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Corporate Information A &1& %t
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Financial Highlights
MBIHE

For the six months ended

#iFX6A30H1L6EA
2025 2024
RMB’000 RMB’000
AR®TT AREFIT
(unaudited) (unaudited)
(RIBEX) (REHEZ)
Revenue Wzs 2,496,296 2,689,407
Gross profit EF 411,240 132,980
Profit (loss) for the period A A (E51E) 116,972 (411,205)
Profit (loss) attributable to owners ViN/NETE ¥ =N A
of the Company A (B18) 114,418 (404,853)
Gross profit margin EF=E 16% 5%
Earnings (loss) per share BRAEF (EE)
— Basic — &K RMB0.073 RMB(0.258)
AR®0.073t A K#(0.258)7C
30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’'000 RMB’'000
AR®TT ARETFIT
(unaudited) (audited)
(REBE) (BEZ)
Total assets BEBE 19,628,972 19,677,550
Net assets BESE 16,996,967 16,879,995
Current ratio mEhLL 1 3.59 4.77
Quick ratio RB)LL K 2 3.35 4.53
Gearing ratio BELE 3 0.13 0.14
Notes: Bt
1. Current ratio is calculated as current assets divided by current liabilities. 1. B F IR EER TR B EE -
2. Quick ratio is calculated as current assets less inventories divided by current 2. FEFI B EERNFERREE EE -
liabilities.
3 Gearing ratio is calculated as total liabilities divided by total assets. 3 BEIFIZE BAER EEMREE -
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Condensed Consolidated Financial Statements

EREMEER

CONDENSED CONSOLIDATED STATEMENT OF fEBEsfmaiEakEMmEEmRlER
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME
For the six months ended 30 June 2025 #H=2025%6 8308 1L61EA
Six months ended 30 June
#F6A30H16MEA
2025 2024
RMB’000 RMB’000
AR®TT AREFIT
(unaudited) (unaudited)
(REBEX) (REHEZ)
Revenue Wzs 3 2,496,296 2,689,407
Cost of sales PHER AN (2,085,056) (2,556,427)
Gross profit E=7 411,240 132,980
Other income EHabl A 5 109,090 132,405
Allowance for expected credit losses RGERGIARFE
on trade receivables, net RS (23,585) (55,923)
Other expenses, other gains and losses  E & - Elizs K EE 6 1,694 (83,055)
Distribution and selling expenses D RIEERT (161,844) (163,167)
Administrative expenses ITBRS (143,785) (149,274)
Share of losses of joint ventures JEhE B EEIR (2,502) (3,852)
Share of losses of associates FE(REE 2 N B EE (2,231) (1,804)
Finance costs BLE R (18,162) (31,953)
Profit (loss) before tax BRI A A (B 18) 169,915 (223,643)
Income tax expense FriSHifX 7 52,943 187,562
Profit (loss) for the period B R (E518) 8 116,972 (411,205)
Profit (loss) for the period By E(E
attributable to: A (E5E)
Owners of the Company KARERA 114,418 (404,853)
Non-controlling interests eI =S 2,554 (6,352)
116,972 (411,205)
RMB RMB
Earnings (loss) per share: BRAF (EE) - 10
Basic HAK 0.073 (0.258)
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

CONDENSED CONSOLIDATED STATEMENT OF fSBA4R & B FAR R R
FINANCIAL POSITION

At 30 June 2025 2025964308
As at As at
30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’000 RMB’000
AR®TT ARETFIT
(unaudited) (audited)
(RIEER) (&%)
NON-CURRENT ASSETS ERENEE
Property, plant and equipment MNE - e N RE 11 5,680,555 5,791,017
Quarry %5 12 735,320 764,349
Right-of-use assets REEE 677,107 695,026
Investment properties KEME 124,861 120,540
Goodwill B 554,241 554,241
Intangible assets mREE 2,244 2,536
Interests in joint ventures RE&ETET Ex 66,498 69,461
Interests in associates i NI - T 724,492 726,723
Deferred tax assets BT E B 164,264 158,953
Restricted bank deposits SR HIRITIF SR 9,113 9,113
Bank deposits with original maturities  RIGFIHEAREBB=EA 2
of more than three months FHTFER 2,948,000 -
11,686,695 8,891,959
CURRENT ASSETS mEEE
Inventories FE 13 537,098 532,364
Trade and other receivables T 5 R E M EN R IE 14 911,801 910,230
Financial assets at fair value NAREBEFEAEHE
through profit or loss (“FVTPL") HAEHIERNEREE 146,574 135,315
Tax Recoverable AU Bl B R 23 3,529
Amount due from an associate FEUS B & N ) FIE - 3,956
Amounts due from joint ventures JEU A E D EFRIA 25,644 36,324
Restricted bank deposits ZIR B IRITIFHK 204,766 280,802
Bank deposits with original maturities — RIAFIEAE BB =1 A~
of more than three months TFHITER 4,552,214 -
Bank balances and cash RITEHRNIRS 1,564,157 8,883,071
7,942,277 10,785,591
CURRENT LIABILITIES TEEE
Trade and other payables T 5 R E M ENRIAE 15 876,328 1,037,109
Amount due to a joint venture B A DA 15,190 19,458
Amount due to an associate AN NEIE S 256 256
Tax payables FERHIR 42,498 76,425
Borrowings — due within one year BE — —FREH 1,144,000 1,012,000
Lease Liabilities HEBE 6,324 6,975
Contract Liabilities aRAEE 16 123,758 108,864
Deferred income e = 3,997 2,097
2,212,351 2,263,184
NET CURRENT ASSETS mEEERE 5,729,926 8,522,407
TOTAL ASSETS LESS CURRENT BERER
LIABILITIES mEaR 17,416,621 17,414,366
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

NON-CURRENT LIABILITIES

FRBRR

As at

30 June
2025
2025/06/30

RMB’000

AR%®TT
(unaudited)

(RIEER)

As at

31 December
2024
2024/12/31
RMB’'000
AREBT T
(audited)
(feEZ)

Borrowings — due after one year B8 — —F& 55 - 132,000
Lease Liabilities HEBE 85,063 87,746
Provision for environmental restoration  IRIFIK1E s 67,712 64,628
Deferred tax liabilities FEEFIAEE 224,528 222,707
Deferred income U 25 42,351 27,290
419,654 534,371
NET ASSETS EERE 16,996,967 16,879,995
CAPITAL AND RESERVES BEERFER
Share capital N 17 140,390 140,390
Reserves B 16,488,956 16,374,538
Equity attributable to owners KAREE
of the Company FE(E HE e 16,629,346 16,514,928
Non-controlling interests IR 2 367,621 365,067
TOTAL EQUITY i p=tb ] 16,996,967 16,879,995
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

CONDENSED CONSOLIDATED STATEMENT OF fSBGSEFETHE
CHANGES IN EQUITY
For the six months ended 30 June 2025 #HZE2025%6 A30H 161E A

Attributable to owners of the Company

FLRHAARS

Attributable

to non-

Share Statutory Other  Revaluation Special  Distributable controlling
capital reserves reserves reserve reserve reserves Sub-total interests Total
ks b1 | R {11 ] RURE  TAERE I FAREEG #it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETTT T ARETR 7 ARETT  ARETT  ARETn  ARET

At 1 January 2024 £42024/01/01

(audited) (mz8) 140,390 4458479 286,038 155,741 1,635,906 10,166,297 16,842,851 363,950 17,206,801
Loss for the period il - - - - - (404853) (404853) (635 (411,209)
Appropriation B - 259,565 - - - (250,565 - - -
Dividends recognised as distribution TEANRIBRE - - - - - (64,241) (64,241) - (64,241)
Dividends paid to non-controlling interests ~ [FFFERER R RS - - - - - - _ - _
At 30 June 2024 (unaudited) 200400630 (*EEH) 140,390 4,718,044 286,038 155,741 1,635,906 9,437,638 16,373,757 357,598 16,731,355
At 1 January 2025 #2025/01/01

(audited) (mzH) 140,390 4,718,044 286,038 155,741 1,635,906 9,578,809 16,514,928 365,067 16,879,995
Profit for the perod ey - - - - - 114418 114418 2554 116972
Appropriation B - 90,926 - - - (90,926) - - -
Dividends recognised as distribution TENRIRE - - - - - - - - -
Dividends paid to non-controlling interests ~ [FFEARERTE RS - - - - - - - - _
At 30 June 2025 (unaudited) 14202500630 (KEEH) 140,390 4808970 286,038 155,741 1,635,906 9,602,301 16,629,346 367,621 16,996,967
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

CONDENSED CONSOLIDATED STATEMENT OF CASH fSBA4rSIREREE
FLOWS

For the six months ended 30 June 2025 H Z=202566 308 1L61E A
Six months ended 30 June
B EX6HA30H1L6{ER
2025 2024
RMB’'000 RMB'000
AR®TT AREBT T
(unaudited) (unaudited)
(RIEER) (REEE=Z)
Net cash from operating activities EEXERMSHLFE 319,885 145,761
Net cash used in investing activities BRETHFMARERH (29,523) (2,756,723)
Net cash used in financing activities MEITEHFMARERH (20,764) (833,231)
Net increase (decrease) in cash and HeRAELEED
cash equivalents E(RD )R 269,598 (3,444,193)
Cash and cash equivalents HaReR
at beginning of the period RaSEY 1,294,559 5,718,017
Cash and cash equivalents at end of HRBERBESEEYD ' LISET
the period, represented by bank HEREAaKE
balances and cash 1,564,157 2,273,824
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Condensed Consolidated Financial Statements f&RR4E & BF #S &

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 June 2025

1. Basis of Preparation

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard 34
("IAS 34") "Interim Financial Reporting” issued by the International
Accounting Standards Board as well as the applicable disclosure
requirements of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited.

2. Principal Accounting Policies

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain properties
and financial instruments, which are measured at fair values, as
appropriate.

Except as described below, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2025 are the same
as those followed in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 December
2024.

In the current interim period, the Group has applied the following
amendments to an IFRS Accounting Standard issued by the
International Accounting Standards Board (“IASB”), for the first
time, which are mandatorily effective for the Group’s annual
period beginning on 1 January 2025 for the preparation of the
Group's condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting
Standard in the current interim period has had no material impact
on the Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set out in these
condensed consolidated financial statements.
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

3.  Revenue 3. W
An analysis of the Group'’s revenue for the period is as follows: REEREIREERW G ST T -

Six months ended 30 June

#E6A30H1L6MEA

2025 2024
RMB’000 RMB'000

AR®TR

(unaudited)
(RIEFER)

AREFIT
(unaudited)
(REg&E=Z)

Sales of cement products and HENRERMR
related products HEESR 2,438,060 2,621,481
Sales of concrete SHERE T 58,236 67,926
2,496,296 2,689,407
4.  Segment Information 4. DHBER

REE O EEHRIZ 2| E D 2
W REEDHIT

The following is an analysis of the Group’s revenue and results by
reportable and operating segments for the period under review:

Six months ended 30 June 2025 (unaudited) #F2025E6 8300 1L6{ERA (kiE®
)
Cement Concrete
business business Total Elimination Consolidated
KiREH BELEE At i #a
RMB'000 RMB’000 RMB’000 RMB’000 RMB'000
AR®TR AR®TFR AR®FT AR¥TTR AR%TR

Revenue s
External sales HIMEE 2,438,060 58,236 2,496,296 - 2,496,296
Inter-segment sales DEEIHE 13,589 1,662 15,251 (15,251) -
Total aact 2,451,649 59,898 2,511,547 (15,251) 2,496,296
Segment result DEELE 221,884 (17,089) 204,795 - 204,795
Unallocated income RAEWA 11,525
Central administration costs, — F R {THALAN -

Directors’ salaries and BEHEREM

other unallocated expense KA ER X (23,510)
Share of losses of [ElEA %

joint ventures TrEBR (2,502)
Share of losses of associates  JE/GHES A )1 (2,231)
Finance costs BN (18,162)
Profit before tax AR AR A 169,915
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

4.  Segment Information (continued) 4. DHBERGE)
Six months ended 30 June 2024 (unaudited) HZE202456A30R L6108 CREE
%)
Cement Concrete
business business Total Elimination ~ Consolidated
LB  RRLER ft s ma
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETTT ARET T ARETT AREFT
Revenue Yz
External sales HoMEE 2,621,481 67,926 2,689,407 - 2,689,407
Inter-segment sales NEEHEE 11,491 - 11,491 (11,491) -
Total #ar 2,632,972 67,926 2,700,898 (11,491) 2,689,407
Segment result DEREELE (203,521) (14,924) (218,445) - (218,445)
Unallocated income LN 40,429
Central administration costs, FARATERAA -
Directors’ salaries and EEHe R HEM
other unallocated expense R EFX (8,018)
Share of losses of [EfEE %
joint ventures rEER (3,852)
Share of losses of associates  JE{fHE4 A 7)E12 (1,804)
Finance costs BE KA (31,953)
Loss before tax BRRTE R (223,643)
Segment result represents the profit earned (loss incurred) by DEEEE S D MATEREUE A (AT B
each segment without allocation of central administration costs, EE) - MERFTRAPRITHAR - EF
directors’ salaries, share of results of joint ventures and associate, e BhEELERBERNRES
investment income and financial costs. This is the measure reported FEWARBERAZ HBC © tTymE
to the chief operating decision maker for the purpose of resource BEBERRERE RSB MR E
allocation and performance assessment. HEREZFERR ©
Inter-segment sales were charged at market price or where no HEEEE IR E S (& E ) KA
market price was available at cost plus a percentage mark-up. DNFRENNRC R YLER -
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

5.  Other Income 5.  HflgA
Six months ended 30 June
#F6H30A1L6EA
2025 2024
RMB’'000 RMB'000
AER®TT AREBTT
(unaudited) (unaudited)
(RiB#ER) (REEEZ)
Government grant SRR 3,000 6,245
Transportation fee expense EEYH (703) (328)
Sales of scrap materials SHERER 4,599 7,234
Interest income on bank deposits RITIF A BUA 85,369 100,442
Rental income, net of outgoings AEUA - BT 2,726 3,410
Refund of stamp duty paid in 2023 2023 B ENTEBI IR R = 12,703
Mediation compensation income of FRIERE A R B (B U A
mining rights 10,330 -
Others Hitn 3,769 2,699
109,090 132,405
6.  Other Expenses, Other Gains and Losses 6. HMER HttWEREE
Six months ended 30 June
#F6HA30HIL6HEA
2025 2024
RMB’'000 RMB'000
AR®TT ARET T
(unaudited) (unaudited)
(RIEER) (REEEZ)
Related surcharge from tax authority TR R AR hn B - (89,034)
Loss on disposal of property, plant and H &Y% - 2K
equipment HfEEE (10,460) (21,287)
Assets impairment loss BAEREERX - (9,620)
Exchange gain (loss) net b 5 W s (5 18) $E 895 (34)
Gain on fair value change on financial LAATFEEESFTEE
assets measured at FVTPL FEW 11,259 36,920
1,694 (83,055)
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

7.

— %
=
—_=_

Income Tax Expense

7.

FRiS®BiBA

Six months ended 30 June

#.E6A30H16MEA

2025
RMB’000
AR®FT

2024
RMB’'000
ARETIT
(unaudited)
(R#E&EZ)

(unaudited)
(RIBE)

Current tax: BERRRIA
— PRC Enterprise Income Tax (“EIT")  — B EFESH
(TEEmEHD 56,432 122,250
Withholding tax paid BERTEHR = -
Underprovision (overprovision) in BAFERETR
prior years (EREREE) - -
Deferred tax EIETRIE (3,489) 65,312
52,943 187,562

For the six months ended 30 June 2025 and 2024, the relevant tax
rates for the Group's subsidiaries in the PRC ranged from 15% to
25% and 15% to 25%, respectively.

No provision for Hong Kong Profits Tax and Singapore income
tax has been made in the condensed consolidated statement of
comprehensive income as the Group had no assessable profit
arising in these jurisdictions for the six months ended 30 June 2025
and 2024.

The Company is not subject to income tax in the Cayman Islands
or any other jurisdiction.

Profit for the Period

HAP s A TS 8 F0ER

Profit for the period has been arrived

H E 20254 220246 A30 8 [F61H
B AEEHRBEWE QR ZHEBEHES
AN F15%ZF25% K% 15%Z25% °

AR EBNE 22025F % 20245%6 A
308 [E61E A EEDE LI INFILR
AayEEREERRFGN - I ER
RRAR A ZH NS R LB BTG X
DTS RVE L B o

KRB BB 285 S AT H A7)
SRR FSH ©

AR

Six months ended 30 June
#F6HA30H1L6EA

2025 2024
RMB’000 RMB’000
AR%®TT AREFIT
(unaudited)
(REEEZ)

(unaudited)
(REBEX)

at after charging: THIIER :
Depreciation and amortisation PrE sy 343,857 387,040
AF PHIRRE | EEMKIR (hE) R AT 15



Condensed Consolidated Financial Statements f&BR4R & B #3R&

9. Dividends

There are no unpaid final dividends during the six months ended
30 June 2025.

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

10. Earnings Per Share

The calculation of the basic and diluted earnings (loss) per share
attributable to the owners of the Company is based on the
following data:

10.

Hﬁa%\

REE 20256 A308 1E6MA A » & i
REMZREPE ©

EFESWRIERREHZE2025F6H30
Ait6efdl Az HA B (H £2024F 6
A30B1L6EA 2 ERE : ARES
JL) °

BRER
ARBVEANEIEBRER N EERT
TR TS8R R

Six months ended 30 June

B XE6A30HL6MER
2025 2024
RMB’'000 RMB’000
AR®TT ARETIT
(unaudited) (unaudited)
(RIBER) (RI&EZ)
Earnings okl
Earnings for the purposes of basic STEEREAR
and diluted earnings per share #EaF
(profit (loss) for the period attributable  (ZARARHEA A
to owners of the Company) FELERR A (B518)) 114,418 (404,853)
‘000 ‘000
T T
Number of shares B &y
Weighted average number of ordinary st EGIREAREF] 2
shares for the purpose of basic I m AR N
earnings per share FHRRE 1,566,851 1,566,851
Weighted average number of ordinary 5 E&REER T2
shares for the purpose of diluted AR s
earnings per share S E 1,566,851 1,566,851
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

11.  Property, Plant and Equipment

11. Y% BERRE

Carrying value

IRE{E

RMB'000

ARBFIT

At 1 January 2024 (audited) 72024/01/01 (5&E%) 6,112,737
Additions INE 180,003
Depreciation for the period HAiTE (337,102)
Impairment loss recognised in profit or loss FFABEZREERK (9,620)
Transfer to intangible assets EREmPEESSE (318)
Disposals e (25,252)
At 30 June 2024 (unaudited) 722024/06/30 (KA EZ) 5,920,448
At 1 January 2025 (audited) 72025/01/01 (K& EH#) 5,791,017
Additions NE 201,374
Depreciation for the period AT E (296,407)
Transfer to intangible assets EREETEESRE (208)
Disposals HeE (15,221)
At 30 June 2025 (unaudited) #22025/06/30 (FRAL 2 1% ) 5,680,555

12. Quarry

12. TEH

Carrying value

IREE
RMB’000
ARBTFIT
At 1 January 2024 (audited) 72024/01/01 (&%) 825,620
Additions NE -
Amortisation during the period B S (31,465)
Disposal BE -
At 30 June 2024 (unaudited) 72024/06/30( REEEZ) 794,155
At 1 January 2025 (audited) $2025/01/01 (58 E4%) 764,349
Additions NE -
Amortisation during the period AR 8 (29,029)
Disposal BRE -
At 30 June 2025 (unaudited) #2025/06/30 (R &%) 735,320
T RE PEIERE | KR (E) R A E 17



Condensed Consolidated Financial Statements f&BR4R & B #3R&

13. Inventories 7B

30 June 31 December

2025 2024

2025/06/30 2024/12/31

RMB’000 RMB’'000

AR®TT ARETIT

(unaudited) (audited)

(FREBER) (BEZ)

Spare parts and ancillary materials LN 114,300 105,592
Raw materials R 161,076 172,385
Work in progress past Ut 114,134 96,952
Finished goods BIRK T 147,588 157,435
537,098 532,364

14. Trade and Other Receivables 14. RZREMBEWFIE

30 June 31 December

2025 2024

2025/06/30 2024/12/31

RMB'000 RMB’'000

AR®TT ARETIT

(unaudited) (audited)

(FREBER) (BEZ)

Trade receivables RS EWFRIE 433,686 502,005
Less: Allowance for credit losses B EEIERBE (170,716) (203,671)
262,970 298,334

Bills receivable S 334,129 331,626
597,099 629,960

Other receivables Hib el k8 314,702 280,270
911,801 910,230

REEZHRAFRTKEEF30E
180H KERTEF180E8365H 2 (28
B R THERIFEERHRZBEER
FRIBEGSTEREES -

The Group has a policy of allowing a credit period from 30 to
180 days for cement customers and 180 to 365 days for concrete
customers whereas longer credit term are occasionally allowed to
certain selected customers with good credit histories.
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

14. Trade and Other Receivables (continued) 14.

The following is an aged analysis of trade receivables net of
allowance for doubtful debts presented based on the invoice date
at the end of the reporting period:

R 5 K Hft pE W =0 ()

TR 5 RUGRIR (B0 RARE )
BERESHRAERREZANZTZ
AREC AT

30 June 31 December

2025 2024

2025/06/30 2024/12/31

RMB’000 RMB’000

AR®TT AREFIT

(unaudited) (audited)

(KRIBER) (®iz)

0 - 90 days 0%290H 138,769 144,563
91— 180 days 91%£180H 38,669 56,739
181 — 365 days 181%2365H 65,668 65,168
Over 365 days 3658 19,864 31,864
262,970 298,334

The Group applies the simplified approach to providing for
expected credit losses prescribed by IFRS 9, which permits the
use of lifetime expected loss provision for all trade receivables.
The expected credit losses on trade receivables are estimated by
reference to past default experience of the debtor and an analysis
of the debtor’s current financial position, adjusted for general
economic conditions of the industry in which the debtors operate
and an assessment of both the current as well as the forecast
direction of economic conditions at the reporting date.

“Z TR hHERE | ENKIR (FRED R A F

AEEEEERABERYFRE LS
IWRE Z BRI FENEBENE
EEEE AR MR 2 IR -
FEMREREERAZETFPBEE
MR BN - EXEER
2 YRKEELHEBANERRSE -
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

15. Trade and Other Payables 15. XRERHEMEMSTKIE
30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’'000 RMB'000
AR®TT AREBFIT
(unaudited) (audited)
€3:3 29 (Fe3%)
Trade and bills payables R B RENERIE R = 255,281 372,719
Other payables and accruals HAbERIE R EETE R 621,047 664,390
876,328 1,037,109
Analysed for reporting purposes as: MEmE AT -
Non-current liabilities ERBAE = -
Current liabilities TREAE 876,328 1,037,109
876,328 1,037,109
The following is an aged analysis of trade and bills payables TRTYR 5 M FUA KRR E R
presented based on the invoice date at the end of the reporting SHRAE R RERAH2| 2 RRD
period: #r
30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’000 RMB’000
AR®TT ARETTT
(unaudited) (audited)
(RIEF) (Fezz)
0 - 90 days 0£90H 215,673 270,812
91 - 180 days 912180H 36,521 92,932
181 — 365 days 181£2365H 2,323 1,329
Over 365 days 3658 764 7,646
255,281 372,719
Trade payables principally comprise amounts outstanding for trade RGENFEEZBRERFHEE LR
purchases. The average credit period for trade purchases is 30 to Nef RHRBE2 FHEEHAR30
90 days. £90H -

20 Interim Report 2025 | ASIA CEMENT (CHINA) HOLDINGS CORPORATION



Condensed Consolidated Financial Statements f&BR4R & B #3R&

16. Contract liabilities 16. BSRAE

30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’'000 RMB’'000

AR®TT ARETIT
(unaudited) (audited)
(RIBER) (5 EZ)

Receipt in advance for sales of cement W EI7KJEZE G

and related products REFIUIE 123,525 108,663
Receipt in advance for sales of concrete W E)E&E + X ERTUIE 233 201
123,758 108,864
17.  Share Capital 17. B=X
Issued share capital as at 30 June 2025 amounted to ;20256 A30H 2 EEITIRARBAR
RMB140,390,000. There were no movements in the issued share #140,390,0007T ° $’D\EE§§??H§$
capital of the Company for the six months ended 30 June 2025. REE20259F6 4308 LE61E A I &%
E o
18. Commitments 18. &g

30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’'000 RMB’'000

AR®TT AREFIT
(unaudited) (audited)
(RIBE) (5 EZ)

Capital expenditure contracted for BETABERA GG I ik
but not provided in the consolidated TEREE 2 BRI
financial statements

— Acquisition of property, plant and — IR - B KRR
equipment 629,909 169,732
— Investment in a PRC entity —RE-RKHPBEPE 59,000 59,000

688,909 228,732
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Condensed Consolidated Financial Statements f&BR4R & B #3R&

19. Related Party Transactions 19. BEALRS
Six months ended 30 June
#FX6H30H16MEA
2025 2024
RMB’000 RMB’000
AR¥TT AREFIT
(unaudited) (unaudited)
(FIEER) (REEZEZ)
Joint ventures: S
Sale of goods HEER 22,764 -
Purchase BE = 404
Transportation expenses EHRY 40,372 48,930
Associate: BN A
Sale of goods HEER - -
The remuneration of Directors was as follows; EF=MenT

Six months ended 30 June

#EX6A30H16MEAR

2025 2024

RMB’000 RMB'000

AR®TT ARETTT

(unaudited) (unaudited)

(RIEF) (REEEZ)

Short-term employee benefits MHEEE T 2,222 2,300
The remuneration of Directors is determined by having regard to EEME A REARBRRTISEEE

the performance of individuals and market trends. EJE °
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Management Discussion and Analysis

THBE RS

BUSINESS AND FINANCIAL REVIEW

In the first half of 2025, under the complex and changing international
environment, the international economic and trade order has suffered a
heavy blow with increasing instability and uncertainty. Meanwhile, the
national economy made progress despite being under pressure, as the
impact of more proactive macroeconomic policies was felt. The economy
continued to maintain a stable and positive development trend, showing
strong resilience and vitality, with better-than-expected performance of
major indicators. The national gross domestic product (“GDP”) in the first
half of 2025 stood at RMB66.1 trillion, up by 5.3% year-on-year; GDP in
the second quarter increased by 5.2% year-on-year to RMB34.2 trillion.
From January to June, the national fixed asset investment increased by
2.8% year-on-year. Excluding the real estate development investment,
national fixed asset investment increased by 6.6%. Infrastructure
investment increased by 4.6% year-on-year, manufacturing investment
increased by 7.5% year-on-year and real estate development investment
decreased by 11.2% year-on-year. (Source: National Bureau of Statistics of
China)

In the first half of the year, the real estate investment and construction
sectors remained under pressure. Real estate demand continued to show
weakness and infrastructure investment growth slowed down. In addition,
under the pressure of local government debt, the release of demand was
subject to certain restrictions, leading to a persistently weak demand in
the national cement market. From January to June 2025, the country’s
total cement production volume decreased by 4.3% year-on-year to 815
million tonnes. The decline rate was narrowed by 5.7 percentage points
when compared to that for the same period last year. (Source: National
Bureau of Statistics of China)

Situation of the Group’s two major markets — the central and downstream
region of the Yangtze River and Sichuan region — in the first half of the
year is as follows:

A. In the central and downstream region of the Yangtze River, the
cement market in the first half of the year was characterized
by “weak demand, high-first and subsequent-low prices”. The
interconnectedness of individual market segments led to price
transmission, resulting in a consistent trend across different
markets. The market began with a slow start at the beginning
of the year, but cement prices did not fall rapidly as they had in
previous years due to strong industry consensus. In March, as
demand recovered temporarily, cement companies attempted
three rounds of price hikes, with two rounds eventually being
implemented successfully. In April, increased rainfall led to another
downturn in cement consumption. Although industry players
adopted measures such as price maintenance and hidden discounts
to retain customers, prices weakened and began to fall. In May
and June, market prices were pushed up several times. However,
gradual improvements in the logistics network along the Yangtze
River over the years further broke down market barriers, increasing
cross-regional cement flows. Coupled with variations in demand
and unbalanced kiln shutdowns by producers across different
areas, several attempts to push up prices had been stalled.

“Z TR hHERE | ENKIR (FRED R A F

YN Eupy JE)
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Management Discussion and Analysis & 3% /& 5 @ B2 D 4T

BUSINESS AND FINANCIAL REVIEW (CONTINUED)

B.

In the Sichuan region, the resumption rates of construction
activity remained low at construction sites after the start of the
year. Market prices continued a descending trend. Thanks to
local industry consensus, staggered peak production was well
implemented during the first quarter, and implementation efforts
were intensified. Capitalizing on this, major companies actively
attempted a round of price restoration in mid-March. However,
due to insufficient market demand, the increased prices of different
companies were discounted. Starting in April, the Chengdu market
was consistently impacted by excessive capacity from neighboring
regions, disrupting the local industry’s balance. As a result, there
was a downtrend in price. At the beginning of the third quarter,
there were signs that cement companies from outside the region
began actively discussing about staggered peak production and
operational improvements. This could ease the pressure on local
companies to maintain customer and price stability in the second
half of the year, and prices are expected to stabilize and rebound.

In the first half of 2025, the real estate sector continued to undergo
adjustments. Although infrastructure investment grew, performance
varied across different sectors and regions, leading to uneven demand in
the Group’s operating areas. As a result, the rate of decline in the sales
volume of the Group’s cement products was greater than the national
average. However, thanks to the Group’s active participation in staggered
peak production and industry coordination in late last year and early this
year, the average selling price of cement saw a year-on-year increase in
the first half of the year. Against this backdrop, the Group returned to
profitability.
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Management Discussion and Analysis & 12 & 51 7w E2 D 47

BUSINESS AND FINANCIAL REVIEW (CONTINUED)
Revenue

The table below shows the sales breakdown by region during the
reporting period:

RN B RE ()
Uy 5

TR WwERRERE D EHEE ST

For the six months ended

#F6A30H16EA

2025 2024
RMB’000 RMB’000
AR%TT ARETFIT
(unaudited) (unaudited)
(RIEFER) (RE&EEZ)

Region =
Southeastern region EY 1,406,488 1,604,298
Central region ARG 368,955 282,491
Southwestern region e 720,853 802,618
2,496,296 2,689,407

In the reporting period, the Group’s revenue amounted to
RMB2,496,296,000, representing a decrease of RMB193,111,000 or 7%
from that of RMB2,689,407,000 for the corresponding period of 2024.
The decrease in revenue was mainly attributable to decrease in the sales
volume of the Group’s products.

In respect of revenue contribution for the six months ended 30 June 2025,
sales of cement and related products accounted for 98% (2024: 97 %)
and the sales of ready-mix concrete accounted for 2% (2024: 3%). The
table below shows the sales breakdown by product during the reporting
period:

AEEBRFEHBEOKZAEARE
2,496,296,000 7T © #2024 F R H A R ¥
2,689,407,000 7T > AR #193,111,0007T 8k
7% o WanB L F ZERNRAEEERIEE T -

HZE2025F6A30B8 1F6@ A o WEER A
M KRB E RIS EE(H98% (20244
97%) » MIEREER T HERERIE2% (2024
F13%) o NRETHREHMIRERE D ZHE
EBmOMN -

For the six months ended

#*¥6HA30H1L6EA

2025 2024
RMB’000 RMB’000
AR®TT ARETIT
(unaudited) (unaudited)
(RIBE) (R#&EZ)
Cement KIe 2,154,945 2,172,248
Clinker et 57,793 279,810
Blast-furnace slag powder SIEEE D 23,037 5,841
RMC TEFERAEE T 58,236 67,926
Others Hb 202,285 163,582
2,496,296 2,689,407
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Management Discussion and Analysis & 3% /& 5 @ B2 D 4T

BUSINESS AND FINANCIAL REVIEW (CONTINUED)
Cost of Sales and Gross Profit

The Group’s cost of sales primarily includes cost of raw materials, fuel
expenses (consisting of coal and electricity), employee compensation and
benefits, depreciation and amortization and other overhead costs. During
the period under review, the Group’s cost of sales was RMB2,085,056,000
(2024: RMB2,556,427,000. The decrease in cost of sales was mainly due
to the decrease in the coal cost.

The gross profit for the six months ended 30 June 2025 was
RMB411,240,000 (2024: RMB132,980,000, representing a gross profit
margin of 16% on revenue (2024: 5%). The increase in gross profit
was mainly attributable to increase in the selling price of the company’s
products and the decrease in the coal cost when compared with that of
the corresponding period of the previous year.

Other Income

Other income mainly comprises government grants, return of
mining rights price, interest income and sales of scrap materials. For
the six months ended 30 June 2025, other income amounted to
RMB109,090,000, representing a decrease of RMB23,315,000 or 18%
from RMB132,405,000 for the corresponding period in 2024. The
decrease in other income was attributable to the decrease in the interest
income.

Other Expenses, Other Gains and Losses

Other gains and losses mainly comprise net foreign exchange gain or loss,
loss on fair value change on financial assets at FVTPL, loss and disposal of
property, plant and equipment and related surcharge from tax authority.
For the period under review, other gains and losses recorded a net gain
of RMB1,694,000, as compared to a net loss of RMB83,055,000 for the
corresponding period in 2024. The change was principally attributable to a
reduction in tax-related surcharges imposed by the tax authorities.

Distribution and Selling Expenses, Administrative Expenses
and Finance Costs

For the six months ended 30 June 2025, the distribution and selling
expenses amounted to RMB161,844,000, representing a decrease of
RMB1,323,000 or 1% from RMB163,167,000 for the corresponding
period of 2024. The decrease in distribution and selling expenses was
attributable to decrease in depreciation and packing material consumed
during the period under review.

Administrative costs amounted to RMB143,785,000, representing
a decrease of RMB5,489,000 or 4% from RMB149,274,000 for the
corresponding period of 2024. The decrease was attributable to decrease
in depreciation and amortization expenses during the period under review.

The finance costs amounted to RMB18,162,000, representing a decrease
of RMB13,791,000 or 43% from RMB31,953,000 for the corresponding
period of 2024. Mainly due to the decrease in average borrowing interest
rates during the review period.

RN EEE ()

HERAREF

RNEB 7 SHERAEBERREMEIRA - BRE
M (BIEERNES) - BEHMEER -
ENEE > REMEEMRR - REIEEA
AEB ZHEK AN A ARE2,085,056,0007T
(20244 : AER¥E2,556,427,0007T) © $HERK
AR E B RPN RAE D

HE2025F6 830816 A 2 EFAAREKE
411,240,000 (20244 : AR # 132,980,000
JT)  EFMEAEWZEZ16% (20244 : 5%) °
ENE FERIENTERRERSEEINKL
BRBRAR D -

Hag A

Hitb W AT ERERTABE) - MEEER
RE - FEWARER#EE - NEE2025
F6A30BI6MEA  Hablg A B ARE
109,090,000 7& * & 2024 F A HA A B ¥
132,405,000 7T 38 2 A B # 23,315,000 T 3k
18% o EHAUT ASE D Th s R R B UL AR A ©

HuER  HiEKkEE

HEiam BB EBEE T RS SEF
B UATEA=EScHEEZYER  BE
Vst - e R BRI RIS R AR NE -
REEEMA - S REBAHFREA
R #1,694,0007T * 2024 F R EIFEEE AR
83,055,0007T ° :Z & 8= B i AT T B 1
KR ISAE R P N B R A FTER ©

DEREERX - THAXKBERE

B 2£2025F6H30B 160 A @ HiEKIEEH
S A ANREE161,844,0007T @ 82024 R~
AR#163,167,0007T 2 A R #1,323,0007C
1% - DEREERITR AN EEEARM
WENBEMBIR DT -

TR X A AR 143,785,000 7T * #2024
FERE 2 AR 149,274,000 7T D A R
5,489,000705%4 % ° B @R 2 F O B
e MR SR D FTER -

RE KRN A AR 18,162,000 7T © #2024
FRE 7 AR#31,953,000 TR D AR
13,791,0007T8¢43% » * B\ E AR
EEFRFE T o
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Management Discussion and Analysis & 12 & 51 7w E2 D 47

BUSINESS AND FINANCIAL REVIEW (CONTINUED)
Profit for the Period

In the reporting period, the net profit of the Group amounted to
RMB116,972,000, representing an increase of RMB528,177,000 from a
net loss of RMB411,205,000 for the corresponding period of 2024. The
increase in net profit was mainly attributable to increase in the selling
price of the company’s products and the decrease in the coal cost when
compared with that of the corresponding period of the previous year.

Financial Resources and Liquidity

The Group maintained a healthy financial and liquidity position for the
six months ended 30 June 2025. The total assets RMB19,628,972,000
(31 December 2024: RMB19,677,550,000) while the total equity
RMB16,996,967,000 (31 December 2024: RMB16,879,995,000).

As at 30 June 2025, the Group’s cash and cash equivalents amounted
to RMB1,564,157,000 (31 December 2024: RMB1,294,559,000),
comprising demand deposits with an original maturity of three months
or less. Additionally, bank deposits with original maturities of more
than three months totaled RMB7,500,214,000 (31 December 2024:
RMB7,588,512,000).

As at 30 June 2025, the Group’s gearing ratio was 13% (31 December
2024: 14%). The calculation of the gearing ratio was based on total
liabilities and total assets as at 30 June 2025 and 31 December 2024,
respectively.

Borrowings

The maturity profiles of the Group’s borrowings outstanding as at 30 June
2025 and 31 December 2024 are summarized as below:

Within one year —F RN

Within a period more than one year but not @ — it
exceeding two years TR A

Currency denomination P(EE

-RMB —AR%

Borrowings BE

— unsecured and unguaranteed — R R R

Interest rate FZE

— fixed-rate RMB bank borrowings —AREEEEE

XN EEE ()

HR s R

RBERH  AEERFFEAEARE
116,972,0007T * B2024F RIHIEE A R
411,205,0007TE hn A R#528,177,0007T ° j

B 4 R RS AN E 2 e 02 am S B R
BHRERRRBES

HE=2025F6 4308 1F61E A - REBE S
BREVEERSHESRL BEEARE
19,628,972,000 7t (202412 A 318 = A
R #19,677,550,0007C ) © MR AR
16,996,967,0007T (2024512 A318 : AR
16,879,995,0007T) °

HE2025F6A30H  AEEMBEESMIREE
B A ARE1,564,157,0007T (2024512 A
318 : AR#1,294,559,0007T) @ BRI
EIJ%@EI%WIH&EEE’JEHJ%T?A AN - R
REIBABB=EA 2 EBTFRETARE
7,500,214,0007% (20244 12 A 31 EI AR
7,588,512,0007T) ©

R2025F6A30H - AEBZB8BEHEAE13%
(2024512 A318 : 14%) - o BIEEEE
202546 A30H 202412 A3 1A A A E
MBEEENE

B8

REBAREREEN2025%6 A30H &20244F
12 A31BMEHAAR R ST T -

30 June 31 December
2025 2024
2025/06/30 2024/12/31
RMB’'000 RMB’'000
AR®TT ARETT
(unaudited) (audited)
(RIBER) (5 TZ)
1,144,000 1,012,000
- 132,000
1,144,000 1,144,000
1,144,000 1,144,000
1,144,000 1,144,000

1.99% ~ 3.55%  2.60% ~ 3.68%
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Management Discussion and Analysis & ¥ € 5 5@ E2 5 47

BUSINESS AND FINANCIAL REVIEW (CONTINUED)
Capital Expenditure and Capital Commitments

Capital expenditure for the six months ended 30 June 2025 amounted to
RMB217,168,000 (31 December 2024: RMB481,400,000).

The Group will invest in the transformation and upgrading of production
lines and facilities to improve operational efficiency and comply with
government policies, including the dual carbon goals and ultra-low
emission policies. This includes a series of expenditures for:

(i) Capacity replacement and expansion of non-cement business
capacity (Huanggang Yadong, Jiangxi Yadong, Jiangling Yadong);

(ii) Energy-saving and consumption reduction measures (reducing coal
and electricity consumption in kiln lines and cement mills, wind
power generation, energy storage power stations, photovoltaic
power generation, etc.);

(iii) Safety and environmental protection measures (desulfurization and
denitration, warehouse shed enclosure, dust collection renovation,
etc.);

(iv) Production process improvement measures; and
(v) Other projects.

In addition to the above, payments for newly acquired mining rights
for increased reserves (new reserves at Jiangxi Yadong and Huanggang
Yadong mines) will also be required in the short term.

Pledge of Assets

As at 30 June 2025, the Group did not have any pledge or charge on assets
(31 December 2024: Nil).

Contingent Liabilities

As at the date of this Interim Report and as at 30 June 2025, the Board
was not aware of any material contingent liabilities (31 December 2024:
Nil).

Human Resources

As at 30 June 2025, the Group had 2,760 employees. The Group
participates in retirement insurance, medicare, unemployment insurance
and housing funds according to the applicable laws and regulations of
the PRC for its employees in the PRC and makes contributions to the
Mandatory Provident Fund Scheme of Hong Kong for its employees in
Hong Kong. The Group remunerates its employees in accordance with
their work performance and experience. The remuneration packages are
subject to review on a regular basis.

In addition, the Group also adopted Share Option Scheme, where eligible
directors and employees are entitled to various share options to subscribe
for ordinary shares in the Company in accordance with their past and
potential contribution to the growth of the Group. As at 30 June 2025, no
share options have been granted or agreed to be granted pursuant to the
Share Option Scheme.
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BUSINESS AND FINANCIAL REVIEW (CONTINUED)

Material Acquisition and Disposals of Subsidiaries and
Affiliated Companies

The Group had no material acquisitions or disposals for the six months
ended 30 June 2025.

Foreign Exchange Risk Management

The Group’s sales and purchases during the reporting period were mostly
denominated in Renminbi (“RMB").

The RMB is not a freely convertible currency. Future exchange rates of the
RMB could vary significantly from the current or historical exchange rates
as a result of controls that could be imposed by the PRC government.
The exchange rates may also be affected by economic developments and
political changes domestically and internationally, and the demand and
supply of the RMB. The appreciation or devaluation of the RMB against
foreign currencies may have an impact on the operating results of the
Group.

The Group’s management monitors the foreign exchange exposure at
any time and will consider hedging significant foreign currency exposure
should the need arise.

EVENTS AFTER THE REPORTING PERIOD

There was no important event affecting the Group that occurred after the
Reporting Period and up to the date of this report.
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PROSPECTS

Looking into the second half of 2025, decline in real estate demand will
continue, with new construction starts still at a low level. Infrastructure
investment will continue to play a supporting role, but the overall
downward trend in cement demand is unlikely to change. The profitability
of the industry will hinge on changes in the supply side, with price
recovery more dependent on the enforcement of supply-side policies and
corporate self-discipline. In early July, the China Cement Association issued
the “Opinions on Further Promoting Anti-Involution and Stable Growth
for High-Quality Development in the Cement Industry,” aiming to address
the persistent problem of “capacity constructed exceeding approved
capacity.” The document requires member companies to align actual
production capacity with capacity on record, thereby advocating cement
enterprises to strictly adhere to production with recorded capacity. With
industry consensus on self-discipline and anti-involution, the supply side
is expected to see substantial reduction, and more rational and orderly
market competition.

Under such market conditions, the Group will adhere to its operational
strategies of high efficiency, high quality, excellent service, and high
environmental protection. It will continue leveraging its integrated storage
and transportation competitive edges to drive cost reduction and efficiency
improvement. At the same time, it will further enhance and refine
customer service to maintain its share in core markets. Additionally, it will
actively respond to national anti-involution policies, strengthen industry
communication, and strive to seize opportunities and make an impact in
the fiercely competitive market. Based on the above market analysis and
strategies, the Group’s performance is expected to further improve in the
second half of the year.
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Other Information

Hth=ZH

DISCLOSURE OF INTERESTS

Directors’ and Chief Executives’ Interests and Short Positions
in Shares, Underlying Shares and Debentures

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO"))
which (a) were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO) or (b) were required to be entered
in the register maintained by the Company pursuant to Section 352 of
the SFO or (c) were required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set out
in Appendix C3 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”), to be notified to the Company and
the Stock Exchange, were as follows:

Long positions in shares and underlying shares of the Company

R E

EERERSTHRAERKRG - HERGO K
BEERRAR

R2025F6 A30H » ARFEZELEEITHA
BRANRSHEEEBE (TR AEAFRPE
1&FI([ % R EEGA 1) EXVER) 2 & h - 18
B REHF R QIBEEF L EAEEGISE
XVELSE 7 M8 AEME AN AR IR FT( B
RIEE %&HﬂaﬂﬂﬁuﬁEﬁ%ﬁi?&ﬁ%ﬁ“f’ﬁﬂﬁ
BB ZERRAE)  ORBEESRBEE
1%15”%3521'5(2,\5”)\2'&@jr BB 8k
(ORIBEHE R PTE A LR A (T ETRR A M8k
GELEMBETAZETETEAFARZINEE
SFRN(MRZESF A ) BRI AR B R BER AT 2 1
wmMORBIWR ¢

RAEXFTRDREAERD 2HFR

Number of ordinary shares

BBk E % of the

Personal Equity Total Company'’s

interests derivatives interests issued shares

EELTF

ERITRE

Name of Director BAEE RBRFEGTEIR #aen Bo

Mr. HSU, Shu-tong RIBRSLE 3,000,000 - 3,000,000 0.19%

Mr. HSU, Shu-ping BB RAE 200,000 - 200,000 0.01%

Mr. LEE, Kun-yen TR 200,000 - 200,000 0.01%

Mr. CHANG, Chen-kuen  sRIRE %4 713,000 - 713,000 0.05%

Mr. LIN, Seng-chang MAELE 700,000 - 700,000 0.04%

Ms. WU, Ling-ling R T 50,000 - 50,000 0.003%
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DISCLOSURE OF INTERESTS (CONTINUED) R E(E)

Long positions in shares and underlying shares of associated RiE¥ EZBzRORIEBREZEFE
corporation

Type of interest

EaEy

Total No. of % of

ordinary shares  shareholding

in the in the

Through associated associated

Name of Director Name of associated corporation Personal spouse Corporate corporation corporation

REREE {64ERER

¢ 3 HREEER A FaER 28 FEEERER RiEEskt

Mr. HSU, Shu-tong Asia Cement Corporation (" Asia 23,278,334 6,352,467 - 29,630,801 0.84%

BIEREE Cement”)
EMKERNERAR
([EMKE] )

Mr. HSU, Shu-ping Asia Cement 13,454,931 - - 13,454,981 0.38%
BT RE TR

Mr. LEE, Kun-yen Asia Cement 3,933,557 - - 3,933,557 0.11%
TEARE Tl

Mr. CHANG, Chen-kuen  Asia Cement 29,745 5,358 - 35,103 0.001%
RIRESE KR

Mr. LIN, Seng-chang Asia Cement 16,892 476 - 17,368 0.0005%
HAERE TR

Ms. WU, Ling-ling Asia Cement 305,000 - - 305,000 0.01%
Rkt Tl

Dr. WANG, Kuo-ming Asia Cement - 320 - 320 0.000009%
TEBRL EMKE

Mr. WU Chun-Pang Asia Cement - 160,086 - 160,086 0.005%
REERE TR

Saved as disclosed above, as at 30 June 2025, none of the Directors and  BR_EXCPTHRERE SN - 720256 4308 - #if®
chief executives of the Company had any interests or short positions in ~ EZRARAF BITHA S REBE ARER
any shares, underlying shares and debentures of the Company or any of Al E(E MBS EE (FF & RFE S R EIE B0
its associated corporations (within the meaning of Part XV of the SFO) that ~ EXVEB) 2 & D - ARG RESHP - BT
was required to be recorded in the register maintained by the Company  fAliRIE#E % & HA & 1601 85 352 (& 53 B B 5| AZK
pursuant to Section 352 of the SFO or as otherwise notified to the AFFEEZM @ UREEETFREMER
Company and the Stock Exchange pursuant to the Model Code. RNEI R R TR IORE ©
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SUBSTANTIAL SHAREHOLDERS' AND OTHER ERHEREMALFIEIEHRE
PERSONS’ INTEREST IN SHARES AND UNDERLYING B3R pHEZS
SHARES

As at 30 June 2025 and to the best knowledge of the Directors and 220256 A308 MIEESE LARN G FEITH
chief executives of the Company, persons (other than Directors or chief A BFTRA > RESBH AR ETBITHAE
executives of the Company) who had an interest or short position, in the — 9p - AR B R ARBERL (D ¥ B B L sk K
shares and underlying shares of the Company, as recorded in the register A RIIRE A KA E (EFE336ERTHEEY
required to be kept by the Company under Section 336 of the SFO were as  ZE L MHERSSAR ZATHOT ¢

follows:

Long Positions in Shares RRGOZHR
Substantial shareholders FERRK

Approximate
% of issued
Number of share capital of

Capacity Shares the Company
EELFERIT
S1in B8 E ExEHESLE
Asia Cement (note 1) Beneficial owner 1,061,209,202 67.73%
TN (BtatT) EREAA
Interest of corporation controlled 83,652,798 5.34%
PEHDEE 2
1,144,862,000 73.07%
Far Eastern New Century Corporation Beneficial owner 1,061,209,202 67.73%
(note 2) BB A
B (Ka2) Interest of corporation controlled 83,652,798 5.34%
AR 2
1,144,862,000 73.07%

Notes: Mzt

1. Asia Cement beneficially owns approximately 67.73% interest of the Company. 1. DMK E e HEH AL FH67.73% Ea ©
Asia Cement Singapore holds approximately 4.07% interest in the Company, Asia Cement Singapore & A 22 5]474.07 % #
which is 100% owned by Asia Cement. Asia Cement is deemed to be interested #s i1 Asia Cement Singapore Al &7 55 M 7K JE
in approximately 4.07% interest of the Company by virtue of its corporate HH100% ##a © 550K JEE R Asia Cement
interest in Asia Cement Singapore. Asia Engineering Enterprise Corporation Singapore#E & 2 Al fEa  F M E BB K
holds approximately 0.20% interest in the Company, which is approximately RE]JAI4.07% 1z o 22 MK JEHEE #999.93%
99.93% owned by Asia Cement. Asia Cement is deemed to be interested in B2 NI IER Al H AL a470.20% #
approximately 0.20% interest of the Company by virtue of its corporate interest o DMK EEEREMNT L F R
in Asia Engineering Enterprise Corporation. Further, Falcon Investments Private TR BHEE AR R A 4020% e W) -
Limited holds approximately 1.07% interest in the Company and is owned as to Falcon Investments Private Limited #F & X 22 7]
100% by U-Ming Marine Transport (Singapore) Private Limited, which is in turn #71.07% # 25 + I A U-Ming Marine Transport
owned as to 99.99% by U-Ming Marine Transport Corporation. U-Ming Marine (Singapore) Private Limited % 100% #zs *
Transport Corporation is owned as to 39.25% by Asia Cement. Asia Cement is 1T 18 A AE R (7 5 R 23 ] #E A U-Ming Marine
deemed to be interested in approximately 1.07% interest of the Company under Transport (Singapore) Private Limited.~ 99.99%
the SFO. B o EMNEHTHEMERG BRG]

39.25% # s o IRIFZEZREE G - Z2MK
BRI A EH AL E]#71.07 % x5 -

2. As at 30 June 2025, Far Eastern New Century Corporation held approximately 2. R2025F6H30H + & RFTHAI 1 H EMAKE
21.16% of the issued share capital of Asia Cement and together with certain EZETRA#I21.16% - 22 [F] = Bt 47 7] )
companies which Far Eastern New Century Corporation is entitled to exercise RBREA ST LR TTIERE B =572 —1RE
or control the exercise of more than one-third of the voting power at their R E T - &R FEEMNKIEA24.96%
general meetings, held approximately 24.96% of the issued share capital of Asia BEITRA
Cement.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTEREST IN SHARES AND UNDERLYING
SHARES (CONTINUED)

Save as disclosed above, as at 30 June 2025, the Company had not been
notified by any persons (other than the Directors or chief executives of the
Company) also had interests or short positions on the shares or underlying
shares of the Company which were recorded in the register required to be
kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEMES
Share Option Scheme

The share option scheme approved and adopted by the Company on 27
April 2008 was expired on 26 April 2018. No options have been granted
under the Share Option Scheme as at 30 June 2025, or as at the date of
this Interim Report.

CORPORATE GOVERNANCE

The Company has complied with all of the code provisions as set out
in Part 2 of the Corporate Governance Code (“CG Code"”) as set out in
Appendix C1 to the Listing Rules during the six months ended 30 June
2025.

AUDIT COMMITTEE

The Company established the Audit Committee on 27 April 2008 with
written terms of reference in compliance with the CG Code as set forth
in Appendix C1 to the Listing Rules. The primary duties of the Audit
Committee include the review of the financial reporting, risk management
and internal control system of the Group. Currently, the Audit Committee
comprises of Mr. Hsu, Shu-tong who is a non-executive Director and Mr.
Tsim, Tak-lung Dominic and Mr. Wu, Chun-pang who are independent
non-executive Directors. The Audit Committee is chaired by Mr. Tsim, Tak-
lung Dominic.

The Audit Committee has reviewed the unaudited condensed consolidated
financial statements for the six months ended 30 June 2025, and was of
the opinion that the preparation of such interim results complied with
the applicable accounting standards and requirements and that adequate
disclosures have been made.

REMUNERATION COMMITTEE

The Company has established the Remuneration Committee with written
terms of reference in compliance with the CG Code. The primary duties of
the Remuneration Committee include the review of Directors’ and senior
management'’s remuneration packages, bonuses and other compensation.
Currently, the Remuneration Committee comprises of Mr. Hsu, Shu-tong
who is a non-executive Director and Mr. Tsim, Tak-lung Dominic and
Dr. Wang, Kuo-ming who are independent non-executive Directors. The
Remuneration Committee is chaired by Dr. Wang, Kuo-ming.
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NOMINATION COMMITTEE

The Company has established the Nomination Committee with written
terms of reference in compliance with the CG Code. The primary duties
of the Nomination Committee are to review the structure, size and
composition of the Board, identify individuals suitably qualified to become
members of the Board. Currently, the Nomination Committee comprises
of Mr. Hsu, Shu-tong who is a non-executive Director, and Mr. Tsim, Tak-
lung Dominic and Mr. Wang, Wei who are independent non-executive
Directors. The Nomination Committee is chaired by Mr. Hsu, Shu-tong.

INDEPENDENCE COMMITTEE

The Company has established the Independence Committee. The
primary duties of the Independence Committee include the review of
transactions between the Group, Asia Cement and Far Eastern Group
and assess any potential conflict of interests between them. Save as
disclosed in the section headed “Relationship with Asia Cement” and
“Connected Transactions” in the prospectus dated 5 May 2008 issued by
the Company, no additional ongoing relationships or potential conflict of
interests was identified in the period under review.

CORPORATE SUSTAINABILITY COMMITTEE

Resolutions adopted through member voting or discussion by the
Committee shall be evaluated by applicable departments, subsidiaries or
task forces for implementation, and the result shall be reported at the next
meeting. The rules of procedure of the Committee included hereinabove
are governed by the Company’s Articles of Association.

The Corporate Sustainability Committee comprises Dr. Wang, Kuo-ming
who is an independent non-executive Director, and Mr. Hsu, Shu-ping
who is an executive Director and Ms. Wu, Ling-ling who is a non-executive
Director. The Corporate Sustainability Committee is chaired by Dr. Wang,
Kuo-ming.

DISCLOSURE OF INFORMATION OF DIRECTORS
PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

There are no changes to the Director’s information as required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF LISTED

SECURITIES

During the six months ended 30 June 2025, neither the Company nor any
of its subsidiaries had purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares (as defined under the
Listing Rules)).

DIVIDENDS

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

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set forth in Appendix C3 to
the Listing Rules as its own code of conduct for dealing in securities by the
Directors of the Company. Having made specific enquiry with all Directors,
all the Directors confirmed that they have complied with the Model Code
throughout the period under review.

SUFFICIENCY OF THE PUBLIC FLOAT

Based on the information publicly available to the Company and to the
best knowledge, information and belief of the Directors, the Directors
confirm that the Company had maintained a sufficient public float as
required under the Listing Rules throughout the six months ended 30 June
2025.

APPRECIATION

The Board would like to express its sincere gratitude to the management
of the Group and all the staff for their hard work and dedication, as well as
its shareholders, business partners, bankers and auditors for their support
to the Group throughout the period.

By Order of the Board

Asia Cement (China) Holdings Corporation
Hsu, Shu-tong

Chairman

Hong Kong, 7 August 2025
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