on the invoice date, is as follows:

iR

BROMET -

At 30 June At 31 December

2026 2025

2026 20254

6A30H 12H31H

RMB’000 RMB'000

AR®TR AR®EFTT

(Unaudited) (Audited)

(REEFER) (EZ)

Within 1 year 1K 195,477 194,490
1 year to 2 years 1E: 24 33,503 24,353
2 years to 3 years 2FE3F 6,420 346
235,400 219,189
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14 LOANS AND BORROWINGS

BERRER

The analysis of the carrying amount of loans and borrowings FREMBKARPERRERNERE
in the consolidated statements of financial position is as DT
follows:
At 30 June At 31 December
2026 2025
2026 F 720254
6A30H 12A31H
RMB’000 RMB'000
AR®T T AREBTTT
(Unaudited) (Audited)
(REER) (&%)
Current RE
Secured loans and borrowings from FEMAEREBERR
the financial institution (i) B2 79,186 84,844
Secured bank loans [ii) BIEIFIRTTE ) 134,700 30,000
213,886 114,844
Non-current IR E
Unsecured bank loans (iii) ERFIRITE i) 805 807
Total T 214,691 115,651
Notes: B 5 -

(i) The secured short-term borrowings were provided by three independent
third-party financial institutions under Dealer Floor Plan Financing with
interest rate of Rabo Prime Rate + 2.09%, Industry Index + BBSW —
2.495%, RBA Cash Rate + 6.50% plus GST respectively, and secured by
the RVs under the sales arrangements between two of the subsidiaries
within the Group.

Dealer Floor Plan Financing

To assist dealers in obtaining financing for the purchase of its RVs for
inventory, the Group enters into agreements with various dealers and a
third-party floor plan lender to guarantee certain amounts of qualifying
dealers’ debt obligations. The Group's obligation under these
guarantees becomes effective in the case of a default under the
financing arrangement between the dealer and third-party floor plan
lender. The agreements provide for the return of repossessed RVs to
the Group in exchange for the Group’'s assumption of the debt
obligation on those RVs. There was no dealer default during the six
months ended 30 June 2026 (six months ended 30 June 2025: nil).

(i)

BEBESBERBERBUE = SR
BREBECHEEIRERERE  MEH5R
WHEAERITRESEFEN2.09% - 1TT¥IE
HHNBBSWIF2.495% M EERITIE S
2 AN6.50% hNes R AR AR+ S AN SR
ARMRMNBRARZHEHEELHTHEEA
A -

BHEEREHE

AHEENESBEREETFENR
B AKERSZREHEPIRE=ZARIHEE
AT BREAGRENEHEEET
SHENEGRMER - WCHPEE=S
BHEERAZENBERHEEEY - K
SERZEFERTOERBEER - HBHER
ERRENEERETAEE - LUIREUR
EEAEZEFENER - BIE20266F6A
308 1E7SE A I 42 45 8 P 8 40 (B 22025
F6RA30BIENMEA &) -
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14 LOANS AND BORROWINGS (Continued)

Notes:

(i)

(ii)

(iii)

(Continued)
[Continued)
Dealer Floor Plan Financing (Continued)

The Group continues to monitor the risk of defaults arisen from dealers
and remeasures the obligations at the end of each reporting period
based on information reasonably available at that time. As the
estimated likelihood of the default is remote and the recovery from the
collateral can cover the expected cash outflow from guarantee, the
guarantee liability is minimum.

The maximum amount of the guarantee issued of RMB50,891,000 as of
30 June 2026 (31 December 2025: RMB38,850,000).

The secured short-term bank loans borrowed in 2025 were provided by
a commercial bank with variable interest rate of LPR+1.2% per annum
and were fully repaid during the current reporting period upon its
maturity on 24 January 2026. The bank loans were guaranteed by Mr.
Miao Xuezhong (Note 17(b)).

The secured short-term bank loans borrowed in 2026 amounted to
RMB30,000,000 and RMB104,700,000, which were provided by two
commercial banks and are due on 30 December 2026 and 4 December
2026, respectively. The RMB30,000,000 borrowings bear variable interest
at LPR+1.2% per annum and were guaranteed by Mr. Miao Xuezhong
[Note 17(b)). The RMB104,700,000 borrowings bear variable interest at a
rate equal to Term SOFR, HIBOR, or CNH HIBOR plus 2% per annum,
or such other rate as agreed between the bank and the borrower at
drawdown, and were guaranteed by the Company.

Long-term unsecured bank loans were provided by a commercial bank
with fixed interest rates of 6.73%, 6.98% and 7.04% (31 December
2025: 6.73%, 6.98% and 7.04%) repayable by
instalments in five years.

per annum and

14

BREER (&)

BieE - ()

(i)

(ii)

(iii)

BHBREHE (B)

AEERBEEREHERNESARORR
THREREPRBEERSETANE
HEMFTEEML - RN EFHENATAEIE
R - ALK I G o AR [ SRR AT AR S 4
ROBEBHRES AL AREREEHE -

HZE2026F6A308 BB HERNES
SHEAARKS50,891,0007T (2025412 A 31
B : AR%38,850,0007T) °

2025 F & AR B EIRE BT ERHE —H
PIERITIRM - IRFFIELPR+1.2%H)ZE)
FIREt B - BR2026F1 A248 B iR 72
RREHERNEYEE - ZB|TERER
Erh S EREIER (HFE17(0)) ©

2026 FIEANBEBREHETERAAR
#30,000,0007T & A B # 104,700,000
DREMERERTEE  JHASH A
202612 B30 K2026% 12 A48 - %%
AR #30,000,0007C &9 f& 5 3% & F) =
LPR+1.2% B F B FIEEHE - WAHBSH %
EER(MFEI7D)) - ZEARKE
104,700,000 7T &) & SR IZ F 7 ETerm
SOFR ~ HIBORZCNH HIBORHN2% K% &)
FE (IRBITRE R AL IRDEREH
TEREMFR)FE  WHARBIER -

ROEEMRTERBARRITRES
TE FF FI K 736.73%  6.98% 2. 7.04% (2025
F12H31H : 6.73% * 6.98% [ 7.04%) » 53
hEDHEE -
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15 CAPITAL, RESERVES AND DIVIDENDS

(a)

Share capital and share premium

The share capital of the Group represents the issued
capital of the Company at the end of the respective 5

reporting periods.

Movements in the authorised share capital of the

15 BF  -#HMREE
(a) BAERKRGGRE

N
&

el

S EH A AR B R AR R
REOBEBEITRA -

RTE AR B A R Z g an

Company during the period are as follows: ™~
At 30 June 2026 At 31 December 2025
R202656F30H R2025%F 128318
Number of Number of
shares Amount shares Amount
R HE kit R fn &1 B 8
US$°000 US$'000
TER FER
Ordinary shares, authorised: ~ AELER
Ordinary shares of US$0.0001 &R EE0.00013 T
each LA R 2,000,000,000 200 2,000,000,000 200
At 30 June 2026 At 31 December 2025
R202656A30R R2025F 128318
Number of Number of
shares Amount shares Amount
R #HE kit i 4= +H
RMB’000 RMB'000
ARBTT ARETT
Ordinary shares, issued and  EETRERZER:
fully paid:
At 1 January R1A1H 960,000,000 173 100,000,000 -
Shares allotted and issued EERERBITRG = = - -
Capitalisation Issue ] BRI E1T() = = 620,000,000 -
Global offering (ii) 2IREE) - - 240,000,000 173
At 30 June/31 December R6A30H,/
12A318 960,000,000 173 960,000,000 173

(i) On 13 January 2025, the Company allotted and issued a total of (i)
620,000,000 shares for nil consideration before the Global
Offering (the "Capitalization Issue”).

(ii) On 13 January 2025, 240,000,000 new ordinary shares were (ii)
issued at a price of HK$1.27 (equivalent to RMB281,330,000) per
share in connection with the Company’s initial public offering on

the Stock Exchange.

20251 138 AR RN 2B
BFEMNTRERERETAH
620,000,000 % i& 15 ([ & A& 1k %
11) e

7202541 A13H » AR AR
FRETERARBE  BIR1.27
TS TUHY (B A% 3517 240,000,000 5T &
A% (A8 & N A R %281,330,000
TT) e
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15 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(b)

(c)

Dividends

No dividends were paid or declared by the Company
and the companies now comprising the Group during
the period.

Equity settled share-based transactions

Pre-IPO Share Option Scheme

Pursuant to the share option scheme (the "Pre-IPO
Share Option Scheme”], 5,950,800 share options (as
adjusted by Capitalisation Issue as defined in Note
15(a)) of the Company were approved for granting to the
directors and core employees of the Group on 1 July
2024 (the "Grant Date”).

The options granted under the Pre-IPO Share Option
Scheme will be vested in four equal installments of 25%
of the aggregate number of options granted. The first
installment will be vested on date of IPO, which is 13
January 2025, and each subsequent installment will be
vested every 12 months following 13 January 2025. The
options granted under the Pre-IPO Share Option
Scheme can be exercised after vesting on any trading
day but no options may be exercised within the first six
months after 13 January 2025, even if such options have
vested.

The options outstanding at 30 June 2026 had an
exercise price of RMB1.823 (31 December 2025:
RMB1.823), as adjusted by Capitalisation Issue as
defined in Note 15(a). No options were granted or
exercised during the six months ended 30 June 2026
(2025: nil) under Pre-IPO Share Option Scheme. Total
share-based expenses of RMB243,000 were recognised
during the six months ended 30 June 2026 (six months
ended 30 June 2025: RMB485,000) under Pre-IPO Share
Option Scheme.

15

BE - MR ER ()

(b)

(c)

g

ARBRANEEBRFET AR H
AR X EIRAE

/|

DESEEURO/HERNR
Z

BEXAFREIEKETE

RIFEREAE ((FRARFAEE
AR EAE]) AR A
5,950,800 17 B s 7 (4K Fff 52 15(a)
FTRAREMEARCETHAE)R
20247 A1 B ([T EE]) it
EERTFALRBEZEERZOES -

RIEE RN ARSI B E S
5 0 A B A R G 4 BT IR L B
BE 2% D U EREEE - F
—ErHERrE XA AMEERR
(BN2025%E1 A13E) 8RB &%
EE D HE 202551 H13E £
F128 R FUAERB - REB XA
9 8% 5 A S AR A AT 21 9% RO BE A%
BAREBENTARS BT
7 - ME B AR R T 15 70202541
A13B#EENEARTE - BIE
EHEBERECRE -

202656 A308 W ARITHENE
BETEEAARE1.823T
(2025512 A31H : AR #1.823
7o) ¢ AR EE15(a) BT R E A
TALBEATHHE - BLE20265F 6 A
0HIEAEAR  BRAREER
BRETEETHER D NITE
B ARHKE (20254 - &) - HE
202656 A30B 1IN A > B X
AEBERIBIRETSE TER
IRGAERNAS AEARE
243,0007T (B £2025% 6 A30H
1ENEA « AR 485,0007T) °
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15 CAPITAL, RESERVES AND DIVIDENDS (Continued)

(c)

Equity settled share-based transactions
(Continued)

2025 Scheme

On 30 December 2025, Snowy.M Holdings Limited (the
“Grantor”), the immediate parent company of the
Company, has granted 8,733,023 share options and
6,597,940 restricted shares to the directors and core
employees of the Group, under its employee
shareholding trust scheme (2025 Scheme”).

The restricted shares granted under the 2025 Scheme
were subscribed by the directors and core employees at
a price of HK$0.508 [equivalent to RMB0.459) per share,
for a total consideration of HK$3,352,000 (equivalent to
RMB3,032,000] to the immediate holding company. The
vesting of the restricted shares granted under the 2025
Scheme were upon the fulfilment of the Company's
shares included in Stock Connect programs (Shenzhen-
HK, Shanghai-HK, and Southbound Stock Connect) as
announced officially by relevant authorities, or upon
written approval by the administrator of the 2025
Scheme.

The share options granted under the 2025 Scheme had
an exercise price of HK$0.889 (equivalent to RMB0.804)
per share and shall vest in four equal installments with
the first installment vesting on 30 December 2025, and
the subsequent three installments vesting every 12
months from 12 January 2026, upon the fulfilment of
the Company’'s shares included in Stock Connect
programs (Shenzhen-HK, Shanghai-HK, and Southbound
Stock Connect) as announced officially by relevant
authorities, or upon written approval by the
administrator of the 2025 Scheme.

In 2026, the 2025 Scheme (comprising both restricted
shares and share options) was mutually agreed to be
cancelled by the Grantor and all grantees. Such
cancellation is treated as an acceleration of vesting,
and the Group has remaining
unamortised share-based compensation expenses in
profit or loss for the six months ended 30 June 2026,
amounting to RMB837,000.

recognised all

15 BX  -HERERE(E)

(c)

/|

DESEEURO/HERNR
5 (%

20254 51 &/

M20255% 12 308 AR FIEHE
& 2 AlSnowy.M Holdings
Limited ([#HA D RIBEEE
AR EsEat 8l ([202555t&1]) @ @
rEBEESEERZLEER D
8,733,023 17 & AR 7 526,597,940 %
ZRFIARG o

R IE2025F 51 214% 1 /9 52 BR 1 B%
B HEERERLEENER
0.5087% Jt (8 & W A R #0.459
T0) MERRE  MEEERAT
P8R (E 53,352,000 7T
(FERAR3,032,0007T) 1
12025 F B H 1 PR HI A% 17
MERE - IR AR EI RS AR
BATIEMBEIRXABRESER
wAB ORE BB RBIRRE) G
Bl £ SIS 2025F FHEIE R
ANEEHEERER -

RIB2025F 51 8155 H W BE AR BETT
FEAFTAR0.889B T (FEER A
R#¥080470) * B H SRS
B B HIR20256F12A30H 5
B B =—HB82026F1 3128
BEREARE— N WAGAK
REIRDWAEBEEEKRBIER
NREBBEMRER OFE B
B RABRB)FTE - HAE20255F
SFEIERAESEM AR - FAE

==

20265 » 2025F 5t B (B E S
R B  R B AR ) (R B AR R
BEABRA—BRETH - ZtE
WEAENRFE  BAEEER
H 2026568308 1E7<1E A Y
B ERT AR T R#HEAA
R BERNTNRS €84
AR #837,0007T °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KA T B S RS Y A

16 FINANCIAL RISK MANAGEMENT AND FAIR

16 HERREERSMIANAT

VALUES OF FINANCIAL INSTRUMENTS B

(a)

Fair value measurement

The fair value of the Group's financial instruments is
categorised into the three-level fair value hierarchy as
defined in HKFRS 13, Fair Value measurement. The
level, into which a fair value measurement is classified,
is determined with the reference to the observability
and significance of the inputs used in the valuation
technique as follows:

Level 1 valuations:

E—MfhE

Level 2 valuations:

FMIAE

Level 3 valuations:

FHREE

(a) AFEFE

AEBEBMTANQTFEEDSE
R-BAVEER (EXREEM
BMELAE1IRL FENE)
RHEFESEER LIRS ER
BT P AR 8 A BUR RO AT B
MREREMEEWT

Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or liabilities at the measurement
date.
EERE-RBABEABREEXRERFERREERTIHENRER
BRE)AENATE-

Fair value measured using Level 2 inputs i.e. observable inputs which fail
Level T, unobservable inputs.
Unobservable inputs are inputs for which market data are not available.
FERE_FBARE(AIREZIE-RETENTTBERGARE  AXIEE
REATNABRGABBFENATE - TABRBABBRLERSD
BHBNE AR -

to meet and not using significant

Fair value measured using significant unobservable inputs.

ERERTABREABIBTENAFE-

Fair value measurement as of 30 June 2026
categorised into

EZ2026F6 AR ZD BED 2 DV EHE

Recurring fair value
measurements

Multi-asset growth fund
(Note 11

Forward exchange contracts

[Note 11

Total

Total Level 1 Level 2 Level 3
@t F-&% ot F=H
RMB’000 RMB’000 RMB’000 RMB’000
AR®T R AR®T R AR®T R AR®T R
TEENDATENE
STEERRESD
(F=E11) - - - -
REINESD
GEID - = - -




NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REBLFYPM B REME

16 FINANCIAL RISK MANAGEMENT AND FAIR 16 MERREERESMIANHLTF
VALUES OF FINANCIAL INSTRUMENTS {5 (48)
(Continued)
(a) Fair value measurement (Continued) (a) AFEFE(E)

Fair value measurement as of 31 December 2025
categorised into
BEWXFNANBEIEED 2 AT ERNE

Total Level 1 Level 2 Level 3
&3 E F_& F=H
RMB'000 RMB'000 RMB'000 RMB'000
ARBTFT ARBTFT ARBTFT ARBTFT
Recurring fair value mEMNATEE
measurements
Mult-asset growth fund STEEERES
(Note 11) (BEE11) 50,616 - - 50,616
Forward exchange contracts EHSMNES 1)
(Note 11) (B&E1) 409 - 409 -
Total @t 51,025 - 409 50,616

During the six months ended 30 June 2026 and the year
ended 31 December 2025, there were no transfers
between Level 1 and Level 2, or transfers into or out of
Level 3. The Group’'s policy is to recognise transfers
between levels of fair value hierarchy as at the end of
the reporting period in which they occur.

Valuation techniques and inputs used in Level 2 fair
value measurements

The fair value of forward exchange contracts in Level 2
is determined by discounting the difference between the
contractual forward price and the current forward price.
The discount rate used is derived from the relevant
government yield curve as at the end of the reporting
period plus an adequate constant credit spread.

Information about Level 3 fair value measurements

Multi-asset growth fund is measured at fair value on a
recurring basis and their fair value measurements fall
into Level 3 of the fair value hierarchy described above.
The fair value of the investment in the multi-asset
growth fund is measured based on the net asset
values("NAVs"] provided by product manager or
valuation models. The measurement involves significant
unobservable inputs. Changes in these unobservable
inputs within a reasonable range may result in a
material adjustment to the carrying amount of these
financial assets, which would affect the Group’s profit or
loss in the respective period.

HE20265F6 308 1IE~N1EA &
HE20255F12A3MHIEFE R
F—MERE 4 R EE
INEEASNEEE = - NEE
MBREEERSEENREHR
BRAFEEHR 2 EHEE -

FBZRRFEEBIIRANE
BB ERBA BB

FoAERBINEA NN RFET
BEMBBEANERERERE
HIERZHONEREE - KA
B RE IR R TSR IR R & B R # 4E B
I U5 2 = i 4R 55 D0 FE R [ E Y
EREEGH -

BERAFEEBHEBER

STEERRESREEMHREE
ARAFERE  ERAVEER
RERRFEBRNE=HF -1
SHEERRESHNRENDF
B EREBEEMERHNEE
FESGEELGE - ZFTEW
REATABRBABE - %F
TABRH A ARBEEAEREN
MBS AIEBRZETREE
RHELREARAE KMEPE
AREEERERE B
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(a)

16 FINANCIAL RISK MANAGEMENT AND FAIR 16 MEREEEREREBIAMLTE
VALUES OF FINANCIAL INSTRUMENTS fH(#\|)
(Continued)
Fair value measurement (Continued) (a) QFETE (FE)
Information about Level 3 fair value measurements EZRRAFETEHHEAZHR
[Continued) (#&)
Below is a summary of significant unobservable inputs TxHEYEM T EGERERD
to the valuation of the financial instruments together BATAER@ASIEBE LA
with an analysis for the relationship of unobservable K& RA20254 12 A 31 B A~na] #5824
inputs to the fair value measurements at 31 December ABEENTESEEBEEN
2025: DT
Significant
Assets Valuation techniques unobservable inputs Ratio
BE fh{E R % EXRTABRBARE b=
Multi-asset growth fund (Note 11)  Discounted cash flow Discount rate 3.5%
method
ZREERRES (k1) BIRBREREBE BEIR X 3.5%

The fair value measurement is negatively correlated to
the discount rate adopted.

The movement during the period in the balance of
Level 3 fair value measurements is as follows:

NP EFEERANMBREZE
Gl

E=MATEE2 EHREA
MEBIT

2026 2025
2026 F 2025%F
RMB’000 RMB'000
ARBTT AR®ETFTT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Multi-asset growth fund: ZHAEERES:
At 1 January MW1A1H 50,616 —
Additional Multi-asset growth fund HIINRIBEZ ZTLEE
acquired BERED — 45,800
Net unrealised gains or losses REANTEIE a2 1R
recognised in profit or loss during the — ZREHIZSHEER
period ik — —
Proceeds from redemption BB O Fr15 7008 (34,286) -
Redemption holdback of multi-asset ZNEAEERESZ
growth fund U8 [0 (R & 18 (5,148) -
Investment loss recognised in profit or REIREIEEFHERZ
loss during the period wEEE (10,703) —
Exchange difference ME W Z R (479) —
At 30 June M6HA30H - 45,800
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REBLFYPM B REME

(Continued)

(a)

17 MATERIAL RELATED PARTY TRANSACTIONS

(a)

Fair value measurement (Continued) (a)
Information about Level 3 fair value measurements
(Continued)

The Group did not have any financial liabilities
measured at fair value as of 30 June 2026 and 31
December 2025.

The carrying amounts of the Group’'s financial
instruments carried at amortised cost are not materially
different from their fair values as of 30 June 2026 and
31 December 2025.

(a)

Names and relationship of the related parties that
had material transactions with the Group

16 MERRBREEREMTAHLF
=(&)

HE2026%F 6 A30H N2025412
A31H  AEETETMEATF
EfENSRAE-

REEZEHENATENSRT
BRMEEEH =202666AH30
H&2025F 12 A31HHAFEL
MERER -

17 EXBBAEXS

BXAEEEEARZNERA
EEREE

Name of related parties

) hay

Relationship
2RES

Mr. Miao Xuezhong ("Mr. Miao”), Wang Danhong and Miao Wanyi

BERLELE((BRLE]D  ETRARBHF

Snowy.M Holdings Limited

Snowy.M Holdings Limited

Shangqiu Jishun Auto Parts Co., Ltd. (Jishun”]

BEEIRARETHEARAR (TFIED)

Zhejiang Daide Power Machinery Co., Ltd. ("Daide Power Machinery”)

MITEEERFEMRAERAR ([BREREERK])

Longcui (Zhejiang) Automotive Co., Ltd. ("Longcui Zhejiang”)

BROND) AEBRAR ([EEWT])

Zhejiang Daide LongTree Automotive Co.,

WTEEERIERRAE ([HERER])

Yuejie (Zhejiang) Automobile Co., Ltd. ("Yuejie")

BROIT) REARAE ([ ])

Shiyan Jishen Automotive Co., Ltd. (Jishen”)

TEMEHAEBRAA ([HFH#])

Zhejiang New Gonow New Energy Vehicle Sales Co.,
("New Gonow EV)

HTH & RAERTEHEARAR ([#E 2R

Zhejiang New Gonow RV Technology Co., Ltd. ("New Gonow RV Tech”)

WMIHEREEREBRAR ([FHEREERK])

Henan Jishang Automobile Co., Ltd. ("Jishang”)

AEEEABEARAR (SR

Zhejiang Lanman ong Automobile Co., Ltd. ("Lanmanlong”)

MIESERAERRAR (TESE]

Zhejiang Newgonow Automobile Co., Ltd. ("Zhejiang Newgonow"]

AIHERRERRAA ([HIHER]D

Ltd. ("Daide Long Tree”)

Ltd.

Controlling shareholders
PR R

Immediate parent company
IERE3S VNG

Entity controlled by Mr. Miao
BREEEGINERR

Entity controlled by Mr. Miao
BIRAEEHIHE S

Ent|ty controlled by Mr. Miao
BIRAEEHIHE S

Ent|ty controlled by Mr. Miao
BIRAEEGIHE R

Ent|ty controlled by Mr. Miao
BIRAEEGIHE R

Ent|ty controlled by Mr. Miao
BIRAEEGIHE R

Ent|ty controlled by Mr. Miao
BERLEBINER

Entlty controlled by Mr. Miao
BERLEBINER

Entity controlled by Mr. Miao
BERLEBINER

Entlty controlled by Mr. Miao
BERLEBINER

Entlty controlled by Mr. Miao

kﬂ@o‘

Bt Es
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KA T B S RS Y A

17 MATERIAL RELATED PARTY TRANSACTIONS 17 EXHABAEZXS (&)
(Continued)

(b) Transactions with related parties (b) EEEEELS RS

Six months ended 30 June

BE6A30BLLAEA
2026 2025
2026 F 20254F
RMB’000 RMB'000
ARBTR AR®EF T
(Unaudited) (Unaudited]
(RBER) (RIEER)
Purchase of materials BEMR
Jishun =g 17,753 11,004
Jishang =R = 17
Receiving of services EZRE
Zhejiang Newgonow AL & B 2,620 1,447
Payment on behalf of the Group RAEEBAFRK
Daide LongTree BiEER 477 2,903
Payment on behalf of the related party 1XBIE: A 14 7%
Jishang =R = 116
Daide LongTree BiEER 2,629 —
Lease from HERE
Longcui Zhejiang B2 2471 2,815 2,854
Leasing arrangement HEZH
The Group leased a warehouse from Longcui Zhejiang REBEER2021F181HBE2029
from 1 January 2021 till 30 April 2029 with annual FLANBMERNIAE @
rental fee of RMB5,708,000. EE - FHEAARARE

5,708,0007T °
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17 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties (Continued)
Assets Pool Plan arrangement

The Group joined an Assets Pool Plan with certain
related parties under the common control of Mr. Miao
(collectively referred to as the “Group companies”).
Under the Plan, all qualified pledged assets contributed
by the Group companies to the assets pool are used as
collateral to a commercial bank, which in turn provides
various banking facilities to the Group companies [the
“Plan”). As of 30 June 2026, the Group pledged cash
totaling RMB nil (2025: RMB nil] in the assets pool as a
joint guarantee for the Group companies (Note 12(b]).
The maximum daily balance of the actual amount
deposited by the Group in the guarantee account during
the period was RMB284,715,000 (the period ended 30
June 2025: RMB234,265,000). As of 30 June 2026, the
Group had drawn down bank loans of RMB nil (2025:
RMB nil) (Note 14) and had bank notes payable of RMB
nil (2025: RMB nil) issued under the Plan (Note 13].

Guarantee provided by Mr. Miao

Mr. Miao provided a guarantee to the Group's subsidiary
Xinglongcui, to secure a loan of RMB30,000,000
borrowed from a commercial bank with borrowing
period from 25 July 2025 to 24 January 2026 (Note 14).
The guarantee amount is RMB30,000,000 and was
provided on a voluntary basis to support the subsidiary’s
financing needs.

Mr. Miao provided a guarantee to the Group's subsidiary
Xinglongcui, to secure a loan of RMB30,000,000
borrowed from a commercial bank with borrowing
period from 30 June 2026 to 30 December 2026 (Note
14). The guarantee amount is RMB30,000,000 and was
provided on a voluntary basis to support the subsidiary’s
financing needs.

17 EXRABAR S (&)

(b)

HEBLTNXS (&)
BEMBZH

AEEETBEERRTHNE
TREE: H (B EE A F ) A
—IHEEMTE - RIEZTE
EERRMEEMHEENES
EREHREEDRIE—RmER
THERIES  ZBRTABTRE
BRaREZERITRE ([Z
2l]) - HE2026F6A30H » &
EEREEDBFEFRESAEHEA
REEZ L (20254 : AREE
L) EAEBARMERER
(FFzE12(b)) » BRI AR EBIF A
REFHNEREBEZSESRAA
R #284,715,0007T (B, 220254
6A30B IEHMA: AR
234,265,0007T) ° B £2026F 6 A
308 AEBCDRBURTERA
REZIL (20254 : ARBEZ D)
(FFaE14) - WARIE X AT BB 1T/
FERITERAREZIT (20254 :
ARBEZIT)(FFE13) ©

BAERBIER

BEEABAEENB AR EHER
REER  UBERER—REE
RITIEA BB B2025F7A258
E2026F 1 A2LEBHER AR
30,000,0007T (fi5E14) - R &
2 A A R %30,000,0000T 0 & B
FEME IR U 2B AR

BEEBREENB AR EER
REER UERER—ZREE
BT A BB E2026F6H308
Z2026%F 12 A30E N ERARE
30,000,0007T (M 5£14) » R &
%8 /& A R #30,000,0007T © 2 8
FEMEERE U HEMER R
MBMEZK -
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17 MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(b)

Transactions with related parties (Continued)

Capital contribution made by the immediate parent
company

According to the debt settlement agreements entered by
Xinglongcui, Snowy.M Holdings Limited, the vendors of
Xinglongcui and the vendors™ authorized person, Snowy.
M Holdings Limited has settled the accounts payable of
5 vendors on behalf of Xinglongcui with total amount of
RMB5,000,000 using the shares of the Company. The
total shares contributed by the immediate parent
company are 4,941,000 shares. Upon the completion of
the share transfer the accounts payables have been
deemed fully settled; additionally, Xinglongcui has
undertaken to provide guarantee to its vendors or the
vendors’ authorized person for a period of 24 months
following the share transfer, covering any shortfall if the
closing share price per share falls below the transfer
price, with any compensation to be settled in cash or
other agreed manner. Management has determined that
these guarantees are immaterial to the Group’s
financial statements. Therefore, no contingent liability
has been recognised.

17 EXRABAR S (&)

(b)

EHEBLTNXS (F)
ERGLANHE

RIEFEEZR ~ Snowy.M Holdings
Limited - BH[E 22 ) fE 72 % fit g
RN L WEFERZ
Snowy.M Holdings Limited 2 1#
BARRIOBRNREEREET
SEMEER M BN AR - BERA
R #5,000,0007T - BB AR
BRI RRAD BT 54,941,0000% © B
NEEZKE  BHEZFRAE
DHEE N BERE AR
R ERE2UBEANAELESE S
REARBEARMRER RES
BRETEERNEEERAEM
ZH - EAHERARS S H A
MEFNGEE - EERECHEZ
SEREAEE M B REIL T
R Bt - WERERANAEE -
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17 MATERIAL RELATED PARTY TRANSACTIONS 17 EXRABAEEH (])

(Continued)

(c) Balance with related parties (c) EEEAEES WAEER

At 30 June At 31 December
2026 2025
2026 F 720254
6H30H 12H31H
RMB’000 RMB'000
ARBTT AREBTTT
(Unaudited) (Audited)
(REER) (&%)

Trade and other receivables B REMERRE
Daide LongTree HEER 2,629 —
Zhejiang Newgonow AL E R 19 19
Lanmanlong =45 72 72
Jishang =5 160 160
Jishen R 1,011 1,011
3,891 1,262

Trade and other payables EZRHEAMESKIE
New Gonow EV rE EE R = 81
New Gonow RV Tech FEREBERE — 949
Yuejie R 218 218
Zhejiang Newgonow AL = R = 910
Longcui Zhejiang P 27T 304 —
Jishun =g 7,094 1,018
Daide Power Machinery HERZEBERK 5,984 6,216
Daide LongTree BHEER 477 —
Jishang Gl 37 37
14,114 9,429

Prepayments A RIE
Zhejiang Newgonow AL & B 1,710 —
Lease Liabilities HESE

Longcui Zhejiang P 22T 11,743 11,460
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18

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026.
Earlier application is permitted; however, the Group has not
early adopted any new or amended standards in preparing
this interim financial report.

The following updates the information provided in the last
annual financial statements about the possible impacts of
HKFRS 18 which may have a significant impact on the
group’s consolidated financial statements when adopted.

HKFRS 18, Presentation and disclosure in financial
statements

HKFRS 18 will replace HKAS 1, Presentation of financial
statements, and is first effective for annual reporting periods
beginning on or after 1 January 2027.

HKFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories
and defined subtotals in the statement of profit or loss,
enhanced requirements for aggregation and disaggregation of
information, and specific disclosures about management-
defined performance measures. The group is assessing the
expected impact that the initial application of HKFRS 18 will
have on its consolidated financial statements.

The Group expects that the adoption of HKFRS18 is not
expected to have significant impact on the financial
performance and positions of the Group and only have impact
on the presentation of the financial statements.

18

#E20265F6A30H IEX{ER

E.ﬁEﬁMEHEE*&B’Jf&%T ¥)?ET£E
ARREREENR
B THEE] R a] 2 A 78202651 A1

FI B 14 £ 4 S EARE o R SR A - A0
IR A - A EEEREA R
B 76 4R B85 A 498 TR A0 (037 T o 48
fE TR -

AT E# ERFEM SRR ER
BEMBHREERF18RAGEFENE
£t SR ERIR SRAN BT A] BE I AN SR Y AR
EMBEBREXNERTE -

ERUYBBEERE18E - MBR
KRNI RBE

BETBIREELZ 1B IRESE
FTERIE I BRENES - LHX
202761 A1 3 2 1& B 16 0 F E 3
EHRAE R o

FEMEHREERIFE 1855 AMBHE
MEJRFENHRE - BFBRERT
D BERSE NG BRERERR
DEMRIERTE  UREHEEERERE
RRIE IR E I - NEB IR

BRERE BV BHREERE 18515
HGAMBRR]EKNARTE -

AEBERNB BV REERE 1857E
TS HARENBBHRRFOINREE
EXpE- 1% BMBHREHETT
EETE
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