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CORPORATE INFORMATION

BOARD OF DIRECTORS
Executive Directors
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Mr. Lian Chenwei
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Ms. Liu Wenjing
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Ms. Li Ming Qi
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HONG KONG BRANCH SHARE
REGISTRAR

Tricor Investor Services Limited
17/F., Far East Financial Centre
16 Harcourt Road

Hong Kong

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King's Road

Quarry Bay, Hong Kong

LAWYER AS TO HONG KONG LAWS
Morgan, Lewis & Bockius

19th Floor

Edinburgh Tower

The Landmark

15 Queen’s Road Central

Hong Kong
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Bank of China (Hong Kong) Limited
SPD Bank Shenzhen Branch

China Construction Bank Guangdong Branch,

Heshan Sub-branch

REGISTERED OFFICE
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands
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MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL REVIEW

Revenue

The total revenue for the Period was
approximately RMB290.1 million, which
represented a decrease of approximately
RMB4.3 million as compared to approximately
RMB294.4 million for the six months ended
30 June 2024. Such decrease was mainly
attributable to the decrease in order resulting
from the continuously weak overall market
demand under global inflationary pressures,
sluggish economic growth and declining

consumer purchasing power.

Cost of goods sold

For the Period, the cost of goods sold was
approximately RMB168.2 million, representing
an increase of approximately RMB6.6 million
over cost of goods sold of approximately
RMB161.6 million for the six months ended
30 June 2024, primarily due to the increase in
material costs caused by the rise in tariffs and
freight expense.
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FINANCIAL REVIEW (Continued)
Gross profit and gross profit margin

For the Period, the Group recorded a gross
profit of approximately RMB121.9 million,
representing a decrease of RMB10.9 million
over the gross profit of approximately
RMB132.8 million for the six months ended
30 June 2024, mainly due to the increase in
material costs.

For the Period, the Group recorded a gross
profit margin of approximately 42.0%,
representing a decrease of 3.1% over a gross
profit margin of approximately 45.1% for the
six months ended 30 June 2024. The reason
for such increase is mainly attributable to
the decrease in revenue and the increase in
material costs caused by the rise in tariffs and
freight expense.

Other income, gains and losses, net

For the Period, the Group recorded other
income, gains and losses, net of approximately
RMB36.2 million, representing an increase of
approximately RMB10.3 million over the other
income, gains and losses, net of RMB25.9
million for the six months ended 30 June 2024,
mainly due to the increase in government
grants of approximately RMB3.6 million and the
increase in gains on disposal of financial assets
of approximately RMB6.2 million.
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FINANCIAL REVIEW (Continued)

Provision/(reversal) for impairment,
net

For the Period, the net amount of impairment
provision was approximately RMBO0.5 million,
representing an increase of approximately
RMB2.2 million over impairment reversal of
approximately RMB1.7 million for the six
months ended 30 June 2024, mainly because
an impairment reversal of loan to Tongfang
Co., Ltd. of approximately RMB3.0 million was
made for the six months ended 30 June 2024.

Operating expenses

For the Period, total operating expenses were
approximately RMB152.8 million, representing
an increase of approximately RMB7.9 million
over approximately RMB144.9 million for
the six months ended 30 June 2024, mainly
attributable to an increase in labor costs and
sales expenses such as promotion expenses and
warehouse expenses caused by the continuous

inflation.

Finance costs

The finance costs for the Period was
approximately RMBO0.6 million, representing
a decrease of RMBO.1 million from RMBO0.7
million for the six months ended 30 June 2024.
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FINANCIAL REVIEW (Continued)
Taxation

For the Period, tax credit of approximately
RMBO0.6 million (six months ended 30 June
2024: tax charge of RMB3.0 million). This
decline was mainly due to a decrease in tax
charge for the Period of approximately RMB3.6
million.

Profit attributable to shareholders of
the company

For the Period, the Group recorded a profit
attributable to shareholders of the company of
approximately RMB4.9 million, representing a
decrease of approximately RMB6.7 million over
a profit attributable to the shareholders of the
company of approximately RMB11.6 million for
the six months ended 30 June 2024, primarily
due to the decrease in gross profit and the

increase in operating expenses.

Financial Resources and Liquidity and
Gearing Ratio

The Group maintained a stable financial
position. As at 30 June 2025, the Group had
cash and cash equivalents of approximately
RMB607.8 million. The gearing
representing the ratio of total lease liabilities

ratio

to total equity of the Group was 1.7% as at 30
June 2025 (31 December 2024: 2.0%). Such
decrease was mainly caused by the decrease
in lease liabilities of RMB5.6 million for the
Period.
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FINANCIAL REVIEW (Continued)
Assets and liabilities

As at 30 June 2025, the Group recorded total
assets of approximately RMB1,852.0 million (31
December 2024: RMB1,887.8 million) and total
liabilities of approximately RMB240.6 million
(31 December 2024: RMB271.4 million).

As at 30 June 2025, the Group’s current assets
and non-current assets were approximately
RMB1,385.6 million (31 December 2024:
RMB1,406.0 million) and approximately
RMB466.4 million (31 December 2024:
RMB481.8 million), respectively. The decrease
in current assets and non-current assets was
mainly due to the decrease in assets such as the
loan receivable from a third party and the value
of financial assets.

As at 30 June 2025, the Group’s current
liabilities and non-current liabilities were
approximately RMB197.9 million (31 December
2024: RMB223.3 million) and approximately
RMB42.8 million (31 December 2024: RMB48.1
million), respectively. The decrease in current
liabilities and non-current liabilities was mainly
attributable to the decrease in liabilities such as

trade payables and lease liabilities.
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FINANCIAL REVIEW (Continued)

Foreign Currency Risk

Several subsidiaries of the Company have sales
and purchases denominated in currencies other
than the functional currency of the respective
entity, which expose the Group to foreign
currency risk. The Group currently does not
have a foreign currency hedging policy to
eliminate the currency exposures. However,
the management monitors the related foreign
currency exposure closely and will consider
hedging significant foreign currency exposure
should the need arise.

Charges on Assets

As at 30 June 2025, the Group pledged certain
of its trade receivables and inventories with
an aggregate carrying value of approximately
RMB164.9 million (31 December 2024:
RMB160.1 million) to secure bank credit
facilities granted to the Group.

Capital Commitments

As at 30 June 2025, the Group had no capital
expenditure contracted for but not provided in
the financial statements (31 December 2024:
Nil).
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FINANCIAL REVIEW (Continued)
Contingent Liabilities

During the Period, certain subsidiaries of the
Company are parties to various legal claims
in their ordinary course of businesses. In the
opinion of the Directors, these claims would
not have a significant impact on the Group's
results and financial position.

Capital Structure

As at 30 June 2025, the issued share capital
of the Company was RMB185,672,000
(equivalent to approximately HK$209,447,000)
(31 December 2024: RMB185,672,000
(equivalent to HK$209,447,000)), divided into
2,094,465,417 ordinary shares of HK$0.10
each.
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FINANCIAL REVIEW (Continued)

Deposit Service provided by Finance
Company

On 9 December 2024, the Company and China
Nuclear Finance Company Limited* (s #Z 81 %
BMREMLAF) (“Finance Company”) entered
into a deposit service agreement (the “Deposit
Service Agreement”), pursuant to which the
Finance Company shall provide the deposit
service to the qualified group members during
the term of the Deposit Service Agreement
commencing from the 1 January 2025 to
31 December 2027 with the maximum daily
deposit balance of RMB37,000,000 of the
deposits placed with the Finance Company by
the Group. The provision of deposit service
by the Finance Company to the qualified
members of the Group pursuant to the Deposit
Service Agreement constitutes continuing
connected transactions of the Company
under Chapter 14A of Listing Rules. As the
applicable percentage ratios (other than the
profits ratio) of the annual cap are all less
than 5%, the deposit service is subject to the
reporting, announcement and annual review
but exempted from independent shareholders’
approval requirements under Chapter 14A of
the Listing Rules.

As at 30 June 2025, the Group has placed
a total of RMB33.1 million with Finance
Company at interest rates ranged from 0.62%
to 1.49% per annum pursuant to the terms of
the Deposit Service Agreement.
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FINANCIAL REVIEW (Continued)
Provision of Revolving Loan to Tongfang

On 3 January 2023, the Company and
Guangdong Tongfang Science Park Company
Limited* (ERE A EHEEAB R A F]) (as lenders)
and Tongfang Co., Ltd.* ([R5 &3 AR A7)
(as borrower, “Tongfang”) entered into a loan
agreement (the “Loan Agreement”), pursuant
to which the lender(s) will provide revolving
loans of not exceeding RMB400,000,000
to Tongfang during the term of the Loan
Agreement commencing from 13 March 2023
to 12 March 2026. The Loan Agreement was
approved by the independent shareholders at
the extraordinary general meeting held on 10
March 2023.

Pursuant to the terms of the Loan Agreement,
the lender(s) keeps the sole discretion to make
its decision on whether or not to provide
loans to Tongfang per its borrowing requests,
as such the Group has flexibility to maintain
sufficient cash resources for its operation and
development while the provision of loans
has provided the Group the opportunities to
earn additional interest income from idle cash
resources from time to time.

During 2023, the lenders had granted a loan
to Tongfang with a total principal amount of
RMB400 million at an interest rate of 3.65%
per annum pursuant to the terms of the Loan
Agreement. Such loan remained outstanding
through the period ended 30 June 2025.
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FINANCIAL REVIEW (Continued)

Loan to an Individual

References are made to the announcement
dated 6 April 2018, 9 July 2020 and 27
October 2023 in relation to the repayment
framework agreement (the “Repayment
Framework Agreement”) entered into between
Mr. Wang Lifeng as the borrower and his
spouse and Tongfang Finance Limited ([A
H % AR AE, “Tongfang Finance”) as
the Lender. As Mr. Wang Lifeng failed to
make the repayments when they were due,
Tongfang Finance has taken legal actions
against Mr. Wang Lifeng and his spouse. As
at 30 June 2025, a total of HK$69.2 million
has been successfully recovered and the net
carrying amount of outstanding principal and
accrued interest due from Mr. Wang Lifeng
amounts to HK$90.1 million. The Company will
continue to make its best effort in obtaining
repayment from Mr. Wang Lifeng for the
outstanding amount, while actively seeking to
liquidate or repossess the collaterals to repay
the outstanding amount.
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FINANCIAL REVIEW (Continued)

Material Acquisition, Disposal and
Significant Investment

There were no significant investments held,
no material acquisitions or disposals of
subsidiaries, associates and joint ventures
during the Period, nor was there any plan
authorized by the Board for other material
investments or additions of capital assets
during the Period.

Interim Dividend

The Board resolved not to declare any dividend
for the Period (six months ended 30 June 2024:
Nil).

NEO-NEON HOLDINGS LIMITED ¢ [R5 K KIER AR A 7

MBI E)
EARE - -HEREARE

RAMRAALEFSFEAKRE IR
EETHEBRAR BERARRSE
EENBAWBEBRHE - MRAH
RIAE R W R E A B
THMERKESIEMELREE

PHIR S
EFeRFITIREAHR AT
BBEZE-_MFA=1THL
NER &) e



BUSINESS REVIEW

Overview and Prospects

In the first half of 2025, the international
geopolitical situation became increasingly
complicated with intensifying geopolitical
rivalries, leading to a slowdown in global
economic growth under multiple pressures.
tariff
barriers were escalating, and trade partnerships

Inflation remained stubbornly high,

were restructured amid dynamic changes.
Against this backdrop, the supply chain
system underwent systematic and prudent
adjustments, with a key focus on the flexible
management of procurement and supply cycle.
These adversely impacted the purchasing power
of consumers and enthusiasm for procurement,
resulting in a significant contraction in market
demand for non-essential goods.

During the Period, the operations of the
Company were affected to a certain extent,
with a slight year-on-year decrease in revenue.
The combined ripple effects of increased tariff
costs and inflation led to rising operating
expenses such as raw material procurement,
logistics and transportation and labor costs,
which directly resulted in a year-on-year decline
in both gross profit and net profit of the
Company.
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BUSINESS REVIEW (Continued)

Overview and Prospects (Continued)

The Company will prioritize its overall
strategic vision and plan for development
from a long-term perspective. On the one
hand,
address trade frictions and tariff barriers, and

it will proactively develop solutions to

prepare in advance for risk prevention and
response. On the other hand, it will continue
to engage in marketing innovation, actively
expand distribution channels, and strengthen
coordination and integration with upstream
and downstream enterprises in the domestic
industrial chain to achieve resource sharing and
complementary advantages. At the same time,
the Company will strive to ensure efficient and
smooth logistics operations to reduce operating
costs and improve operational efficiency.
Through these measures, the Company will
continue to enhance its risk resilience in
international operations in the complex and
dynamic market environment, ensuring steady
development and creating greater value for
shareholders.

In the second half of the year, the Company
will plan ahead and strive to develop
differentiated products through effective
market demand research in order to gain a
greater market share.
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BUSINESS REVIEW (Continued)
Sales and Distribution
Lighting Segment

During the Period, the Group took efforts in
distribution and marketing, cultivating the new
sales team and promoting the new brand of
lighting products. The Group proactively made
deployment in brand establishment and sales
channel in the world’s fastest growing markets
and brought to its customers better sales services
in energy-saving technologies and solutions.

Research and Development (“"R&D")

The Group's R&D efforts were driven towards
product design, new product development and
production efficiency improvement in order to
reduce the overall production cost.

Employees and Remuneration Policy

As at 30 June 2025, the Group’s total number
of employees was approximately 495 (31
December 2024: 453). The basic remunerations
of the employees are determined with
reference to the industry remuneration
benchmark, the employees’ experience and
their performance. Salaries of employees are
maintained at a competitive level and are
reviewed annually, with close reference to the
relevant labour market and economic situation.
The Directors’ remuneration is determined
based on a variety of factors such as market
conditions and responsibilities assumed by each
Director. Apart from the basic remuneration
and statutory benefits required by laws, the
Group provides discretionary bonus based
upon the Group’s results and the individual
performance of the staff.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION
CORPORATE GOVERNANCE CODE

The Company is committed to the
establishment of good corporate governance
practices and procedures with a view to being a
transparent and responsible organization which
is open and accountable to the Shareholders.

of the
Corporate Governance Code, the roles of

Under the code provision C.2.1

chairman and chief executive officer should be
separate and should not be performed by the
same individual. The Company does not have a
separate chairman and a chief executive officer
and Ms. Zhang Yuanyuan holds both positions.
The Board considers that this structure will
not impair the balance of power and authority
between the Board and the management of
the Company as non-executive Directors and
independent non-executive Directors form the
majority of the Board, with five out of seven
of the Directors being non-executive Directors
and independent non-executive Directors.
The Board believes that vesting the roles of
both chairman and chief executive officer in
the same person can facilitate execution of
the Company’s business strategies and boost
effectiveness of its operation. The Board will
review the current structure from time to time
and shall make necessary arrangements when
the Board considers appropriate.
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CORPORATE GOVERNANCE CODE
(Continued)

Save as disclosed in the interim report,
throughout the Period, the Company
complied with the code provisions and, where
appropriate, adopted the recommended
best practices as set out in the Corporate
Governance Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has also adopted the Model
Code set out in Appendix C3 of the Listing
Rules throughout the Period as its code of
conduct regarding securities transactions by
the Directors. Having made specific enquiry
with all Directors, they confirmed that they
have complied with the required standard set
out in the Model Code and its code of conduct
regarding directors’ securities transactions
throughout the Period.

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

Neither the Company nor any of its subsidiaries
has purchased, redeemed or sold any of the
Company’s listed securities (including sale of
treasury shares) during the Period.

As at 30 June 2025, the number of treasury
shares held by the Company is nil.
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DIVIDENDS

The Board resolved not to declare any interim
dividend for the Period (30 June 2024: nil).

AUDIT COMMITTEE

The audit committee of the Company
comprises the three independent non-executive
Directors.

The audit committee of the Company has
reviewed the Group’s unaudited interim
results and the unaudited interim condensed
consolidated financial statements of the
Group for the six months ended 30 June
2025 including the accounting principles and
practices adopted by the Group, and discussed
with the management the internal control and
financial reporting matters for the Period.
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DISCLOSURE OF INTERESTS

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

As at 30 June 2025, none of the Directors nor
the chief executive of the Company and their
respective associates had or was deemed to
have any interests or short positions in the
Shares, underlying Shares and debentures of
the Company and its associated corporations
(within the meaning of Part XV of the SFO)
which have been 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 the Directors and
the chief executive of the Company are taken
and deemed to have under such provisions of
the SFO, or which are required to be and are
recorded in the register required to be kept
under Section 352 of the SFO or as otherwise
notified to the Company and the Stock
Exchange pursuant to the Model Code.

Long Positions in the Shares and
underlying Shares of the associated
corporation

At no time was the Company, its holding
company, or any of its subsidiaries a party to
any arrangements to enable the Directors and
the chief executive of the Company (including
their spouse and children under 18 years of
age) to hold any interest or short positions in
the Shares, underlying Shares or debentures
of the Company or its associated corporations
(within the meaning of Part XV of the SFO).
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DISCLOSURE OF INTERESTS (Continued)

Substantial Shareholders’ Interests
and Short Positions in Shares and
Underlying Shares

So far as is known to any Director or chief
executive of the Company, as at 30 June 2025,
the persons or corporations (other than the
Directors or chief executive of the Company)
who had interest or short positions in the
Shares and underlying Shares of the Company
which were required to be disclosed to the
Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept
under section 336 of the SFO were as follows:
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Percentage of

Number of total issued
Ordinary share capital
Shares as at as at
Name Capacity 30 June 2025 30 June 2025¢
HR-ZZB-EHEF
R-ZE-HF NA=1H
NA=+H ERITRAE
£ 51 HWEBREE BHEHE DL
Resuccess” Beneficial owner 1,357,442,690 64.8%
Resuccess” BEmEEA
Tongfang™ Interest of controlled 1,357,442,690 64.8%
corporation
BA EESEERE R
Vast Stone Limited?® Beneficial owner 177,227,723 8.5%
Vast Stone Limited® EmEEA
Daniel P.W. Li® Interest of controlled 177,227,723 8.5%
corporation
Daniel P.W. Li® TEHEE
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DISCLOSURE OF INTERESTS (Continued)

Substantial Shareholders’ Interests
and Short Positions in Shares and
Underlying Shares (Continued)

Notes:

(1) As at 30 June 2025, Resuccess directly holds
1,357,442,690 Shares in the Company.
Tongfang holds the entire issued share capital
of Resuccess. Therefore, Tongfang is deemed to
be interested in all Shares held by Resuccess.

(2) Daniel P.W. Li holds the entire issued share
capital of Vast Stone Limited and is therefore
deemed to be interested in all 177,227,723
Shares held by Vast Stone Limited.

(3) As at 30 June 2025, the number of issued
ordinary shares of the Company was
2,094,465,417.

Save as disclosed above, as at 30 June 2025,
the Directors and the chief executive of the
Company are not aware of any other person
or corporation having an interest or short
position in the Shares and underlying Shares
of the Company which would require to be
disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to
be kept by the Company pursuant to Section
336 of the SFO.
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SHARE OPTION SCHEMES

2016 Share Option Scheme

The Company has adopted the 2016 Share
Option Scheme on 13 May 2016 to optimize
eligible persons’ future contributions to the
Group and/or to reward them for their past
contributions, to attract and retain or otherwise
maintain ongoing relationships with such
eligible persons who are significant to and/or
whose contributions are or will be beneficial
to the performance, growth or success of the
Group, and additionally in the case of Executive
(as defined in the 2016 Share Option Scheme),
to enable the Group to attract and retain
individuals with experience and ability and/or to
reward them for their past contributions.

Eligible persons include any of the following
persons: (a) an Executive, any full time or part-
time employee, or a person for the time being
seconded to work full time or part-time for any
member of the Group or of an Eligible Entity
(as defined in the 2016 Share Option Scheme);
(b) a director or proposed director (including
an independent non-executive director) of any
member of the Group or of an Eligible Entity;
(c) a direct or indirect shareholder of any
member of the Group; (d) a supplier of goods
or services to any member of the Group or of
an Eligible Entity; (e) a customer, consultant,
business or joint venture partner, franchisee,
contractor, agent or representative of any
member of the Group or of an Eligible Entity;
(f) a person or entity that provides design,
research, development or other support or any
advisory, consultancy, professional or other
services to any member of the Group or of an
Eligible Entity; and (g) an associate of any of
the foregoing persons.
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SHARE OPTION SCHEMES (Continued)
2016 Share Option Scheme (Continued)

The maximum number of shares which may be
issued upon exercise of all the options to be
granted under the 2016 Share Option Scheme
and any other schemes of the Group shall
not in aggregate exceed 193,931,969 Shares,
representing approximately 10% of the issued
share capital as at 13 May 2016, being the
date of adoption of the 2016 Share Option
Scheme and representing approximately 9.26%
of the issued share capital as at the date of
this report. The number of options available
for grant under the 2016 Share Option Scheme
was 193,931,969 as at 1 January 2025 and 30
June 2025.

No option may be granted to any participant of
the 2016 Share Option Scheme such that the
total number of shares issued and to be issued
upon exercise of the options granted and to be
granted to that person in any 12-month period
up to the date of the latest grant exceeds 1%
of the Company’s issued share capital from

time to time.
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SHARE OPTION SCHEMES (Continued)
2016 Share Option Scheme (Continued)

An option may be exercised in accordance with
the terms of the 2016 Share Option Scheme
at any time during a period as determined by
the Board and not exceeding 10 years from
the date of the grant. There is no minimum
period for which an option must be held
before it can be exercised. Participants of the
2016 Share Option Scheme are required to
pay the Company HK$1.0 upon acceptance of
the grant on or before the 28 days after the
offer date. The exercise price of the options
is determined by the Board in its absolute
discretion and shall not be less than whichever
is the highest of:

(a) the nominal value of a share;

(b) the closing price of a share as stated in
the Stock Exchange’s daily quotations
sheets on the offer date; and

(c) the average closing price of a share as
stated in the Stock Exchange’s daily
quotation sheets for the five business days
immediately preceding the offer date.

The 2016 Share Option Scheme shall be valid
and effective for a period of 10 years from the
adoption date, after which no further options
will be granted or offered. The remaining
life of the 2016 Share Option Scheme is
approximately 1 years.
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SHARE OPTION SCHEMES (Continued)
2016 Share Option Scheme (Continued)

Since the adoption of the 2016 Share Option
Scheme, no share options have been granted.

Subsidiary Share Incentive Plan

On 2 April 2015, the Company adopted the
Subsidiary Share Incentive Plan by Shareholders’
approval in order to advance the interests of
current and future stockholders of American
Lighting, by enhancing American Lighting's
ability to attract, retain and motivate persons
who make (or are expected to make) important
contributions to American Lighting by
providing such persons with equity ownership
opportunities and thereby better aligning the
interests of such persons with those of the
Shareholders. The Subsidiary Share Incentive
Plan is valid for ten years after its adoption.
The eligible persons include the employees,
consultants, and directors of American Lighting
or any parent or subsidiary of American
Lighting.
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SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan
(Continued)

Subject to adjustment under the Subsidiary
Share Incentive Plan, awards may be made
under the Subsidiary Share Incentive Plan
covering up to 3,632 shares of common stock
(all of which may, but need not, be granted
as incentive stock options, subject to any
limitations under the Internal Revenue Code of
1986), which is equal to 10% of the issued and
outstanding shares of common stock on the
date when the Subsidiary Share Incentive Plan
is adopted and approved by the Shareholders.
If any award expires or lapses or is terminated,
surrendered or cancelled without having
been fully exercised or is forfeited in whole
or in part (including as the result of shares of
common stock subject to such award being
repurchased by the Company at or below
the original issuance price), in any case in a
manner that results in any shares of common
stock covered by such award not being issued
or being so reacquired by the Company, the
unused common stock covered by such award
shall again be available for the grant of awards
under the Subsidiary Share Incentive Plan.
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SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan
(Continued)

The total number of shares of common stock
issued and to be issued upon the exercise of
options granted and to be granted to each
Service Provider (as defined in the Subsidiary
Share Incentive Plan) (including both exercised
and outstanding options) in any period of
twelve (12) consecutive months up to and
including the date of grant shall not exceed 1%
of shares of common stock in issue as at the
date of grant. The Company may grant further
options in excess of such limit set out in subject
to approval by the Shareholders in general
meeting in accordance with the Listing Rules,
at which the Service Provider involved and
its close associates (or the Service Provider's
associates if the Service Provider is a connected
person) shall be required to abstain from
voting.
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SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan
(Continued)

The Administrator (as defined in the Subsidiary
Share Incentive Plan) shall establish the
exercise price of each Option (as defined in
the Subsidiary Share Incentive Plan) and specify
the exercise price in the applicable award
agreement. The exercise price shall be not less
than 100% of the Option Exercise Price (as
defined in the Subsidiary Share Incentive Plan),
which means, as of any date, the price per
share of common stock payable on the exercise
of the option and determined as follows: (i) if
the common stock is listed on any established
stock exchange (including but not limited to)
a National Securities Exchange (within the
meaning of the Securities Exchange Act of
1934); the Option Exercise Price shall be the
greater of (A) the closing sales price for such
common stock as quoted on such exchange on
the date of grant of the option, or if no sale
occurred on such date, the first market trading
day immediately prior to such date during
which a sale occurred; and (B) the average
closing sales price for such common stock as
quoted on such exchange for the five business
days preceding the date of grant of option,
or if no sale occurred on such date, the first
market trading day immediately prior to such
date during which a sale occurred, as the prices
contemplated by the preceding clauses (A) and
(B) are reported in The Wall Street Journal or
such other source as the board of American
Lighting deems reliable; (ii) if the common
stock is not listed on a stock exchange but is
quoted on a national market system or other
guotation system, the Option Exercise Price
shall be the last sales price for such common
stock on the date of grant of the option, or if
no sales occurred on such date, then on the
date immediately prior to such date on which
sales prices are reported, as reported in The
Wall Street Journal or such other source as the
board of American Lighting deems reliable; or
(iii) in the absence of an established market for
the common stock, the Option Exercise Price
shall be determined by the board of American
Lighting in its sole discretion.
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SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan
(Continued)

Notwithstanding anything to the contrary
herein, in the event that an award of options
is made (a) on or after the date that American
Lighting has resolved to seek the listing, or
(b) during the six month period immediately
preceding the date on which American Lighting
files an application for Listing, and the Listing
occurs concurrent with the offer and sale of the
common stock, then the Option Exercise Price
shall be the higher of (a) the offering price for
the shares of common stock to be issued in
connection with the listing, and (b) the exercise
price in the applicable award agreement.

Details of the share options under the
Subsidiary Share Incentive Plan as at 30 June
2025 are set forth as below:

BRESE 2
MELRAKRGERTE (&)

5 AT E R AR R AR E - i &%
B A ¢ (a)f®American Lighting
BARSREWMEBRRZEBIEL 5 5
(b)A Z ¥ American Lightingi®2 %2 +
MHRFEEBANEAHEED -
American Lightingi 8 & & H & &
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A(a)E £ A% T 31T A AR AR
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SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan

BTS2
MELRAKRGERTE (&)

(Continued)
Outstanding Forfeited/  Outstanding
Exercise asat Granted Exercise Lapsed asat
Category of price 1 January during during during 30 June
participants Date of grant per share 2025 thePeriod  thePeriod the Period 2025
(Uss)
R-Z=1f R-B-1f
-fA-A BrRl  AR=tH
2EEEH REAH BROEE  HAGE HRARE  BAGE /RR HAGE
#7)
Employees 30 June 2016 330 354 - - - 354
8 ZE-RERAZTH
Employees 30 June 2017 330 355 - - - 355
8 ZE-+ERAZTA
Employees 30 June 2018 330 an - - - an
{EE “E-J\ERAZ ﬂ'E
Employees 27 April 2018 405 376 - - - 376
&8 ZZ-N\EMAZTLA
Employees 27 April 2019 405 376 - - - 376
8 ZE-NENAZTER
Employees 27 April 2020 405 503 - - - 503
= ZRCREMAZTLA
2435 - - - 2435
Notes: Btat -
(1) The Stock Options (as defined in the Subsidiary (1) FriE e (TE BB AR

Share Incentive Plan) granted have an exercisable
term of 10 years and vest as follows: (i) thirty
percent (30%) of the total number of shares
subject to the Stock Options vest and become
exercisable on the first (1st) anniversary of 30
June 2015 (the “Vesting Commencement Date”);
(i) an additional thirty percent (30%) of the total
number of shares subject to the Stock Options
vest and become exercisable on the second (2nd)
anniversary of the Vesting Commencement Date;
and (iii) the remaining unvested forty percent
(40%) of the total number of shares subject to
the Stock Options vest (and, as a result, the Stock
Options become fully vested) on the third (3rd)
anniversary of the Vesting Commencement Date;
provided in each case that the grantee continues
to provide services to the Company, American
Lighting or Tivoli, LLC (“Tivoli”), as the case
may be, as of each such vesting date and that
the board of directors of American Lighting has
determined in its sole discretion that performance
criteria, if any, that has been specified by the
board of directors and agreed to by the grantee,
has been satisfied.

NEO-NEON HOLDINGS LIMITED ¢ [R5 & & ZER A R A 7

D HEENEH 8] TTEHIA10F - IR
THAEE : (VT RRNBEED
Z=T(30%)HBREFN —FT—H1
EAA=+R(BEHBAS)E
AT AFERERATE : (DTS
RO EHEBEINED 2= Jr 30%)
) B AR 4 1S R m%%ﬁﬁAEHﬁtaJr/ﬁ
B BB R AT ATE ¢ R(ii) TS R
R B H MR TE D 2+ (40%)
MEREENBBREA Hﬂt;ﬁr
Mo AFERBRATE  EESE
AT EATIRE - ARRAR il E B
BB HI#ERARR - American
LightingskTivoli, LLC ([Tivoli]) (18
BRME ) RUEARTS - I A American
LightingZE £ & 2 M IBHETE W
RHEZGMETTHARARE
MRBIEZ(0EH) -



SHARE OPTION SCHEMES (Continued)

Subsidiary Share Incentive Plan
(Continued)

Save as disclosed above, no share option
under the Subsidiary Share Incentive Plan was
granted, exercised, lapsed, or cancelled during
the Period.

The number of options available for grant
under the Subsidiary Share Incentive Plan was
763 shares as at 1 January 2025 and 30 June
2025.

Share Award Scheme

On 13 April 2018, the Company approved
the adoption of Share Award Scheme which
is a long-term incentive plan of the Company
to align the interests of selected participants
directly to the Shareholders through ownership
of Shares. (i) A director or a proposed director
of any member of the Group or of a holding
company or a subsidiary of the Company, or
a subsidiary of the holding company of the
Company (the “Eligible Entity”); (ii) a manager
of, or other employee holding an executive,
managerial, supervisory or similar position in
any member of the Group; and (iii) full-time or
part-time employee, or a person for the time
being seconded to work full-time or part-time
for any member of the Group or of an Eligible
Entity selected by the person authorized to
administer the Share Award Scheme will be
entitled to participate as a selected participant.
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MELRAKRGERTE (&)

B b XXATIREESN - AN HA R B AR B
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R 1T R -
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SHARE OPTION SCHEMES (Continued)
Share Award Scheme (Continued)

The Share Award Scheme shall terminate on
the earlier of (i) upon expiry of the period
of 10 years from the adoption date (i.e. 13
April 2018); (ii) on the date of any change
in control of the Company; or (iii) on the
date determined/resolved by the Board to
terminate the Share Award Scheme pursuant
to the scheme rules. Any termination if the
Share Award Scheme shall not affect the
subsisting rights of any selected participant.
The remaining life of the Share Award Scheme
is approximately 3 years.

The Board or the authorized person may,
subject always to the Share Award Scheme,
from time to time determine the number
of restricted shares to be granted and at its
absolute discretion select any participant to be
a selected participant under the Share Award
Scheme.

After the authorized person has determined
the number of grant shares and the selected
participants, it shall notify the trustee and the
selected participants in writing on the proposed
grant date. Upon receipt of the notification of
the grant, the selected participants are required
to confirm their acceptance of the grant by
returning to the authorized person a notice of
acceptance duly executed by them within 28
days after the grant date.
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SHARE OPTION SCHEMES (Continued)
Share Award Scheme (Continued)

The vesting of the restricted shares is subject to
the selected participant remaining at all times
after the grant date and on the vesting date a
participant.

Any share held by the trustee on behalf
of a selected participant pursuant to the
provisions shall vest in such selected participant
in accordance with the vesting schedule
determined at the discretion of the authorized
person or the Board.

The maximum number of restricted shares
which may be granted to a selected participant
at any one time or in aggregate may not
exceed 1 per cent of the issued share capital
of the Company as at the adoption date on 13
April 2018, i.e. 20,985,254 shares.

The number of restricted shares available
for grant under the Share Award Scheme as
at 1 January 2025 and 30 June 2025 was
209,852,541 shares.

Details of the Share Award Scheme were set
out in the announcement of the Company
dated 13 April 2018. No Share has been
granted under the Share Award Scheme since
its adoption.
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SHARE OPTION SCHEMES (Continued)
Share Award Scheme (Continued)

Since no options and awards were granted
under both the 2016 Share Option Scheme
and the Share Award Scheme, the number of
shares that may be issued in respect of options
and awards granted under all share schemes of
the Company during the Period divided by the
weighted average number of shares in issue
(excluding treasury shares) for the year was nil.

CHANGES IN INFORMATION OF
DIRECTORS

The Directors are not aware of any information
in respect of the Directors which is required to
be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

EVENTS AFTER REPORT PERIOD

Since 30 June 2025 and up to the date of
this report, no important events affecting the
Group has occurred.

On behalf of the Board
Neo-Neon Holdings Limited
Zhang Yuanyuan
Chairperson

22 August 2025
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Ernst & Young LK GRS AT Tel E5E : +852 2846 9888
27/F, One Taikoo Place ~ HHHIFBESEITISH  Fax HH : +852 2868 4432
&i 979 King's Road AR — 27 ey.com
Quarry Bay, Hong Kong
INDEPENDENT REVIEW REPORT BYEBRE

To the board of directors of Neo-Neon
Holdings Limited

(Incorporated in the Cayman Islands with
limited liability)

Introduction

We have reviewed the interim financial
information set out on pages 41 to 70,
which comprises the condensed consolidated
statement of financial position of Neo-Neon
Holdings Limited (the “Company”) and its
subsidiaries (together the “Group”) as at
30 June 2025 and the related condensed
consolidated statements of profit or loss,
comprehensive income, changes in equity and
cash flows for the six-month period then ended
and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation
of a report on interim financial information to
be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard
34 Interim Financial Reporting (“HKAS 34") as
issued by the Hong Kong Institute of Certified
Public Accountants (the "HKICPA"). The
directors of the Company are responsible for
the preparation and presentation of this interim
financial information in accordance with HKAS
34. Our responsibility is to express a conclusion
on this interim financial information based on
our review. Our report is made solely to you, as
a body, in accordance with our agreed terms
of engagement, and for no other purpose. We
do not assume responsibility towards or accept
liability to any other person for the contents of
this report.
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INDEPENDENT REVIEW REPORT
(Continued)

Scope of review

We conducted our review in accordance with
Hong Kong Standard on Review Engagements
2410 Review of Interim Financial Information
Performed by the Independent Auditor of the
Entity as issued by the HKICPA. A review of this
interim financial information consists of making
inquiries, primarily of persons responsible for
financial and accounting matters, and applying
analytical and other review procedures. A
review is substantially less in scope than an
audit conducted in accordance with Hong
Kong Standards on Auditing and consequently
does not enable us to obtain assurance that
we would become aware of all significant
matters that might be identified in an audit.
Accordingly, we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that the
interim financial information is not prepared, in
all material respects, in accordance with HKAS
34.

Ernst & Young
Certified Public Accountants
Hong Kong

22 August 2025
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

For the six months ended 30 June 2025

R RARERER

BE_Z-RFAA=tTHILXEA

Six months ended 30 June
BEXA=THLRER

2025 2024
—E-FE —E-MEF
RMB'000 RMB’000
AR®FT AREFT
Notes (Unaudited) (Unaudited)
i3 (RBER) (REER)
REVENUE @ 4 290,081 294,390
Cost of sales HEKR (168,155) (161,608)
Gross profit eS| 121,926 132,782
Other income, gains and losses, net — EUA - IRE KB
bk 5 36,195 25,873
(Provision)/reversal of provision of WA EE)/BERD
impairment, net 8 (458) 1,712
Selling and distribution expenses HERDHERAY (106,399) (98,749)
Administrative expenses THRE (46,379) (46,134)
Finance costs BB AR 6 (567) (690)
PROFIT BEFORE TAX BB AR R 7 4,318 14,794
Income tax credit/(expense) mERER/ (FX) 8 569 (3,031)
PROFIT FOR THE PERIOD BREF 4,887 11,763
Attributable to: AT AT
Shareholders of the Company ARRIRE 4,945 11,610
Non-controlling interests FERER (58) 153
4,887 11,763
EARNINGS PER SHARE AATRE
ATTRIBUTABLE TO EESRER
SHAREHOLDERS OF THE COMPANY 10
Basic and diluted ERREE RMBO0.24 cent  RMBO.55 cent
AR®0.245  ARH0.559
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INTERIM CONDENSED CONSOLIDATED i s EkE %
STATEMENT OF COMPREHENSIVE

INCOME
For the six months ended 30 June 2025 BHE-_Z-_RAFA=ZTHIEXEA
Six months ended 30 June
BEAA=TAHLXER
2025 2024
—E_REF —ZE-F
RMB’000 RMB’000
ARETT  AREFT
(Unaudited) (Unaudited)
(REEX) (REERZ)
PROFIT FOR THE PERIOD B g A 4,887 11,763

OTHER COMPREHENSIVE INCOME/(LOSS): EtZEK A/ (F#) :

Other comprehensive income/(loss) that REEERTERER
may be reclassified to profit or loss in SEEER E’]Hﬁﬁiﬁ
subsequent periods - Exchange differences WA/ (E518) -
on translation of the financial statements HEAR Eﬂ‘%i&%

of subsidiaries EEZERESR 12,852 (5,196)
Other comprehensive (loss)/income that REBEERIERER
will not be reclassified to profit or loss in NEEEEMNEMEZE

subsequent periods - Exchange differences  (E518),/ g - #2E
on translation of the financial statements ADRHBRREEZ
of the Company fEHE% (22,743) 10,411

OTHER COMPREHENSIVE (LOSSYINCOME BAEM2E (FE)/ W
FOR THE PERIOD, NET OF INCOME TAX A MBRETEH (9,891) 5215

TOTAL COMPREHENSIVE (LOSS)/INCOME BA2E (BE),/ WALE

FOR THE PERIOD (5,004) 16,978

Attributable to: AT AT REL -
Shareholders of the Company ARARE (4,970) 16,769
Non-controlling interests FERER (34) 209
(5,004) 16,978
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

A R AR S B SRR R

30 June 2025 ZECRFARA=TH
30 June 31 December
2025 2024
—TCE
—E-RE +=-A
~A=tH =t—H
RMB’000 RMB’000
AREFT ARETT
(Unaudited) (Audited)
(REER) (&E%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment mE - BRERE 15,071 15,952
Investment properties REME 160,579 157,165
Right-of-use assets EREEE 27,07 32,639
Goodwill GRS 91,035 91,413
Other intangible assets HiEREAE 18,226 21,792
Financial assets at fair value BAREBEFABRZ
through profit or loss PREE 126,000 134,900
Deferred tax assets EEHBEEE 28,428 27,919
Total non-current assets FRBEELE 466,410 481,780

Interim Report 2025

T_AFPHR

Dff



INTERIM CONSOLIDATED STATEMENT S HiEERA A BBk R & (&)
OF FINANCIAL POSITION (Continued)

30 June 2025 —E-RFANAZ=Z1H

30 June 31 December

2025 2024

—2omF

Sk -F 3 +=A

~A=1H =+-H°

RMB’000 RMB'000

AREFT AREFT

Notes (Unaudited) (Audited)

Mt (REEK) (&%)

CURRENT ASSETS RBEE
Inventories RE 161,986 143,231
Trade and bills receivables EWE ZERA K
ElZE 11 86,225 106,915

Loan receivable from a third party ER—ZE=HER 12 82,168 111,743
Loan receivable from the ultimate fEU SRR AR E R

holding company 13 407,746 400,406
Prepayments, other receivables B3« H B

and other assets HEREMEE 14 26,250 20,790
Financial assets at fair value BAREETA

through profit or loss BamemiE 10,159 12,263
Income tax recoverable AR EEEHR 3,292 2,140
Restricted cash XEHRE - 1,319
Cash and cash equivalents Re kB EED 607,762 607,214
Total current assets MEEERE 1,385,588 1,406,021
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INTERIM CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (Continued)

30 June 2025

hHB RS MR R (E)

—E-RFANAZ=Z1H

30 June 31 December
2025 2024
—TomE
Sk -F 3 +=A
~A=1H =+-H°
RMB’000 RMB'000
ARE T ANREFT
Note (Unaudited) (Audited)
Mt (REER) (B&ER)
CURRENT LIABILITIES RBEE

Trade payables ENE S &R 15 58,624 77,239
Other payables and accruals Hoib e KBS 3R 92,761 99,423
Income tax payable B H 937 1,399
Provision B 34,759 34,046
Lease liabilities HEBE 10,773 11,173
Total current liabilities MEEEAE 197,854 223,280
NET CURRENT ASSETS RBEEFE 1,187,734 1,182,741

TOTAL ASSETS LESS CURRENT EZE#ERAHERE
LIABILITIES 1,654,144 1,664,521

Interim Report 2025

T_AFPHR

Dff



INTERIM CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (Continued)

30 June 2025

hHB AR S MBI R (#)

—E-RFAA=+H

30 June 31 December
2025 2024
—ECQNE
—EC-RF +=A
~NA=TH =+—H
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Audited)
(REEH) (&%)
NON-CURRENT LIABILITIES F¥RBEE
Lease liabilities HEaE 16,653 21,897
Deferred tax liabilities BIEHESE 26,098 26,227
Total non-current liabilities ERBaELsE 42,751 48,124
Net assets BEFE 1,611,393 1,616,397
EQUITY Bi
Equity attributable to shareholders 772 &]f%
of the Company e &
Issued capital E?é THRA 185,672 185,672
Reserves ] 1,415,205 1,420,175
1,600,877 1,605,847
Non-controlling interests RS 10,516 10,550
Total equity e 1,611,393 1,616,397
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025

RS RREEREBR

\E_j_ﬁfﬁ/\ﬁ +E_|J:/\{ H

Adtrbutabl to shareholders of the Company

HaRRRERE
Gapitel Sharebased Shre  Bxhange  Propertes Nor-
Share Share ~ redemption Specal  compensation options flucuation  revluaton Other ~ Accumulated «ontroing Total
ol premium resene Tesene Tesene resene Tesene Tesene resene losses Totel inteests equity
H B Lupit] Efge  haEe
Lot ] BE GEEE  CEMER  BBNER {] BE AEE RER g #EREE jEeE
RiB000 RUBO00 AB000 RB000 RHBO00 3000 RB000 KMBWU AB000 RB000 RHBO00 RB000
§ i A ABETE AR ARBTR 4 0 i
o (inatted) (unate () e (wnudted) (inauted (unacied)
GEE)  GERE GEsE)  GEE) (BN GhERh)  (Emn) \%W \x&ﬁi‘ (remn) (#iEH)
Sixmoitsended 30 ne 2005
K iy 008 s 114 558 soou W [ess T (G100 (406 160580 0550 1616397
Proftoss for theperiod - - - - - - - - - ()] 49 ) 48
Other comprenensie incomeflos|
forte perod:
Bage difeerces oo rrsaion— $EHELTRER
of e fnenca stetemes o BiRiEE
Subsidres - - - - - - 188 148 u 18
Bictange dfetences on tinaton
of the finencl sttemens o e
Company - - = = ° ° () () (78
Tota comprehense ncomelloss)
forte peiod - - - - - = 3915 4445 (b310) ) (3004
4230 une 025 e ity By M U 114 558t soout W ey T (00 (941 1608m 0516 16138
Sixmonts e 30 e 2004
At 1 Jenuary 2004 1Bem 4513 114 38 S0 150 (22247 46 9100 (1588 155091 96m 15680
Prot forthe peod - - - - - - - - 11510 11410 13 1176
Qthercomprenensie ncomelos|
forthe eod
Bictangedfetences on tinaton
of the fivcalsttemens of
sbses (5380) (5380 % 51%
Eictangedftenes on tinsaton
of the fnenclsttemensof e
Company 10411 4 10411
Tod onpeenheincome for e BRER2EKSE
perod 515 11§10 1676 i 1691
A 30 hne 2004 HoTBERA=TR L1/ i) 1146 38 S0 150 (31,088 5% (3100 (oo 158974 9% 15168
*  These reserve accounts comprise the  * ZEFRBEEEER _ZT_A
consolidated reserves of RMB1,415,205,000 FRA=ZTHEHAEE MK
(2024: RMB1,420,175,000) in the condensed RAXFNEARBARE
consolidated statement of financial position as 1,415,205,0007C (ZZF O F :
at 30 June 2025. /\Eﬂﬂ%1,4zo,175,000m)
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

THEAGESRERER

For the six months ended 30 June 2025 HE—_ZT-RAFNAZFTHIENEA

Six months ended 30 June
BEAA=THLAEAR

2025 2024
—E-HE  —E-NF
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Unaudited)
(REER) (REER)
CASH FLOWS FROM OPERATING REFTHRBRERE
ACTIVITIES
Cash generated from operations REXBHERE 7,070 8,457
Interest paid BAFIE (475) (629)
Overseas taxes paid BEREIHIE (1,400) (939)
Net cash flows from operating activities ~ #& & EEIFT1E
ReneFE 5,195 6,889
CASH FLOWS FROM INVESTING REFZHHBRERE
ACTIVITIES
Bank interest received BUREITFIS 8,960 12,441
Purchases of items of property, plantand BE%% - BiE Rk #E
equipment 1BH (2,528) (1,173)
Additions to intangible assets RNEEVEE (973) (1,330)
Dividend of financial assets at fair value ~ BUIZDABE ABE
through profit or loss received MEemEE KRS 920 -
Proceeds from disposal of items of HEME  BEKRE
property, plant and equipment ERBMEHE 49 140
Placement of non-pledged time deposits ~ TFHEVEHE A BE
with maturity of more than three months = A #1335
when acquired EHEX (40,940) (272,492)
Withdrawal of non-pledged time deposits %2 ERER {5 5 £ i B 8 i
with maturity of more than three months = {8 A # 3£ 4K I
when acquired EHITFR 15,109 227,411
Other cash flows arising from investing REREEH
activities HiRemeE - 1,347
Net cash flows used in investing activities & EEFTARERE
e (19,403) (33,656)
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INTERIM CONDENSED CONSOLIDATED H A B RER (&)
STATEMENT OF CASH FLOWS

(Continued)
For the six months ended 30 June 2025 BHE-_Z-_RAFA=ZTHIEXEA
Six months ended 30 June
BZXA=1THIEAEA
2025 2024
—E-®E —E-E
RMB’000 RMB’000
ARETFT ARETT
(Unaudited) (Unaudited)
(REE®R) (REFERZ)
CASH FLOWS FROM FINANCING METHMBRERE
ACTIVITIES
Principal portion of lease payments HENTNAEIHH (5,511) (5,161)
Other cash flows arising from financing ~ RERMEEH 2 Eitr
activities Renmg (93) 61)

Net cash flows used in financing activities & & /& E) 7

BeneFE (5,604) (5,222)
NET DECREASE IN CASH AND CASH ReRBALEEN
EQUIVALENTS ML FE (19,812) (31,989)
Cash and cash equivalents at beginning ~ REFIHRE KRS
of period ZEY 486,475 236,838
Effect of foreign exchange rate changes,  SME[E K@ HH)FE
net FE (4,947) 1,723

CASH AND CASH EQUIVALENTS ATEND REIAMREREE
OF PERIOD ZEY 461,716 206,572

Dff
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INTERIM CONDENSED CONSOLIDATED HHifBHAEA B RER (&)

STATEMENT OF CASH FLOWS

(Continued)

For the six months ended 30 June 2025 BHE-_Z-_RAFA=ZTHIEXEA

Six months ended 30 June
BEAA=THLAEA
2025 2024
—E-®E —E-E
RMB’000 RMB’000

AREFT AREFT
(Unaudited) (Unaudited)

(REER) (REER)

ANALYSIS OF BALANCES OF CASH AND

CASH EQUIVALENTS

Cash and bank balances other than time

deposits

Saving deposits placed in a financial
institution (a fellow subsidiary of the

Group)
Time deposits:
Placed in banks

Placed in a financial institution
(a fellow subsidiary of the Group)

BERBELEY

EBA
Be RBITHES (TH

TN 130,685 129,500
FHREer#E (AL

RZEMEBAR)MEE

UEE= 83 18,553

TF R RTT 443,994 366,540
TR & RE

(REERZKB

NG 33,000 -

Cash and cash equivalents as stated in the
condensed consolidated statement of

financial position

Non-pledged time deposits with original
maturity of more than three months

when acquired

BRRATBEMRRE

FrimRe kR e

SEY 607,762 514,593
BAEIHA PR

=8 A /I

TEER (146,046) (308,021)

Cash and cash equivalents as stated in the
condensed consolidated statement of

cash flows

HHGARERER
MR e KRE
ZED 461,716 206,572
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION

30 June 2025

R RS M E R R

—E-RFARA=+H

BASIS OF PREPARATION

The interim condensed consolidated financial
information for the six months ended 30 June
2025 has been prepared in accordance with
the applicable disclosure requirements of The
Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and Hong Kong Accounting
Standard 34 Interim Financial Reporting ("HKAS
34") as issued by the Hong Kong Institute of
Certified Public Accountants.

The interim condensed consolidated financial
information does not include all the information
and disclosures required in the annual financial
statements, and should be read in conjunction
with the Company’s consolidated financial
statements for the year ended 31 December
2024.

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the
preparation of this interim condensed
consolidated financial information are
consistent with those applied in the preparation
of the Company’'s consolidated financial
statements for the year ended 31 December
2024, except for the adoption of the following
amended HKFRS Accounting Standard for the
first time for the current period’s financial
information:

Amendments to
HKAS 21

Lack of Exchangeability

Interim Report 2025 ¢ — & — F 4 HiH

RAERE
BHE_Z-AFAA=THIKRE
Az HEREAMBERCRE
ERBAaRSAARRA ([HX
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B AERIE345 ) R -

FHIM RS A AR T T RIEF
EMBHREBENMEERRE
B WEAARRHE_T _NF
ToA=Zt+—BUEFENGEETHE
R —OIBIE -

B BENESE
HBATHARBAR S B TS B BHATER
ARETEREGRARNTHES
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FEBRAVBEREAEANSFIK
KB WA TRABRZGBE
BHR BRI EE R BB 5 3R
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

RHERERS

(%)

5t 35 LB

—E-_AFA~A=+H

CHANGES IN ACCOUNTING POLICIES 2. SiBRMNEE (L)
(Continued)
The adoption of the above amendments did R BT A EBEE XA
not have any impact on the Group's results of R B AR AT R -
operation and financial position.
OPERATING SEGMENT INFORMATION 3. RESBEH
No operating segment information is presented HRASERBE_T_HFK
as the Group’s revenue and reported results ZEZMFERA=THIEAREA
during the six months ended 30 June 2025 and HBARZEREEARKEER
2024, and the Group's total assets as at the EREHMRNEELBENKREE
end of each of these reporting periods were — IR (BB B EE R Y38~ 48
derived from one single operating segment, EREH)  HLARZIEED
i.e., manufacturing, sale and trading of lighting AR} o
products.
Geographical information i35 & B
(a) Revenue from external customers (a) KEIEBEFBIKA
Six months ended 30 June
BEXNA=+HLEAREA
2025 2024
—EBE-RE —E N4
RMB’000 RMB’000
ANRBEFT ARETFT
(Unaudited) (Unaudited)
(REEZR) (REEZR)
North America b 283,833 289,535
Europe B M 2,444 2,732
The PRC A B 1,137 169
Asia (excluding the PRC) N (RBEIEFRER) 2,667 1,954
Total revenue FEEION 290,081 294,390
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

A R AR S M B E R R

(&)

—E-RFARA=+H

OPERATING SEGMENT INFORMATION 3. RESWBER(E)
(Continued)
Geographical information (Continued) b33 & R (E)
(a) Revenue from external customers (a) KENBEFBIKA (&)
(Continued)
The revenue information above is based g A E AR F AT
on the location of the customers. BB -
(b) Non-current assets (b)) HFEBEE
30 June 31 December
2025 2024
—E-HF —EF
RNA=E+H +ZA=+—H
RMB’000 RMB’000
AR¥ T AREFT
(Unaudited) (Audited)
(RBEZ) (%)
USA EHE 127,188 135,301
The PRC 2] 106,171 108,606
Other countries HMBEIxR 78,623 75,054
Total non-current assets FERBEELE 311,982 318,961
The non-current asset information of TRl ECEEBGNIERDEE
continuing operations above is based on BREREEMENEMmE - A1
the locations of the assets and excludes BRESMIAREEHREEE -
financial instruments and deferred tax
assets.
REVENUE 4. KA

The Group’s revenue for each of the six
months ended 30 June 2025 and 2024 wholly
represented revenue from contracts with
customers. The revenue was derived from sale
of lighting products, which is recognised at a
point in time and the disaggregated revenue
information by geographical market, based on
the locations of the customers, is disclosed in
note 3 to the interim financial information.

Interim Report 2025
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

R RS S M E R
(%)

—E-_AFA~A=+H

5. OTHER INCOME, GAINS AND LOSSES, NET 5. HtBA - KREREEFHE

Six months ended 30 June

HEAAZtHLEAEA

2025 2024

—E-HE —ZZMF

RMB’000 RMB’000

ARE T AREFT

Note (Unaudited) (Unaudited)

Hit (REEK) (REER)

Other income 2 A
Bank interest income AT EWA 8,705 9,573
Other interest income HipF S WA 16 7,863 6,963
Dividend income of financial BORBEMAER
assets at fair value through (B2 EEFABR]
profit or loss (“FVTPL") MEBEEZREMA 920 1,347
Government grants* T B 3,799 162
Gross rental income (e Ot 5,067 5217
Others Hith 876 3,155
27,230 26,417
Gains and losses, net WEREEFE
Gain on disposal of items HENE  BER
of property, plant and equipment, ~ REEE 2
net Yoz %8 = 140
Fair value (loss)/gain of financial BARBEFAEED
assets at FVTPL, net SRMEELAREE
(B8)/ WaTsE (5,721) 483
Fair value gain/(loss) of investment &ﬁ #@%E’] N EfA
properties, net i/ (BR)FE 5,378 (1,979)
Gain on disposal of financial ﬁ%?ﬁ@ﬁ RPN -F:)
assets at FVTPL, net TRAEZWEFE 6,192 -
Foreign exchange differences, net  [EX 2 £%5 3,116 812
8,965 (544)
Total other income, gains and HElA - WaE R ERFE
losses, net k) 36,195 25,873

= There are no unfulfilled conditions or
contingencies relating to the grants.
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NOTES TO INTERIM CONDENSED hEIE GRS ER M

CONSOLIDATED FINANCIAL (4&)
INFORMATION (Continued)
30 June 2025 —E-_AFA~A=+H
6. FINANCE COSTS 6. HBRA
Six months ended 30 June
BEAA=THLAMEA
2025 2024
—EBCRHE —EomE
RMB’000 RMB’000
AREFT ARETFT
(Unaudited) (Unaudited)
(REER) (REER)
Interest on lease liabilities HEAENE 475 629
Amortisation of bank facility costs RITRE R A 92 61

567 690
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

R RS S M E R

(#)

—E_RERA=TH

7. PROFIT BEFORE TAX 7. R B B0 %8
The Group's profit before tax is arrived at after NG @ 2 R AR R Ty A kR
charging/(crediting): Gt AT EIEEES

Six months ended 30 June
BEXA=THLEXAEAR

2025 2024
“E-REF —EmEF
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Unaudited)
(RBER) (REE®)
Cost of inventories sold BEFTERAE 166,196 161,085
Depreciation of property, plant and mE - BERSETE
equipment 3,046 3,737
Depreciation of right-of-use assets CREEENE 5.263 5,276
Lease payments not included in the PHAHEEGEFEN
measurement of lease liabilities HEMR 34 57
Direct operating expenses (including KERDAEWRENE
repairs and maintenance) arising from MERLERY
rental-earning investment properties (BEEERIEE) 172 245
Provision/(reversal) of impairment losses 4RI EEREBEEE/
of financial assets, net: (Bm) 8
Trade and bills receivables EWE SRR R EREE 467 252
Other receivables H R R 9 1,058
Loan receivable from the ultimate SR ER R R E R
holding company - (3,022)
458 (1,712)
Write-down of inventories to net FEMRZEERFE
realisable value 1,098 948
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NOTES TO INTERIM CONDENSED hEIE GRS ER M

CONSOLIDATED FINANCIAL (4&)

INFORMATION (Continued)

30 June 2025 —E-_R&XA=+H
8. INCOME TAX (CREDIT)/EXPENSE 8. MEHRUESR) HX

Six months ended 30 June
BEANA=+HLAEA

2025 2024
—E-RE —TNF
RMB’000 RMB’000

AR¥FT AREFT
(Unaudited) (Unaudited)

(REER) CREER)

Current — Hong Kong EH-FE

Charge for the period il 16 228

(Over)/underprovision in prior B AR (R RE B

periods #),/ BETR (285) 37

Current — Elsewhere EH-Hibih

Charge for the period il 47 3,407

Underprovision in prior periods BEHEBETR 45 -
Deferred tax IR FETIE (392) (641)
Total tax (credit)/expense for the — HARFHIE (H%) FIx

period Pk (569) 3,031
Notes: ks
Applicable income tax rates BRAREHE

A summary of applicable income tax rates of the
jurisdictions in which the Group has operations
during the year is as follows:

FARREKERGERDERE
EEEBSHEBEMT

Six months ended 30 June
BEAA=+HLAEA

2025 2024

—EC-RFE —ZT-ME

% %

Hong Kong BB 16.5 16.5
USA e 28 28
The PRC Hh B 25 25
Vietnam gl 20 20
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

10.

DIVIDENDS

The directors of the Company did not
recommend the payment of an interim dividend
for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO
SHAREHOLDERS OF THE COMPANY

The calculation of the basic earnings per
share amount is based on the profit for the
period attributable to shareholders of the
Company of HK$4,945,000 (six months ended
30 June 2024: HK$11,610,000), and the
weighted average number of ordinary shares
of 2,094,465,417 (six months ended 30 June
2024: 2,094,465,417) outstanding during the
period.

No adjustment has been made to the basic
earnings per share amounts presented for
each of the six months ended 30 June 2025
and 2024 because the exercise price of the
share options of a subsidiary of the Company
outstanding during these periods was higher
than the fair value of the subsidiary’s share.
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10.

B’
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u:/\flﬂ 433{)
ARARARREGEZSRAR

BERERAMNSEDIREAR
&) B% 3 FE {h B 1A s F14,945,000
BL(HE-_ZT-_MEXA=T
AiE7<f@ A : 11,610,000/ 7T)
Ko B R 8 17 1E S R R RO A0 B
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

11. TRADE AND BILLS RECEIVABLES

A R AR S M B E R R

(&)
—E-RFEXNA=ZTA

1. ERESEIRERRE

30 June 31 December

2025 2024

—E-hHfF —TMmF

ANA=+H +tZA=+—A”

RMB’000 RMB’000

AR®FT AREFT

(Unaudited) (Audited)

(REER) (EEZ)

Trade receivables FEWE 5 BER 91,295 111,570
Bills receivables AESEH 7 98

Less: Provision for impairment & : J5i{E &5 18 % 5

losses (5,077) (4,753)
86,225 106,915

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

BREZZAMESNBEZHEH
REVEUE 5 B 3R % e U 1% (H1
BEEBE) MERE ST

30 June 31 December

2025 2024

—E-HHF —E N4

RNAB=E+H +ZA=+—H

RMB’000 RMB’000

AR FT AREFT

(Unaudited) (Audited)

(REER) (EEZ)

Within 1 month & AR 42,732 46,070
1 to 2 months 12218 A 26,177 45,914
2 to 3 months 2Z31E A 6,032 6,541
3 to 6 months 3%6fE A 5,259 2,330
Over 6 months 61& A A 6,025 6,060
Total st 86,225 106,915
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NOTES TO INTERIM CONDENSED hEIEHGRS MR ER M

CONSOLIDATED FINANCIAL (4&)
INFORMATION (Continued)
30 June 2025 —E-_AFA~A=+H
12. LOAN RECEIVABLE FROM A THIRD PARTY 12. BR—EBE=HFER
30 June 31 December
2025 2024
—E-HHE —T_NF
NA=+H +=ZA=+—8H
RMB’000 RMB’000
AR¥FT AR Fr
(Unaudited) (Audited)
(REEZ) (EEZ)
Loan receivable from a third  fEW—ZE =7 &%
party 117,223 147,339
Less: Impairment allowance B R E RS (35,055) (35,596)
82,168 111,743
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

12.

LOAN RECEIVABLE FROM A THIRD PARTY
(Continued)

This loan receivable represented the money lent
to a customer by Tongfang Finance Limited, a
subsidiary of the Company which is principally
engaged in money lending business. The loan
receivable bore interest rate at 8% p.a. (31
December 2024: 8% p.a.) and was overdue
since 2020. The loan receivable amounting
to RMB117,223,000 (31 December 2024:
RMB147,339,000) was secured by certain
properties, listed securities, private equities
and other investments of the borrower and
personal guarantees. The balance is classified as
a financial asset at amortised cost. Management
performs continuous assessment on the
recoverability of the loan receivable.

Management has performed credit risk
assessment by performing background search
on the borrower, financial analysis on the
companies for which the borrower has pledged
the equity shares and property search on
pledged properties.

An impairment analysis is performed at each
reporting date by considering the expected
credit losses, which are estimated by applying
the probability of default approach with
reference to the risks of default of the borrower
or comparable companies. For the loan
receivable which is secured by second charge on
properties and/or share charges, management
also takes into account the mitigating effect
of the value of these collaterals in the ECL
analysis. As at 30 June 2025, in the opinion of
the directors, the probability of default applied
of the loan receivable was 100% (31 December
2024: 100%). As the loan receivable was
covered by collaterals with an aggregate fair
value of approximately RMB82.2 million as at
30 June 2025 after deducting any outstanding
first mortgage loan balances, no addition
impairment was considered necessary during
the period (six months ended 30 June 2024:
Nil).

A R AR S M B E R R

(&)

—E-RFARA=+H

12.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

13. LOAN RECEIVABLE FROM THE ULTIMATE
HOLDING COMPANY

R RS S M E R

(%)
—E-RFARA=+H

13. ERRKERAREN

30 June 31 December

2025 2024

—E-RE —E-NF

ANA=+H +tZA=+—8

RMB’000 RMB’000

AR¥FT ARMEFIT

(Unaudited) (Audited)

(REEZ) (&%)

Loan principal amount ERAREE 400,000 400,000
Interest receivable FE Y F) B 7,746 406
407,746 400,406

The loan receivable from the ultimate holding
company represents (i) the revolving loan to
Tongfang Co., Limited with a total principal
amount of RMB400 million (31 December
2024: RMB400 million), which is unsecured,
interest-bearing at 3.65% per annum and
repayable on demand; and (ii) interest
receivable of approximately RMB7,746,000 (31
December 2024: RMB406,000).

No impairment loss was recognised for expected
credit losses on the loan receivable from the
ultimate holding company, as in the opinion of
the directors of the Company, the probability
of default and the loss given default were
estimated to be minimal.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

14. PREPAYMENTS, OTHER RECEIVABLES AND
OTHER ASSETS

A R AR S M B E R R

(&)

—E-RFARA=+H

14. BN HttEKRREAREMEE

30 June 31 December

2025 2024

—ZE-RF —ENF

NA=+H +t=ZA=+—A”

RMB’000 RMB’000

AR¥FT AREFT

(Unaudited) (Audited)

(REER) (EEZ)

Prepayments SEERE N 12,182 7,176
Deposits and other receivables % & & E fth & Ug 018 81,185 82,106
Value added tax recoverable A] Y [a] 12 (E Fi 6,431 5,984
99,798 95,266
Less: Impairment allowance B R E RS (73,548) (74,476)
26,250 20,790

15. TRADE PAYABLES
An ageing analysis of the trade payables as at
the end of the reporting period, based on the
invoice date, is as follows:

15. BENESERR

BEEEmREOMTAT

30 June 31 December

2025 2024

ZE-AHF —TmF

ANA=+H +tZA=+—A”

RMB’000 RMB’000

AR®TFr AREFT

(Unaudited) (Audited)

(REEZ) (&%)

Within 1 month @& B AR 38,307 56,622
1 to 3 months 1231 A 14,374 9,193
3 to 6 months 3%61E A 4,385 9,854
6 months to 1 year JEESES 176 495
QOver 1 year 1FE A E 1,382 1,075
58,624 77,239
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

16.

RELATED PARTY DISCLOSURE

R RS S M E R

(%)

—E-RFARA=+H

16. BHBAIRZEE

The Group had the following transactions with R - REBEERFETUATR
related parties during the period: 2 -
(@) The Group had the following transactions (@ HARW - AEBE RS ET
with related parties during the period: ATRS:
Six months ended 30 June
BEXNA=+HLEAREA
2025 2024
—E-RE T _MNEFE
RMB’000 RMB’000
ARBEFT ARETFT
Note (Unaudited) (Unaudited)
M CGRBER) CREEZ)
Interest income from KEREER AT
the ultimate holding 2 F B A
company 13 6,925 6,963
Interest income from a RE—RERKE
fellow subsidiary RAElZ FBEYRA 85 52

(b)

On 9 December 2024, the Company
and China Nuclear Finance Company
Limited* (B BAREE R A)
(“Finance Company”) entered into a
deposit service agreement (the “Deposit
Service Agreement”), pursuant to which
the Finance Company shall provide the
deposit service to the qualified group
members during the term of the Deposit
Service Agreement commencing from the
1 January 2025 to 31 December 2027
with the maximum daily deposit balance
of RMB37,000,000 of the deposits placed
with the Finance Company by the Group.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

16.

RELATED PARTY DISCLOSURE (Continued)

(b)

(0

(Continued)

As at 30 June 2025, the Group has placed
a total of RMB33.1 million with Finance
Company at interest rates ranged from
0.62% to 1.49% per annum pursuant
to the terms of the Deposit Service
Agreement. The related interest income
recognised in profit or loss during the
period was not significant to the group.

The above related party transaction
also constitutes a continuing connected
transaction as defined in Chapter 14A of
the Listing rules.

On 3 January 2023, the Company and
Guangdong Tongfang Science Park
Company Limited* (EER A EEEHA
fR A7) (as lenders) and Tongfang Co.,
Ltd.* (RA & AR AR (“Tongfang”)
entered into a loan agreement (the
“Loan Agreement”), pursuant to which
the lender(s) will provide revolving loans
of not exceeding RMB400,000,000 to
Tongfang during the term of the Loan
Agreement commencing from 13 March
2023 to 12 March 2026 further details
of which are set out in note 13 to the
financial statements.

The above related party transaction
also constitutes a continuing connected
transaction as defined in Chapter 14A of
the Listing rules.

A R AR S M B E R R
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

17.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The Group’s management is responsible for
determining the policies and procedures for the
fair value measurement of financial instruments.
Management reports directly to the executive
directors and the audit committee. At each
reporting date, the finance department of
each segment analyses the movements in the
values of financial instruments and determines
the major inputs applied in the valuation.
The valuation is reviewed and approved by
management. The valuation process and results
are discussed with the audit committee twice a
year for interim and annual financial reporting.

The fair values of the financial assets and
liabilities are included at the amount at which
the instrument could be exchanged in a current
transaction between willing parties, other than
in a forced or liquidation sale. The following
methods and assumptions were used to
estimate the fair value.

NEO-NEON HOLDINGS LIMITED ¢ [R5 & & ZER A R A 7

THIERES
(%)

5t 35 LB

—E-_AFA~A=+H

17.

EWMIANDIAR
B &
AEFREEEREHEERITAR
A EAEFTENBERMERF °E§£¥Fﬂ
BEEARTESRERZBGE
HoNEREAH - BO NP
BRI ABENEHE
Mo WEEMEN AN ERAR
o AEREEEEMLLAE - &
BERFRERBERZEEGE
EITMRE W - AMER R REEY
TEERHR o

BERDAEE

eREEMBENRAABENNBRE
257 (RESERHEERIN)
E%§%¢§Iﬁm71%i%

o METRABERERAUTH
/f&ﬁxﬂx °©



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

17.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)
The fair values of listed equity investments
are based on quoted market prices. The fair
values of unlisted investments, which were
classified as financial assets at FVTPL, have
been estimated using a market-based valuation
technique based on assumptions that are
not supported by observable market prices
or rates. The valuation requires the directors
to determine comparable public companies
(peers) based on industry, size, leverage and
strategy, and to calculate an appropriate
price multiple, such as enterprise value to
earnings before interest, taxes, depreciation
and amortisation (“EBITDA") multiple, for
each comparable company identified. The
multiple is calculated by dividing the enterprise
value of the comparable company by an
earnings measure. The trading multiple is then
discounted for considerations such as illiquidity
and size differences between the comparable
companies based on company-specific facts
and circumstances. The discounted multiple is
applied to the corresponding earnings measure
of the unlisted equity investments to measure
the fair value. The directors of the Company
believe that the estimated fair values resulting
from the valuation technique, which are
recorded in the interim condensed consolidated
statement of financial position, and the related
changes in fair values, which are recorded in
the interim condensed consolidated statement
of profit or loss, are reasonable, and that they
were the most appropriate values at the end of
the reporting period.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

17.

R RS S M E R
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—E-RFARA=+H

FAIR VALUE AND FAIR VALUE HIERARCHY 17. @@ IANAAEERAAEBE
OF FINANCIAL INSTRUMENTS (Continued) B& (&)
For the rest of financial assets at FVTPL, RESKEARBEAABENR
their fair values are derived from the net BEEMS AAnBEBREDN
asset value per share of the investments. The BREEFESD - ARFESRR
directors of the Company believe that the R RPEIERZE BRI ERA
estimated fair values which are recorded in REFTAABEMREBEE=_S_H1
the interim condensed consolidated statement FRA=ZFTBHIERBEAZFHEMG
of financial position with net changes in fair AiraBaxkBEE S -NF
value recognised in the interim condensed +ZA=1+—BLEFEBRAA
consolidated statement of profit or loss in the BEFLHEAE BEREHKR
six months ended 30 June 2025 and the year BERAEMNER -
ended 31 December 2024 are reasonable, and
that they were the most appropriate values at
the end of the reporting period.
The fair values of other financial assets and BREHEKAENEMSREE
financial liabilities carried at amortised cost kemaEn I BEEELERR
approximate to their carrying amounts. BEE -
Set out below is a summary of significant LWTFRR=_ZZE-_AFA=1THRK
unobservable inputs to the valuation of financial —E-_NE+_A=1+—H%S
instruments together with a quantitative MIEMBEZEATABREHA
sensitivity analysis as at 30 June 2025 and 31 HEMEERATEFRED M :
December 2024:
Significant
Valuation unobservable Sensitivity of fair
technique input Multiple value to the input
EATUBEER
EER N ¢ ¥ AABEHBARE - RRE
Unlisted Valuation EV/EBITDA 15.54 5.0% (31 December 2024:
investments multiple multiple of peers (31 December 5%) increase/decrease in
2024: 15.7) the multiple would result
in increase/decrease in fair
value by RMB8,204,000
(31 December 2024:
RMBS,732,000)
FETRE REEE FI¥EV/EBITDARE S 15.54(ZFZWF FEUEM,/ R D5.0% (ZF=W
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

17.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy

The following table illustrates the fair value
measurement hierarchy of the Group's financial
instruments:

Assets measured at fair value:

A R AR S M B E R R

(%)
—E-RFARA=+H

17. ESRMIANDIABERAAEE
B&(#)
NAEBEER
TERHEALEBRERTENAR
BEEEL:

AL BEFENEE -

Fair value measurement using

NABEEER

Quoted prices

Significant Significant

in active observable unobservable
markets inputs inputs
ERTS EATEE EATTEE
HE WARE BAYE
(Level 1) (Level 2) (Level 3) Total
(E-%) (=% (B=H) @
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT ARBFT
Financial assets at FVTPL AL BEFAEHRZ
At 30 June 2025 RZE-RFENA=TH
(Unaudited) (REER) 7,697 - 128,462 136,159
At 31 December 2024  R-E-MF+-4
(Audited) =T-R(EER) 9,763 - 137,400 147,163
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL
INFORMATION (Continued)

30 June 2025

THIERES
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17. FAIR VALUE AND FAIR VALUE HIERARCHY 17. 2R IEANAABERAAEBMHE

OF FINANCIAL INSTRUMENTS (Continued)

The movements in fair value measurements HAZE=RANAREBEEFEZ
within Level 3 during the period are as follows: BT :
2025 2024
—E-RHE — T
RMB’000 RMB’000
AREFT ARKFT
(Unaudited) (Unaudited)
(REEEZ) (CREFER)
Financial assets at FVTPL BARBEFABEDN
— unlisted: eREE—JFLT:
At 1 January n—A—H 137,400 139,045
Total (losses)/gains recognised in R EAE4R S B R
the condensed consolidated R (EiE),/
statement of profit or loss Hﬂléﬁ@%ﬁ (8,938) 2,419
At 30 June =+H 128,462 141,464
18. APPROVAL OF THE INTERIM CONDENSED 18. #tEHHifHGAMBER

CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial
information was approved and authorised for
issue by the board of directors on 22 August

2025.

o A e T o
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DEFINITIONS E=

In this interim report, the following expressions WA HEIRE RN - BrXFE S B FTIE
shall have the following meanings unless the  4h > THIFAEEE L FEE ¢
context requires otherwise:

"2016 Share Option the share option scheme adopted by the Company at the
Scheme” annual general meeting on 13 May 2016
[ZZ2—R"FEREFE] ARARZE-—REAATZHERRBERE HIRAD
AR AT B
“American Lighting” means American Lighting, Inc., a Delaware corporation

and an indirectly non-wholly-owned subsidiary of the
Company

[ American Lighting | American Lighting, Inc. * —RI R EFRZEIMNBAF] - A&
NEMEEIFEZENE QA

“Articles of Association”  the articles of association of the Company adopted by the
or "Articles” special resolution of the Shareholders on 23 June 2022
and as amended, supplemented and otherwise modified

from time to time

[HEHERAEI 3K RAFR ZZEZ ZFRA -+ =ZBRBRRR IR ZRRP
[4m 8l WEARER] W7 kA S S EBEIZMEA

"associate(s)” has the meaning ascribed thereto under the Listing Rules

B A B iR B T 2 A e R &

“Board” the board of directors of the Company

[Exg] KAREERE
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DEFINITIONS (continued)

“Business Day” or
"business day”

2%A

"BVI”
[RBRELES]

“China” or "PRC"

[HE]

“Companies Ordinance”

IPNSIEESU

“Companies (WUMP)
Ordinance”

INCIRCE S 958 =LY
{32 1 |

BE e

a day on which banks in Hong Kong and Cayman Islands
are generally open for business to the public and which is
not a Saturday, Sunday or public holiday in Hong Kong or
Cayman Islands
EERFAEHERIT - RAARFERE?
EBANEELREHESRREIHRIN)

BEF (28X

British Virgin Islands
RERAHE

the People’s Republic of China, excluding for the purpose
of this interim report, Hong Kong, Macau and Taiwan
FEAREME  gtAPHHREMS  TRESE - BM

PANS 51
/=

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

EBEDFE622F R RGN (RAREET ~ R AR
A& 28

Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong), as
amended, supplemented, or otherwise modified from time
to time

EBEDIE32E R A OF 8 R IE RS F 0 (& &
7]~ HFE sk A At 5 e k)
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DEFINITIONS (Continued) B

"Company”

[ARRA]]

“connected person(s)”
[F:&E AL

“controlling shareholders”

[[4% P P 3R

“Corporate Governance
Code”
[hEERTAI

“Director(s)”

[E=%]

"Group”
[R&EE ]

"HK$"” and “HK cents”

Bl kB

Neo-Neon Holdings Limited (stock code: 1868), a company
incorporated in the Cayman Islands with limited liability
and the shares of which are listed on the Main Board of
the Stock Exchange, and part of shares of which are listed
on the Taiwan Stock Exchange as depositary receipts
RARRERBRAR (BHRE - 1868) - —fANFHS A
BEMAINEREERT - ARMHPEEAFER L
B RMDIERTFERBEAEERZM LT

has the meaning ascribed thereto under the Listing Rules

B R AP T R

has the meaning ascribed thereto in the Listing Rules

B R AP T R

code on corporate governance practices contained in
Appendix C1 to the Listing Rules
EmRBIMSRCI TR R E BT AR <F R

the director(s) of the Company
KARES

the Company and its subsidiaries

ARBREME QA

Hong Kong dollars and cents respectively, the lawful
currency of Hong Kong

FiEEE BB BT B
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DEFINITIONS (continued)

“Hong Kong”
(&%)

“Independent Third
Party(ies)”

(B E=77]

“Listing Rules”

[Em AR

“Model Code”

22y ]

“Period”

[ HifE

“RMB”
[AR#]

"SFO"

[& % RIS &)

BE e

The Hong Kong Special Administrative Region of the PRC
hEE RS RITRE

individual(s) or company(ies) who is/are not connected
with (within the meaning of the Listing Rules) any of
the Company, Directors, chief executive or substantial
shareholders of the Company, our subsidiaries or any of
their respective associates

HARNABRARAMEMNEE  HRTBASHETERE
HIf B AR ES B EMBE AR BT EN S
AT AR (EERE LR

the Rules Governing the Listing of Securities on the Main
Board of the Stock Exchange
BT ERE S B AR A

the model code for securities transactions by directors of
listed issuers as set out in Appendix C3 of the Listing Rules
FHRRIERC3FTE A ET BT AEETETEFTHNE
=5

the six months ended 30 June 2025
HEe—_ZT-_AFA=1+HLREA

Renminbi, the lawful currency of the PRC

TEVEEEBARYE

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

EREPIESTNERF L BAE RN (EARERT RMET)
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DEFINITIONS (Continued) B

“Share(s)”

[etn ]

"Share Award Scheme”

[Betn 2B A2 )

“Shareholder(s)”

[P 3R]

"Stock Exchange”
Bk 22 P

"Subsidiary Share

Incentive Plan”

[F 8~ F B i BB =t &1 )

“subsidiary(ies)”

(MEAa]

“substantial
shareholder(s)”
[EZRE

share(s) of HK$0.1 each in the share capital of the
Company

AR BBRA S FREEVETH RN

means the share award scheme of the Company adopted
by the Board on 13 April 2018
ARREFER_T—N\FOA+=BERANRMD Z/) G

Bl

the shareholder(s) of the Company
PAN/NEIE §5

The Stock Exchange of Hong Kong Limited
EBMAERXIMARRDA

American Lighting’s share incentive plan adopted by the
Shareholders on 2 April 2015

RN =T —RFMN A= BEMNAIAmerican Lightinghk 7
$EE 3B

has the meaning ascribed to it in sections 15 of the
Companies Ordinance (Chapter 622 of the Laws of Hong
Kong

BB BB AN E62258 R AHEHI 1568 T % @808 E

has the meaning ascribed thereto under the Listing Rules

H B AR AP T AR E
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DEFINITIONS (Continued) B

"Resuccess”

[Resuccess |

"Tongfang”

[R75]

"o
[% ]

“*"  For identification only

[ @5

Resuccess Investments Limited, a substantial shareholder
of the Company

Resuccess Investments Limited » AN/ &) #) £ B H

R AR AA (Tongfang Co., Ltd*), a joint stock
limited company incorporated in the PRC, whose shares
are listed and traded on the Shanghai Stock Exchange
(stock code: 600100)

RO AERAT - RABEGME IR BRAR - H
BihELEBEFZZMEMRES (EHRI 0 600100)

per cent.
AL
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