SNNGAA.

BRKEE PR R B R A E]
MING FAI INTERNATIONAL HOLDINGS LIMITED

(Incorporated in the Cayman Islands with limited liability)
(REASFEEEMAL2BRAT)
(Stock Code P& {2155 : 03828)

INTERIM REPORT

2025¢'§H$&%




Acaiand
Green Tea

—

CONTENTS H #x

Corporate Information

NEEHR

Highlights for the six months ended 30 June 2025
BE_Z_AF K A=tHLBRAZRE

Management Discussion and Analysis
EEE R DM

Corporate Governance and Other Information
tEERREMER

Interim Condensed Consolidated Balance Sheet

THIERSRREERER

SHAMPOO CONDITIONER

Acai and
Green Tea

Exract Extract
® ECO Protects hair ® ECO
reL) with superfood o

natural nutrition
L X

Interim Condensed Consolidated Statement
of Comprehensive Income

hHB RSS2 ERER

Interim Condensed Consolidated Statement
of Changes in Equity
RS RSARE BB R

Interim Condensed Consolidated Statement
of Cash Flows

THIFRGEERERER

Notes to the Condensed Consolidated
Interim Financial Information

RS AR M



CORPORATE INFORMATION
ACINg S

BOARD OF DIRECTORS BEEg

Executive Directors: HITESE -

Mr. CHING Chi Fai (Chairman) BEBLE(EE)

Mr. CHING Chi Keung EEREE

Mr. LIU Zigang 27 M ot &

Mr. CHING Tsun Wah BIEELE

Mr. KEUNG Kwok Hung =B A

Non-Executive Director: FHTESE -

Ms. CHAN Yim Ching PR &) 22 &=

Independent Non-Executive Directors: BIIHBITESE -

Mr. HUNG Kam Hung Allan FLER A&

Mr. SUN Eric Yung Tson BREREE

Mr. KWONG Tony Wan Kit B

AUDIT COMMITTEE EREES

Mr. KWONG Tony Wan Kit (Chairman) BB B ()

Mr. HUNG Kam Hung Allan FLER A ST A

Mr. SUN Eric Yung Tson BREREE

NOMINATION COMMITTEE REZES

Mr. CHING Chi Fai (Chairman) BEBEE (E/E)

Ms. CHAN Yim Ching PR )8 20 &

Mr. HUNG Kam Hung Allan IR A&

Mr. SUN Eric Yung Tson FRET S &

Mr. KWONG Tony Wan Kit BB B

REMUNERATION COMMITTEE FMEES

Mr. HUNG Kam Hung Allan (Chairman) FLER AL & ()

Mr. CHING Chi Fai EEIE A

Mr. SUN Eric Yung Tson TREHE 5o A&

Mr. KWONG Tony Wan Kit BB B

EXECUTIVE COMMITTEE BHITEES

Mr. CHING Chi Fai (Chairman) BEBEE (EE)

Mr. CHING Chi Keung EERAEAE

Mr. LIU Zigang 27l % A

Mr. CHING Tsun Wah BEESLE

Mr. KEUNG Kwok Hung ZBM L AE

INVESTMENT COMMITTEE REZES

Mr. CHING Chi Fai (Chairman) EEBEE (EE)

Mr. KEUNG Kwok Hung =EESLAE

Mr. KWONG Tony Wan Kit BB Ao ST A

CHIEF FINANCIAL OFFICER AND BEEMBEERLTME
COMPANY SECRETARY

Mr. KEUNG Kwok Hung cpa EBE A oar

PRINCIPAL BANKERS FEFRET

Bank of China (Hong Kong) Limited FRRIT(EE)BRAR

The Hongkong and Shanghai Banking BB LSEZHRITERAT
Corporation Limited

Hang Seng Bank Limited EARITERA A

DBS Bank (Hong Kong) Limited ERRIT(FB)BRAA

02 MING FAI INTERNATIONAL HOLDINGS LIMITED INTERIM REPORT 2025




AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN ISLANDS
Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3, Building D
P.O. Box 1586, Gardenia Court, Camana Bay
Grand Cayman, KY1-1100
Cayman Islands

BRANCH SHARE REGISTRAR IN
THE HONG KONG SPECIAL ADMINISTRATIVE
REGION OF THE PEOPLE’S REPUBLIC OF CHINA
(THE "PRC")("HONG KONG")

Computershare Hong Kong Investor Services Limited

Investors’ enquiries:

17M Floor

Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

Transfer of Shares:

Shops 1712-1716, 17th Floor
Hopewell Centre

183 Queen’s Road East, Wanchai
Hong Kong

REGISTERED OFFICE
PO Box 309

Ugland House

Grand Cayman, KY1-1104
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Unit D3, 8/F, TML Tower

No. 3 Hoi Shing Road

Tsuen Wan, New Territories

Hong Kong

PRINCIPAL PLACE OF BUSINESS IN THE PRC

Ming Fai Industrial Estate
Bainikeng, Pinghu, Longgang
Shenzhen, the PRC

WEBSITE

www.mingfaigroup.com

STOCK CODE
03828

SR RAE P B

CORPORATE INFORMATION (CONTINUED)

A FE R (8D

= Em

B KEGETREHET
HESETAD
RN - et 4T
G

IR

AFRE=Z+=18

FHERETERNEBFERE

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D
P.O. Box 1586, Gardenia Court, Camana Bay
Grand Cayman, KY1-1100

Cayman Islands

g ARSEAE(FE )
EBBRTRE (&)
BREOBEERLDE

ERPREFHZLERA A

REZEZZH -

BB

BT 2R ARBRI183%

& AR 2y

17M1&

BB F -

BB

BT 2 fa RNEBR 1835

& A R

17181712-17165% &8

T ER

PO Box 309

Ugland House
Grand Cayman, KY1-1104
Cayman Islands

MREERBEBETEEEME

BB

R

5 B% R 355

TMLE 581##ED3=E

FEFEZ £ S
AR BRI T

B = TN A B T
BR¥E T 24

4t

www.mingfaigroup.com

B 13 X 5%

03828

Y B R A R W 03




04

MING FAI INTERNATIONAL HOLDINGS LIMITED

Revenue increased 0.5% to approximately HK$1,028.6 million
(for the six months ended 30 June 2024: approximately
HK$1,023.4 million).

Gross profit decreased 4.5% to approximately HK$233.8
million (for the six months ended 30 June 2024: approximately
HK$244.9 million).

Gross profit margin decreased 1.2 percentage points to 22.7%
(for the six months ended 30 June 2024: 23.9%).

Operating profit was approximately HK$59.7 million (for the
six months ended 30 June 2024: approximately HK$64.0
million).

Profit attributable to owners of the Company was
approximately HK$50.9 million (for the six months ended
30 June 2024: approximately HK$53.3 million).

An interim dividend for the six months ended 30 June 2025 of
HK3.0 cents per share of the Company (the “Share”) (for the
six months ended 30 June 2024: HK3.0 cents per Share) was
declared.

HIGHLIGHTS FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE_F_HhEAHA=ZTHIEAHAZHE
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MANAGEMENT DISCUSSION AND ANALYSIS

The Board of Directors (the “Board”) of Ming Fai International
Holdings Limited (the “Company”) is pleased to announce the
unaudited condensed consolidated interim results of the Company
and its subsidiaries (the “Group”) for the six months ended 30 June
2025.

BB RE W am M ar p

AEERZERARA T(FK@ETJ)Z%?
g((EF2 ) MASMARALENER
(IREEDBE_ZT_AFR A= —I—EIJJ:/\
BEAZREEZEREETHES -

FINANCIAL REVIEW 51 75 B A
Key Financial Highlights ERREE
Set out below are the unaudited consolidated interim key financial LA & FIARNEE 2 KK ER LS R E T Z 8
highlights of the Group: BRE :
Six months ended 30 June
BEXA=THLXEA
2025 2024 Change
—2-nF —TNF g
HKS$ million HK$ million %
EL T EETEe LR
Revenue WA 1,028.6 1,023.4 0.5%
Gross Profit E ¥ 233.8 244.9 (4.5)%
Profit attributable to owners of A EHEE A
the Company S Al 50.9 53.3 (4.5)%
Basic earnings per Share attributable RRABHEE AEGEER
to owners of the Company (HK cents) — EARZF (&) 7.0 7.4 (5.4)%
Diluted earnings per Share attributable ~ ARRQ G A A FEML FK
to owners of the Company (HK cents)  #5& &) (&) 7.0 7.4 (5.4)%
Dividend per Share (HK cents) SRS CENL) 3.0 3.0 =

Revenue

For the six months ended 30 June 2025, the total revenue of the
Group recorded a slight increase of 0.5% to approximately
HK$1,028.6 million compared with approximately HK$1,023.4 million
in the corresponding period of prior year. For the six months ended
30 June 2025, the revenues of the hospitality supplies business,
operating supplies and equipment (“OS&E") business and health care
and hygienic products business were approximately HK$877.6
million, HK$95.7 million and HK$55.3 million (for the six months
ended 30 June 2024: approximately HK$857.8 million, HK$82.3
million and HK$83.3 million) respectively, which represented 85.3%,
9.3% and 5.4% (for the six months ended 30 June 2024: 83.8%,
8.0% and 8.2%) of the Group’s total revenue respectively.

Gross profit and gross profit margin

The Group’s gross profit for the six months ended 30 June 2025
decreased 4.5% to approximately HK$233.8 million, compared with
approximately HK$244.9 million in the corresponding period of prior
year. Gross profit margin decreased 1.2 percentage points to 22.7%
from 23.9% as compared with the corresponding period of prior
year, mainly due to the increase in cost of sales.

SR hAE P B
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B W & oo A (A

Profit attributable to owners of the Company

Profit attributable to owners of the Company for the six months
ended 30 June 2025 was approximately HK$50.9 million (for the six
months ended 30 June 2024: approximately HK$53.3 million).

Earnings per Share

Basic and diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2025 were HK7.0 cents
and HK7.0 cents (for the six months ended 30 June 2024: HK7.4
cents and HK7.4 cents) respectively.

Interim dividend

The Board has resolved to declare an interim dividend of HK3.0 cents
per Share for the six months ended 30 June 2025 (for the six months
ended 30 June 2024: HK3.0 cents per Share).

Liquidity and financial resources

The Group has always pursued a prudent treasury management
policy and actively manages its liquidity position with standby
banking facilities to cope with daily operation and potential capital
demands for future development.

Cash and cash equivalents

As at 30 June 2025, the Group’s cash and cash equivalents amounted
to approximately HK$421.1 million (as at 31 December 2024:
approximately HK$328.6 million).

Net assets

As at 30 June 2025, the Group’s net assets was approximately
HK$1,274.6 million (as at 31 December 2024: approximately
HK$1,263.3 million).

MING FAI INTERNATIONAL HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB Koo A ()

Borrowings =1

The borrowing structure, maturity profile and currency denomination AEEEE 2 £E 418 - B HHEN K &% f
of the Group'’s borrowings are as follows: BWT :

Borrowing structure: EEL

As at 31 December 2024
RZEZNMFE+=—A=+—H

As at 30 June 2025
R-ZE-RF~HA=1H

Effective interest rate  HKS$ million Effective interest rate  HK$ million
BERF= RSy BRI = BEETT
Secured bank Floating rate of 1.7% per annum 1.7  Floating rate of 1.7% per annum 2.2
borrowings with over 1-month Hong Kong over 1-month HIBOR
repayable on Inter-bank Offered Rate
demand clauses (“HIBOR")
BARERERERZ —BREARTREERFER —[EARAABRTAZFEE
BEARITEES ([EBRTEAXFEE]) MEFE1.7% .2 )FEF =
MERE1T% 2 ZEFI E
Floating rate of the higher of 0.6 Floating rate of the higher of 1.8
1.7% per annum over 1.7% per annum over
1-month HIBOR or 1-month HIBOR or
the cost to the bank of the cost to the bank of
funding the borrowing funding the borrowing
—EHAEBRITEERFEE —EAFBRITAZFEE
MERE1T%RBTRTRE MEF X1 T%KRITENRE
RAEAZBEEEZZBHFE RAZREEZFBHE
Floating rates ranging from 13.4 Floating rates ranging from 20.2
1.8%-1.82% per annum 1.8%-1.82% per annum
over 1-month Term Secured over 1-month Term SOFR
Overnight Financing Rate (“SOFR")
—EAHRERBERAEF R — & A HR AR R 7R b & A K
(TERBRMERZE]) M FEFEI8%ZE
My FERNE18%E 1.82% 2 F B X
1.82% 2 F BN A %
Secured other Fixed rates ranging from 2.1 Fixed rates ranging from 1.9
borrowings without 1.26%-1.38% per annum 1.26%-1.38% per annum
repayable on
demand clauses
b 1R B K AEE RN NFEFE1.26%%1.38% NFEFE1.26%FE1.38%
REFEMES 2B E R R 2 B E M &
17.8 26.1
Maturity profile: EBE
The repayment terms of the borrowings without taking into W& REERKEEGKKNTET  EE
consideration the effect of repayable on demand clauses are as  AJERELT
follows:
As at As at
30 June 31 December
2025 2024
R-B-EF R-T_Q@EF
ANA=tH +TZA=+-—H
HK$ million HK$ million
ER-Y:- 9 BEET
Within 1 year MER 11.3 14.6
Between 1 and 2 years 1226 74 4.8 9.7
Between 2 and 5 years 2E5F 7 A 0.8 0.9
Over 5 years S5 E 0.9 0.9
17.8 26.1
BT P d W% b AR A H) 07
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B W & oo A (A

Currency denomination: BietE

As at As at
30 June 31 December
2025 2024
R-B-HF RKR_T_OF
NEI=apE TT=E =B
HK$ million HK$ million
ER- 5 BEAT
Hong Kong dollars BIT 2.3 4.0
United States dollars (“US$") = [ [==mElb) 13.4 20.2
Japanese Yen HE 2.1 1.9
17.8 26.1

Charges on Group assets EEEERF

Except for other borrowings of approximately HK$2.1 million as at 30
June 2025 (as at 31 December 2024: approximately HK$1.9 million),
which was secured by personal guarantee of a non-controlling
interest of the Group, bank borrowings were secured by certain
property, plant and equipment and right-of-use assets of the Group.

The carrying amounts of assets pledged as security for borrowings
are as follows:

BRR-_ZE_RAFANA=THZHMEEL2.1
BERAT(WR-_F_MFEF+_A=1t—8:
491,07 %70 ) LA S B 3k R PR % Z fEA
SRIEEMIN RITEEGUAEEETY
¥R R REARE R -

EEZEENEEZREENT

ﬁ

As at As at
30 June 31 December
2025 2024

R-ZZBE-HE RZZE-MF
AA=+H +=—A=+—H

HK$ million HK$ million
R P BEATT
Property, plant and equipment ME - B K RE 13.5 14.2
Right-of-use assets CRAEEE 25.0 25.5
Bank deposit |ITER 11.8 1.6
50.3 51.3
Gearing ratio BEEEEHF
The gearing ratio was calculated as net debt (i.e. borrowings less ﬁEﬁﬁttTTb?ﬁ/ &% (L HEE KRR
cash and cash equivalents) divided by total equity. The gearing ratio &fﬁ FEBE) RARERE - RN =
was not applicable to the Group as at 30 June 2025 and as at 31 ﬂiﬁ/\ﬂ + A R S e DS
December 2024. =+—H EEARLERINEARAKEE -
Foreign currency exposure S FE 7 B
The Group is exposed to foreign exchange risk arising from various ZAEEBEHAARE ([ARE]) AENSE
currency exposures, primarily with respect to Renminbi (“RMB”). The  ZMNE R f o A& B B A I £ §l| 78 7 E ¥ )5 B
Group currently does not deploy a foreign currency hedging policy. ® o
The Group primarily sourced its raw materials in the PRC. The related AEEBEFXFZRFERBEERME - BEAR
currency exposure with respect to RMB is managed through ¥z &¥ERTEBIEMABRERETEZ
increasing revenue denominated in the same currency. WAETER o
Capital commitments and contingent liabilities EREKENRBAREE
Details of the capital commitments as at 30 June 2025 and as at 31 R-ZE_AFNA=Z+AR-_Z_NF+_4
December 2024 is set out in Note 24 to the condensed consolidated =+ — A 2 & A&EFIF ﬁﬁ(\‘%ﬁ B4R E
interim financial information. The Group has no material contingent HiF &R 324 - R=ZF-_AF A=+
liabilities as at 30 June 2025 (as at 31 December 2024: same). H AEEHSESAZRAEE (RN
F+ZA=+—8 :1ER) -

MING FAI INTERNATIONAL HOLDINGS LIMITED INTERIM REPORT 2025




MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB Koo A ()

BUSINESS REVIEW

In the first half of 2025, the global economic environment remained
complex and volatile. Although global inflationary pressures
moderated and international air travel demand and capacity
recovered in early 2025, uncertainties such as rising policy instability
in various countries, soaring effective tariff rates and escalating
geopolitical conflicts continued to constrain global economic growth,
posing challenges to the business environment for enterprises. For
the six months ended 30 June 2025, the Group's overall performance
was under pressure.

Hospitality Supplies Business

According to the United Nations World Tourism Organization (“UN
Tourism”) Barometer released in May 2025, over 300 million tourists
travelled internationally in the first three months of 2025, about 14
million more than in the same months of 2024. That represents a 5%
increase compared to the same period in 2024, or 3% above
pre-pandemic year 2019. Although market demand has continued to
grow steadily, the Group’s hospitality supplies business has
experienced challenges due to macroeconomic instability, mounting
supply chain pressures and fierce industry competition.

Revenue from the Group’s hospitality supplies business for the six
months ended 30 June 2025 increased 2.3% to approximately
HK$877.6 million (for the six months ended 30 June 2024:
approximately HK$857.8 million), which contributed 85.3% (for the
six months ended 30 June 2024: 83.8%) to the Group's total
revenue. Gross profit from the hospitality supplies business decreased
3.4% to approximately HK$194.9 million for the six months ended
30 June 2025 (for the six months ended 30 June 2024: approximately
HK$201.8 million). The segment’s gross profit margin decreased 1.3
percentage points to 22.2% for the six months ended 30 June 2025
(for the six months ended 30 June 2024: 23.5%).

Hospitality supplies business revenues for the six months ended 30
June 2025 from the PRC, Hong Kong, the North America, Europe,
other Asia Pacific regions and Australia were approximately HK$208.0
million, HK$138.4 million, HK$158.2 million, HK$147.6 million,
HK$172.5 million and HK$51.3 million (for the six months ended 30
June 2024: approximately HK$235.1 million, HK$109.8 million,
HK$176.1 million, HK$124.6 million, HK$176.4 million and HK$34.3
million) respectively, accounted for 23.7%, 15.8%, 18.0%, 16.8%,
19.7% and 5.8% (for the six months ended 30 June 2024: 27.4%,
12.8%, 20.5%, 14.5%, 20.6% and 4.0%) of the total hospitality
supplies business segment revenue respectively.

Operating Supplies and Equipment Business

According to the Hotel Construction Pipeline Trend Report of the first
quarter in 2025 for China from Lodging Econometrics, it revealed
that 144 new hotels/21,797 rooms opened in China during the first
quarter in 2025. Construction started in China stood at 237
projects/38,775 rooms at the end of the first quarter in 2025,
showing a 13% increase in projects and a 16% increase by rooms
compared to the fourth quarter in 2024. Revenue from the Group's
OS&E business was approximately HK$95.7 million for the six months
ended 30 June 2025, representing an increase of 16.3% as
compared with approximately HK$82.3 million for the six months
ended 30 June 2024, and representing 9.3% (for the six months
ended 30 June 2024: 8.0%) of the Group’s total revenue. Gross
profit from the OS&E business increased 14.9% to approximately
HK$22.3 million for the six months ended 30 June 2025 (for the six
months ended 30 June 2024: approximately HK$19.4 million). The
segment’s gross profit margin decreased 0.2 percentage points to
23.3% for the six months ended 30 June 2025 (for the six months
ended 30 June 2024: 23.5%).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B W & oo A (A

For the six months ended 30 June 2025, OS&E business revenues
from the PRC and other markets were approximately HK$65.2 million
and HK$30.5 million (for the six months ended 30 June 2024:
approximately HK$58.6 million and HK$23.7 million) respectively,
representing 68.1% and 31.9% (for the six months ended 30 June
2024: 71.2% and 28.8%) of the total OS&E business segment
revenue respectively.

The Group will continue to focus on market needs while optimising
product structures. We aim to boost product competitiveness and
customer satisfaction through innovative research and development
and stringent quality control. Rooted in deepening cooperation with
existing customers, we will also actively seize opportunities arising
from the global hospitality industry, especially hotel projects in
Southeast Asia to diversify our new customer network. Through
ongoing product development and operational improvements, the
Group aims to support the growth of the OS&E business and pursue
steady business expansion and profitability enhancement.

Health Care and Hygienic Products Business

The Group manufactures high-quality health care and hygienic
products and disposable infection control products. As the market
demand for anti-epidemic products diminishes and the change of
purchasing behavior of customers, affecting the financial
performance of this business segment. The Group will continue to
align the business segment’s strategy with current market demand,
diversifying our existing offerings while identifying emerging
customer needs. In addition, the Group will continue to be
market-oriented, actively promote the transformation and upgrading
of its production lines, and seize business growth opportunities
brought by the increasing global health awareness.

Revenue from the Group’s health care and hygienic products business
for the six months ended 30 June 2025 was approximately HK$55.3
million (for the six months ended 30 June 2024: approximately
HK$83.3 million), which contributed 5.4% (for the six months ended
30 June 2024: 8.2%) to the Group'’s total revenue. Gross profit from
the health care and hygienic products business was approximately
HK$16.6 million for the six months ended 30 June 2025 (for the six
months ended 30 June 2024: approximately HK$23.7 million). The
segment’s gross profit margin increased 1.6 percentage points to
30.0% for the six months ended 30 June 2025 (for the six months
ended 30 June 2024: 28.4%).

For the six months ended 30 June 2025, the revenues of health care
and hygienic products business from the North America, Hong Kong
and other markets were approximately HK$52.4 million, HK$1.0
million and HK$1.9 million (for the six months ended 30 June 2024:
approximately HK$78.8 million, HK$0.9 million and HK$3.6 million)
respectively, representing 94.8%, 1.8% and 3.4% (for the six months
ended 30 June 2024: 94.7%, 1.1% and 4.2%) of the total health
care and hygienic products business segment revenue respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BB Koo A ()

OUTLOOK AND STRATEGIES

The Group is aiming to become an excellent international corporate
brand specialising in hospitality supplies and personal care products,
create maximum value for stakeholders, and support ecology for
sustainable development.

Global tourism industry navigates opportunities
and challenges

According to the UN Tourism Barometer released in May 2025,
weaker economic growth, high travel costs and the recent increase in
tariffs would be the main challenges that could impact international
tourism in 2025. Uncertainty derived from geopolitical and trade
tensions are also weighing on travel confidence. Lower consumer
confidence is also a factor expected to affect tourism this year.
Despite global uncertainties, the UN Tourism considered that travel
demand was expected to remain resilient, and their projection of 3%
to 5% growth in international arrivals for 2025 remained unchanged.
Facing the situation where opportunities and challenges co-exist in
the global tourism industry, the Group will closely monitor market
dynamics, flexibly adjust our operational strategies and service
systems, and actively seize potential development opportunities in
the tourism industry. At the same time, we will continue to
consolidate the foundation of the Group’s core competitiveness by
optimising resource allocation, striving to maintain sustainable
business development in a complex and volatile market environment.

Cambodia plant positioned to capture Southeast
Asian market opportunities

Against the backdrop of continued and intensified volatility in the
current international trade environment, multinational corporations
are facing cost challenges posed by severe tariff barriers and supply
chain restructuring. To mitigate the impact of adverse factors, the
Group implemented regional diversification strategy by establishing a
plant in the Kingdom of Cambodia (“Cambodia”), enhancing local
service capabilities to capture market opportunities. The Group is
persistently evaluating the extent of the impact of the United States
tariff policy on our business and operations, closely monitor global
supply chain dynamics and strengthening of its business footprint in
Cambodia and its surrounding regions, and adjusting our strategies
as necessary to mitigate the potential risks.

Ongoing commitment to sustainable development
goals

Environmental, social, and governance (“ESG") considerations have
increasingly become an important assessment standard for corporate
sustainability globally. The Group has consistently embraced and
integrated ESG concepts into our development strategy. Recognising the
growing market demand for sustainable operations and green products,
the Group is actively exploring the opportunities for innovation in our
businesses while implementing environmental-friendly manufacturing
processes across the products. In the future, the Group will continue to
deepen our ESG implementation, actively fulfill social and corporate
responsibilities and contribute to the achievement of global sustainable
development goals.

Al = K SR &

REE T KA A IREH

& om N2 {8 A 7 32

fn AL H) B MBI MR AR & AIEIE
BEE LHIRR  BOAKEERE -

ERRKEXREREBELE

RE—_F-_RFHAEMOES BT RER
EREA - RERERS KREXRAKSDNUR

AT LR BR-T
BREOTEHE - AR

—hFEREERIK

ARBEDERBS

EEN T EEESHIRESOBKED - H

BEELOTRITEZENS

TESFIREXERN

AEz— BEZRGETHEEMN BaHE
WIRAMR BIRERRIDERGRE  £Y
—E-_RFERIKRFIER3I%ES% 2 BB #
A2 EHEHREXRBERRLF 2

Bh - AEESEDER

MBB A - BIE S

BELBEBRBEARBER  WRGRLEKRESR
BENERKE AR RAKEEREE
CLERIPEANZEASEZLOBESE HNE
# o BHEERZENMSREPRERS

MARHEER -

FHEMEMRUIEERETINES

HY 7 4

EERBERESREFENBRBNE S

T~ - BB 5 I T e B RT

HY 8 1 B 88 A0 B

BB RO ANE - BREAFEE

MPE AEEEHRDRE
ERBEREE([RESE])

2R BB
RUBE - RIE

WERISEE N IEEM IS B - REB AN

BB BR Y AN R X

BRhEENTER

B BYERERHEHEEE  MABERSE
R HEEEMWREER B IS B

B - ABORUBER R

o

FEIRUTESEEBRRER

BRE He@RkER(RE HEakER])ZE

ECZRHKAEREET

FEZRNEZN

HRE - AKEBBESRRE HERER

EAE I SN NS A L

HRREETH - &R

MIZHAIRELERFBEMMFBRBIE
AKBEREBERREGEIFOKE  REE
REMTHETRANEETF - RAE K

SESEERCRE £

I e o SN o e
@ MERNE

BRETHEMEXREME  SERERAR

BEERBGMOER -

SR hAE P B

d B 4 e AR A T

11




12

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
B W & oo A (A

Forging lasting partnerships with premium products
and services

The Group always adheres to the development concept of “win-win
cooperation” and continuously building our sustainability strategy.
We maintain product excellence and service superiority as core
competitive advantages, continuously innovating to meet the
demands of existing and potential customers. The Group will continue
to strengthen quality control to empower customer satisfaction.
Meanwhile, we will actively explore new potential customer groups
while maintaining existing strategic partnerships to drive mutual
growth.

Maintain prudent operation and drive cost efficiency
and productivity to navigate market changes

Amid profound transformations in the global political and economic
landscape marked by heightened uncertainty, the Group will operate
under the principle of prudent management. To navigate current
market volatility while positioning for sustainable growth, the Group
will strategically optimise operation and fully leveraging our
Cambodia production base as its strategic access to Southeast Asian
markets, for enhancing cost efficiencies and service capabilities.
Simultaneously, the Group will intensify our research and
development to strengthen core competitive advantages, for
capitalising on emerging industry opportunities.

EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group was approximately
7,500 as at 30 June 2025. The employee benefit expenses including
Directors’ emoluments were approximately HK$263.0 million for the
six months ended 30 June 2025. The remuneration of employees
(including the Directors and senior management) of the Group are
generally structured by reference to market terms and individual
merits, which is reviewed on a regular basis. The Group also provides
various other benefits to designated staff, including discretionary
bonus, social insurance or medical insurance, share award scheme,
continuing education and training programmes. The Group also
launched key performance indicators assessment scheme and
commendation annual award scheme to boost individual
performance and operational efficiency.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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CORPORATE GOVERNANCE AND OTHER INFORMATION
1 38 i K A b B OB

DIRECTORS’ INTERESTS AND SHORT POSITIONS EERAXARRHEABBEEZERS
IN SHARES, UNDERLYING SHARES AND HEROREEIZEZERKXE
DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors R-Z=-—FEA=+H E2F R A A 8]k
in shares, underlying shares and debentures of the Company or any ﬁ{{ﬂ*@ Bt E 3 (E%ﬁ B HEE R E) ([
of its associated corporation (within the meaning of Part XV of the % & HA & & ) FEXVER) ZHX@ - MR RE 5D
Securities and Futures Ordinance (“SFO")) as recorded in the register RE&E#ZEF @ FEALARED 5 L H S &5
required to be kept under Section 352 of the SFO or as otherwise %’3521|§2E%1%ﬁ27juaﬂ1}¢—x5m il
notified to the Company and The Stock Exchange of Hong Kong Et& % ZFFAR A A (rﬂgﬁxﬁﬁj)%ﬁt?ﬁ;ﬁ
Limited (the “Stock Exchange”) pursuant to the “Model Code for B ([ Ef#H8]]) F&EC3FAEHK LHETAE
Securities Transactions by Directors of Listed Issuers” as set out in  FH#TESFX HHEESTH|)Y ([Z2SpE]])
Appendix C3 to the Rules Governing the Listing of Securities on the BHIA AT REERHZERZ LA T ¢

Stock Exchange (the “Listing Rules”) (the “Model Code”) were as

follows:
Long positions in Shares and underlying Shares NGO RIEBRGZHE
Number of Shares held
SERGEE
Approximate
percentage of
Corporate issued Shares
Personal Family Interests (734,262,697
Interests Interests (interests of Shares)
(beneficial (interests of controlled as at
Name of Directors owner) spouse) corporation) Total 30 June 2025
R-ZE-HE
i ~A /_‘|' H
) EEEE 2®TRA
EARR Xk i (s . (734,262,697%)
B (BEmEEA) (BBHRER) EEER) FoH ZBAEA L
Mr. CHING Chi Fai 23,690,000 - 197,666,200 221,356,200 30.15%
BEERLE (Note 1 & 2)
(Fiat1k2)
l\/lr CHING Chi Keung 4,000,000 - 32,499,600 36,499,600 4.97%
EERAL (Note 2)
(Fi#2)
Mr. LIU Zigang 4,000,000 - 20,057,200 24,057,200 3.28%
2IFRIEE (Note 3)
(fta#3)
Mr. CJ:IING Tsun Wah 3,734,000 775,000 - 4,509,000 0.61%
REERE (Note 4)
(fiz4)
Ms. CHAN Yim Ching - - 32,499,600 32,499,600 4.43%
PBREEZ L (Note 2)
(Hizt2)
Mr. HUNG Kam Hung Allan 600,000 - - 600,000 0.08%
LBk
Notes: Hiat -
1. 165,166,600 Shares were held by Prosper Well International Limited, 1. 165,166 GOOHxﬂxf’ﬁEEProsper Well International
which was wholly-owned by Mr. CHING Chi Fai. %ﬁgﬁ%ted?—rﬁ MZARABHBREREEELRE
2. 32,499,600 Shares were held by Targetwise Trading Limited, which was 2. 32,499,600/% f% {7 A Targetwise Trading
owned as to 50%, 19.23% and 30.77% by Mr. CHING Chi Keung, Limited A * % A Al 112 7558 50 4 - PR &k
Ms. CHAN Yim Ching and Mr. CHING Chi Fai respectively. BR LT RIBEEEEDRIHEAS0% ~ 19.23%
%3077 %3 o
3. 20,057,200 Shares were held by Favour Power Limited, which was 3. 20,057,200/% fi% {7 A Favour Power Limited
wholly-owned by Mr. LIU Zigang. BE MZARBSTRLE2ERS -
4. 775,000 Shares were held by Ms. SO Wai Yin Tracy, the spouse of 4. 775,000 R ERIREE LR E v BHRE
Mr. CHING Tsun Wah. TEHA o

ZZ2HAAPNRY RS LA 13




14

CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

i 3 B IR & M B R ()

Save as disclosed above, as at 30 June 2025, none of the Directors
had any interest or short positions in shares, underlying shares and
debentures of the Company or any of its associated corporation
(within the meaning of Part XV of the SFO) as 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.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF

THE COMPANY

As at 30 June 2025, so far as it was known by or otherwise notified
by any Director, the interests and short positions of the substantial
shareholders and other persons (other than a Director), in Shares and
underlying Shares as recorded in the register required to be kept
under Section 336 of the SFO were as follows:

B EXPIHEEIIN RZE_RAF A=
B SESESNAAa s EE AR EE (E
EZRBHFRBEGHEXVE) 2’ 1D - 18
&1 R (& B P HE A T id AMRIE 35 5 & BF
Eﬂlﬂﬁﬂ%%zﬂxfﬁmm%ﬁrzﬂpﬂﬁﬁ‘?32
RIEAZZE ST B ZE 8 A AN A7) K B 32 P 2 1 2
jZ/AF“’

ABRRREMALTRAER RSB
REBERG zEBERAR

R-ZZE_RAFRNA=1TH REFREFHH
BHBREUEM AR KRR R E A
AT (BEEHRIN REMHRBEROTES
R AMRIEE 75 K R 1R F336/RR T B 17
B 2R AR

Long positions in Shares REBRGOZHR
Number of Shares held
BERGBEHA
Approximate
percentage of
Corporate issued Shares
Corporate Interests (734,262,697
Interests Interests  (interests of Shares)
(interests of (beneficial controlled as at
Name owner)  corporation) Total 30 June 2025
R-E-RF
AB=1H
EEER ERTRA
EEER (PRl ey (734,262,697 %)
44 . X (REWER) (BZEBA) EEER) st ZBHEA L
Prosper Well International Limited (Note 1) 165,166,600 - 165,166,600 22.49%
Prosper Well International Limited (47z#7)
Ms. LO Kit Ling (Note 1) 221,356,200 - - 221,356,200 30.15%
BB (HiE1)
Mr. David Michael WEBB (Note 2) - 119,920,000 119,920,000 16.33%
David Michael WEBB% 4 (#:72)
Ms. Karen Anne WEBB (Note 2) - 119,920,000 119,920,000 16.33%
Karen Anne WEBBZ + (#7i22)
Preferable Situation Assets Limited (Note 2) 69,987,700 - 69,987,700 9.53%
Preferable Situation Assets Limited (47:72)
Member One Limited (Note 2) 49,932,300 - 49,932,300 6.80%

Member One Limited (#75£2)

MING FAI INTERNATIONAL HOLDINGS LIMITED
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

165,166,600 Shares were held by Prosper Well International Limited,
which was wholly-owned by Mr. CHING Chi Fai (an Executive Director and
the Chairman of the Company). 32,499,600 Shares were held by
Targetwise Trading Limited, which was owned as to 30.77% by Mr. CHING
Chi Fai. Mr. CHING Chi Fai also beneficially held 23,690,000 Shares.
Ms. LO Kit Ling, being the spouse of Mr. CHING Chi Fai, was deemed to
be interested in the 221,356,200 Shares in which Mr. CHING Chi Fai
interested.

Based on the disclosure of interests notice of Preferable Situation Assets
Limited with the date of relevant event on 31 March 2025 received by the
Company, 69,837,700 Shares were held by Preferable Situation Assets
Limited, which was wholly-owned by Mr. David Michael WEBB,
representing 9.51% of the issued Shares as at that day.

Based on the disclosure of interests notice of Member One Limited with
the date of relevant event on 31 March 2025 received by the Company,
49,782,300 Shares were held by Member One Limited, which was
wholly-owned by Mr. David Michael WEBB, representing 6.78% of the
issued Shares as at that day.

Based on the disclosure of interests notices of Mr. David Michael WEBB
and Ms. Karen Anne WEBB with the date of relevant event on 31 May
2025 received by the Company respectively, Preferable Situation Assets
Limited and Member One Limited were wholly-owned by Mr. David
Michael WEBB and Ms. Karen Anne WEBB jointly, and that 69,987,700
Shares were held by Preferable Situation Assets Limited and 49,932,300
Shares were held by Member One Limited.

Save as disclosed above, no further respective disclosure of interests
notices of Mr. David Michael WEBB, Ms. Karen Anne WEBB, Preferable
Situation Assets Limited and Member One Limited with the date of relevant
event on or before 30 June 2025 were received by the Company.

Save as disclosed above and in the section headed “Directors’
interests and short positions in shares, underlying shares and
debentures of the Company and its associated corporations” of this
report, as at 30 June 2025, so far as it was known by or otherwise
notified by any Director, none of the substantial shareholders and
other persons (other than a Director), had any interest or short
positions in Shares and underlying Shares as recorded in the register
required to be kept under Section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

i 3 B IR & M B R ()

SHARE AWARD SCHEME

On 23 September 2016, the Company adopted the Share Award
Scheme in which the Group’s employees, Directors, consultants or
advisers will be entitled to participate. The objectives of the Share
Award Scheme are (i) to recognise the contributions by certain
eligible persons; and (ii) to offer suitable incentives to attract and
retain targeted talents and personnel for the continuance of
operations and future development of the Group.

During the six months ended 30 June 2025, no Shares were acquired
from the market by the independent trustee of the Share Award
Scheme (Bank of Communications Trustee Limited), which is
independent and not connected with the Company. The number of
Shares available for grant under the Share Award Scheme were
10,424,000 Shares and 10,424,000 Shares as at 1 January 2025 and
as at 30 June 2025 respectively. No Shares have been granted to
eligible persons up to the date of this report under the Share Award
Scheme since its adoption.

Subject to the scheme rules of the Share Award Scheme, the Board
may, from time to time, at its absolute discretion select any eligible
person for participation in the Share Award Scheme as a selected
person, and grant such number of awarded Shares to any selected
person at no consideration and in such number and on and subject
to such terms and conditions as it may in its absolute discretion
determine.

The Board shall not make any further award of awarded Shares
which will result in the nominal value of the Shares awarded by the
Board under the Share Award Scheme exceeding 5% of the issued
share capital of the Company from time to time. The maximum
number of Shares which may be awarded to a selected person under
the Share Award Scheme shall not exceed 1% of the issued share
capital of the Company from time to time.

The Share Award Scheme shall be subject to the administration of
the Board and the independent trustee in accordance with the
scheme rules and the trust deed of the Share Award Scheme. Subject
to any early termination as may be determined by the Board, the
Share Award Scheme shall be valid and effective for a term of ten
years commencing on its adoption date (i.e. 23 September 2016).

Details of the Share Award Scheme were set out in the announcement
of the Company dated 23 September 2016.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2025, the Group has complied
with all the code provisions in the “Corporate Governance Code” as
set out in Appendix C1 to the Listing Rules, except the deviation of
Code provision C.2.1 that the Board has not appointed an individual
to the post of chief executive officer up to the date of this report and
the role of the chief executive officer has been performed collectively
by all the Executive Directors of the Company, including the Chairman
of the Company. The Board considers that this arrangement allows
contributions from all Executive Directors of the Company with
different expertise and is beneficial to the continuity of the Company's
policies and strategies.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three Independent Non-Executive Directors of the
Company with written terms of reference in accordance with the
requirements of the Listing Rules. The Audit Committee has reviewed
the Group’s unaudited condensed consolidated interim results for the
six months ended 30 June 2025.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company adopted the Model Code as its code of conduct
regarding Directors’ securities transactions on 5 October 2007.
Having made specific enquiries to all Directors of the Company, all
Directors of the Company confirmed that they have complied with
the required standard as set out in the Model Code for the six
months ended 30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

i 3 B IR & M B R ()

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

On 25 June 2025, Ms. CHAN Yim Ching and Mr. HUNG Kam Hung
Allan were appointed as members of the Nomination Committee of
the Company.

INTERIM DIVIDEND
Dividend Policy

The Board intend to strike a balance between maintaining sufficient
capital to grow the business of the Group and rewarding the
shareholders of the Company (the “Shareholders”). The declaration
and payment of any dividends by the Company would be subject to
the Board's decision and any final dividend for a financial year of the
Company would be subject to the Shareholders’ approval. The
decision to declare or to pay any dividend, and the amount of any
dividends, will depend on the Group’s earnings, financial condition,
cash requirements and availability, and any other factors the Board
may consider relevant. These factors and the payment of dividends is
at the discretion of the Board and the Board reserves the right to
change its plan on any future payment of dividends. The payment of
dividend is also subject to any restrictions under the laws of Hong
Kong and the Cayman Islands and the Articles of Association of the
Company.

Dividend

The Board has declared the payment of an interim dividend of HK3.0
cents per Share for the six months ended 30 June 2025 to the
Shareholders whose names appear on the register of members of the
Company on Friday, 19 September 2025. It is expected that the
interim dividend will be paid on Tuesday, 30 September 2025.

CLOSURE OF REGISTER OF MEMBERS AND
RECORD DATE

The register of members of the Company will be closed from
Thursday, 18 September 2025 to Friday, 19 September 2025 (both
dates inclusive), during which period no transfer of Shares will be
effected. The record date will be on Friday, 19 September 2025. In
order to qualify for the interim dividend, all documents in respect of
transfers of Shares accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar in Hong
Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration no later than 4:30 p.m. on
Wednesday, 17 September 2025.

MING FAI INTERNATIONAL HOLDINGS LIMITED
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
OB W A SRR R R

(Unaudited) (Audited)
(REER) (&EZ)
As at As at
30 June 2025 31 December 2024
R-ZE-HF R-ZE-E
~A=+H +=—A=+—8H
Note HK$'000 HK$'000
Kz TART FET
ASSETS BE
Non-current assets FREBEE
Goodwill GRS 8 5,426 5,366
Property, plant and equipment ME - BB MRE 5 393,467 403,864
Right-of-use assets FHEEE 6 92,277 86,519
Investment properties wEYE 7 49,353 44,243
Intangible assets B EE 9 913 304
Deferred income tax assets BEFMEHEE 3,135 2,366
Other non-current assets HihERENEE 4,994 5,235
Investment in an associated company R—HBE AR IR E 6,930 5,953
Investments in joint ventures NEERERNRE 211 217
Total non-current assets FRBEELSE 556,706 554,067
Current assets RBEE
Inventories 7E 263,421 307,914
Other current assets HhRBEE 55,629 49,547
Tax recoverable A Uy [= 3 18 670 817
Other financial assets at REHEK AR 2
amortised cost Hiv o e E 10,780 10,818
Amounts due from joint ventures A &P EFRIE 883 811
Amount due from an associated company g I — 54 A B 218 11 2,605 3,373
Trade and bills receivables EWEBSEIRER 10 573,501 727,731
Pledged bank deposit DEMRITER 12 11,766 11,636
Cash and cash equivalents RekBE&EHEER 13 421,161 328,621
Total current assets RBEERE 1,340,416 1,441,268
Total assets EEHAE 1,897,122 1,995,335
EQUITY B
Equity attributable to owners of AAEHEEA
the Company FEf R &
Share capital % 2 14 7,343 7,343
Reserves ®E 1,306,972 1,264,622
Interim/final dividend proposed BEAH RHRE 23 22,028 51,398
1,336,343 1,323,363
Non-controlling interests e AR FE 2 (61,702) (60,026)
Total equity HmER 1,274,641 1,263,337
ZR_FAR PR R H R A A
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)
O W AR A E AR ()

(Unaudited) (Audited)
(REBERZ) (BEZ)
As at As at
30 June 2025 31 December 2024
R-Z-RE RZT-MmE
~B=1+H e 2 = =8
Note HK$'000 HK$'000
i FER THEL
LIABILITIES &f&
Non-current liabilities ¥REEE
Deferred income tax liabilities BEFEHas 8,253 7,563
Other non-current payables H b IERENRE T TR IB 7,634 8,172
Borrowings ==} 16 1,899 1,844
Lease liabilities HEEE 6 4,933 289
Total non-current liabilities FRBEEAE 22,719 17,868
Current liabilities RBEE
Trade payables B8 F R 17 207,752 263,714
Accruals and other payables FEFTE R R E MR IR 333,708 383,603
Current income tax liabilities BEFEH AR 21,249 22,627
Borrowings gty 16 15,852 24,253
Lease liabilities HEARE 6 3,788 2,679
Loans from non-controlling interests REFEZERERZER 17,096 16,997
Dividends payable JE AR 2 317 257
Total current liabilities RBABEE 599,762 714,130
Total liabilities ER4E 622,481 731,998
Total equity and liabilities BERRERE 1,897,122 1,995,335

The above interim condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.

MING FAI INTERNATIONAL HOLDING

CESR

INTERIM REPORT 2025

P HRERAREEERBEREERBENZ




INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

v 1] fT I A 4 v M AR AR

(Unaudited)
(REBER)
Six months ended 30 June

BEAA=THLERMEA

2025 2024
—ECRfE ZECMF
Note HK$'000 |-n<$\oo_o
hriz TERT FTET
Revenue KA 4 1,028,584 1,023,353
Cost of sales 5 E R 18 (794,822) (778,485)
Gross profit EX 233,762 244,868
Other income, net H A58 19 3,629 5,194
Distribution costs D KA 18 (109,330) (114,065)
Administrative expenses THHEY 18 (69,737) (75,747)
Net reversal of impairment losses SRHEENBEERD
on financial assets ek 18 1,412 3,791
Operating profit RERR 59,736 64,041
Finance income BRI A 20 1,823 2,758
Finance costs B S A AR 20 (796) (1,681)
Share of profit of an associated company F’E{E Fﬁﬁﬁﬁ*é/ u St 7l 554 136
Share of (loss)/profit of joint ventures EE(E )/ﬁﬁﬂ (6) 3
Profit before income tax HKaf Fr 5B AT & R 61,311 65,257
Income tax expenses FERR X 21 (11,097) (13,590)
Profit for the period HRER 50,214 51,667
Other comprehensive income/(loss) Hi2EKE/(FR)
ltem that may be subsequently EEEETHEE
reclassified to profit or loss Bl HH
Currency translation differences ERAEEE 11,759 (7,801)
Total comprehensive income BAZHEHKGZAR
for the period 61,973 43,866
Profit/(loss) for the period 1R R,/ (B58)
attributable to: R
Owners of the Company /NEIE Y =DN 50,909 53,273
Non-controlling interests FEIR AR &S (695) (1,606)
50,214 51,667
Total comprehensive income/(loss) EESEr2ENE/ (FE)
for the period attributable to: -
Owners of the Company AREHEAA 63,649 44,300
Non-controlling interests BRI (1,676) (434)
61,973 43,866
Earnings per Share attributable KAREE A
to owners of the Company EiE5 R 27
(expressed in HK cents) (BFIR)
Basic - 22(a) 7.0 7.4
Diluted #E 22(b) 7.0 7.4

AERHKEREERRENZ

The above interim condensed consolidated statement of comprehensive — _E it 7 A & BF 4%
income should be read in conjunction with the accompanying notes. MisE—OrEI % -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

O ) AR RE AR A R

Attributable to owners of the Company

EAREEAEL
(Unaudited)
(REER)
Shares held
for the
share award Non-
Share scheme (the Share Other controlling Total
capital  “Scheme”)  premium reserves  Sub-total  interests equity
Fd 3
E{ g |
(GED)

Bx  BEZRf  RMEE  AbEE M FERER 4 e
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000
TER T TER TE TEL TEn TR

Balance as at 1 January 2024 R-B-ME-A-RAz&H 7,343 (8,19) 613,261 638,342 1,250,750 (57,534) 1,193,216
Comprehensive income/(loss) 2ENE/ (KB
Profit/{loss) for the period REER/(BR) - - - 53,273 53,273 (1,606) 51,667

Other comprehensive (loss)/income A2 (BR)/hi
Currency translation differences REREEY - - - (8973) (8973) 117 (7.801)

Total comprehensive income/(loss) Br2Eks/ (5R)

for the period g - - - 44,300 44,300 (434) 43,866
Transactions with owners, BEEAETZRS
in their capacity as owners (ARBEASH)
Dividends relating to 2023 R-Z-MERf
paid in 2024 ZEIZERE - - - (36,191)  (36,191) - (36,191)
Balance as at 30 June 2024 R-B-MERAZHRZEH 7383 (8.19) 613,261 646,451 1,258,859 (57.968)  1.200,891
Balanceasat{lanvary 2025 W-R-BE-A-BRRR 738 (819) 613261 710955 1303363 (60026) 1263337
Comprehensive income/(loss) 2ENE/ (BB
Profitf(loss) for the period AEEA/ (BB - - - 50,909 50,909 (695) 50,214

Other comprehensive income/(loss) Ht2EUE/ (F8)
Currency translation differences EEREES - - - 12,740 12,740 (981) 11,759

Total comprehensive income/(loss) AnEENE/ (F8)

for the period &g - - - 63,649 63,649 (1,676) 61,973
Transactions with owners, REEAETZRS

in their capacity as owners (ARBEASH)
Dividends relating to 2024 RZZ-RERH

paid in 2025 “EMEZRE = = = (50,669) (50,669) - (50,669)
Balance s at 30 June 2025 RZB-REAB=THZES 7,343 (8,19) 613,261 13935 1,336,343 (61,702) 1,274,641

The above interim condensed consolidated statement of changes in  Fiifh BASFR4G S S B R BB RIBENT 2
equity should be read in conjunction with the accompanying notes. MisE—GFBI & -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
AR A B R R

(Unaudited)
(RBER)

Six months ended 30 June
HZEXA=THILAMEA

2025 2024
—EC-EHE ZE-ME
HK$'000 HK$'000
THERT THT
Cash flows from operating activities = REFEH2AESHE
Cash generated from operations KELEMBRAE 181,619 48,500
Interests paid 2157 & (796) (1,506)
Income tax paid EHEH (12,717) (16,852)
Net cash generated from RETEHME
__Operating activities 0 otk e o 168,106 04
Cash flows from investing activities RETH2HAERE
Purchase of property, plant and equipment & A% - Bi&E k& (15,396) (41,050)
Purchase of intangible assets BAEREE (961) (487)
Proceeds from disposal of property, HEWE  BEK
plant and equipment RfES50E 571 1,211
Interests received 2B 1,823 2,758
Net cash used in investing activities =~ RREBMAREAE (13.963) [ B85
Cash flows from financing activities METHZRERE
Repayments of borrowings BiEEE (35,635) (11,785)
Principal elements of lease payments MENRZEEK R (2,739) (2,991)
Dividends paid to the Company’s BERAARREZ
shareholders 1% 8 (50,609) (36,116)
Repayments of loans from BERBIFERER
non-controlling interests X - (85)
Proceeds from borrowings BEMERE 26,920 -
Netcash used in financing activities =~ MREBAARERE = (62,063) [ (2,
Net increase/(decrease) in cash and BeRBEEEEE E
cash equivalents #m/ (L) 92,080 (58,403)
Cash and cash equivalents at ,Hﬂ?ﬂzfﬁb%&fﬁé
the beginning of the period S{EIHE 328,621 375,093
Exchange gain/(loss) on cash and ReRkReEEERZ
cash equivalents R (BE) 460 (2,324)
Cash and cash equivalents at HRzEEREE
the end of the period ZEER 421,161 314,366
The above interim condensed consolidated statement of cash flows it BIE§RRG A RS e & EERBN 2
should be read in conjunction with the accompanying notes. MisE—HEIE
R HARPYIRE A A 23
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MING FAI INTERNATIONAL HOLDI

GENERAL INFORMATION

Ming Fai International Holdings Limited (the “Company”) is
an investment holding company. Its subsidiaries are principally
engaged in manufacturing and trading of hospitality supplies
products, trading of operating supplies and equipment and
manufacturing and trading of health care and hygienic products.

The Company was incorporated in the Cayman Islands on 29
May 2007 as an exempted company with limited liability under
the Companies Act (As Revised) of the Cayman Islands. Its
registered address is at the offices of Maples Corporate Services
Limited, PO Box 309, Ugland House, Grand Cayman, KY1-1104
Cayman Islands.

The Company has its primary listing on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

This condensed consolidated interim financial information
is presented in thousands of units of Hong Kong dollars
("HK$'000"), unless otherwise stated.

This condensed consolidated interim financial information was
approved for issue by the board of directors of the Company (the
“Board"”) on 26 August 2025.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial information is
for the Group consisting of the Company and its subsidiaries.
This condensed consolidated interim financial information
for the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34,
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants. This condensed consolidated
interim financial information does not include all the notes of
the type normally included in annual consolidated financial
statements. Accordingly, this condensed consolidated interim
financial information should be read in conjunction with the
annual consolidated financial statements for the year ended 31
December 2024, which have been prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs").

ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual consolidated financial statements for the year ended
31 December 2024, as described in those annual consolidated
financial statements, except for the estimation of income tax and
the adoption of amended standards as set out below. Income tax
expenses for the interim periods are accrued using the tax rate that
would be applicable to expected total annual earnings.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

2 BE @)
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R 48 b, 5 5 81| 2 5 2 7 3 4 4 A 56 7

3 ACCOUNTING POLICIES (continued) 3

Amendments to standards adopted by the Group

The Group has adopted the below amendments to standards for
the first time for its accounting period commencing 1 January
2025. The adoption of these amendments to standards did not

have a material impact on the Group in the current or prior periods.

Amendments to HKAS 21 and HKFRS

1
ARG ENENRE BB B REERE 1R (BATAX)

Amendments to standards issued but not yet
effective for the accounting period beginning
on 1 January 2025 and not early adopted by the

Group

:

[E5

[ m

Who |
20k M m
B |

S

APYBEREBEBREATE -

Lack of Exchangeability
i

B M B & R R

—_E_HEF
BZEHELEN
AREBEHEMNER 2

Effective for

accounting periods
beginning on or after
RTIIE#% @R
ERE I

Amendments to HKFRS 9 and
HKFRS 7

BB MR ELERFEH LB
B S R ZE 75 (BT 4S)

Amendments to HKFRS 9 and
HKFRS 7

BB RELERFH LB
B 75 3R 5 X RISE 75 ((BRTA8)

HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

BBPEHRELEREIR - BB
ISR ERF 7S - BEP
WMEERFEIR FREYBERS
ERIFI10R BB ERETHR

HKFRS 18

BB WS LRI 185
HKFRS 19

BEP B RELERNE195
Amendments to Hong Kong
Interpretation 5

BEARBESH (BFTA)

Amendments to HKFRS 10 and
HKAS 28

BB IREERIZFE 105 K
ERGEERFE28% (BRI A)

Classification and Measurement of Financial
Instruments
EMTESFENTE

Contracts Referencing Nature-dependent
Electricity
KEEAREREEET N ZEL

Annual Improvements to HKFRS Accounting
Standards — Volume 11

BEMBMELEN G LR FREHE—
£11%

Presentation and Disclosure in Financial
Statements

BB RES R E

Subsidiaries without Public Accountability:
Disclosures

EEMNARBENNBAR : KR

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause

BABREES M BRERCEY —ERAL
BERERKEEKRZEHERZOE

Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

REEHHEBE ARG ErERCEE
HEFEE

1 January 2026
—E-_R"F—H—H
1 January 2026
—E-RF—HA—H
1 January 2026

—E-R"F—H—H

1 January 2027

“ET_t+¥—H—H
1 January 2027

—E-_t+t¥—H—H
1 January 2027

It Jmbefss = Bl o
To be determined
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MING FAI INTERNATIONAL HOL

ACCOUNTING POLICIES (continued)

Amendments to standards issued but not yet
effective for the accounting period beginning
on 1 January 2025 and not early adopted by the
Group (Continued)

The Group is in the process of assessing the impact of these
amendments to standards. The preliminary assessment indicated
that the adoption of which is not expected to have any significant
impact on the financial performance and the financial position of
the Group.

SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
Board. The Board reviews the Group's internal reports in order
to assess performance and allocate resources. The Board has
determined the operating segments based on these reports.

The Group is principally engaged in manufacturing and trading
of hospitality supplies products (“Hospitality Supplies Business”),
trading of operating supplies and equipment (“OS&E Business”),
and manufacturing and trading of health care and hygienic
products (“Health Care and Hygienic Products Business”). From
a geographical perspective, the Board assesses the performance
based on the Group's revenue by geographical location in which
the customer is located. There are three reporting segments: (i)
Hospitality Supplies Business; (ii) OS&E Business; and (iii) Health
Care and Hygienic Products Business.

The Board assesses the performance of the operating segments
based on a measure of segment profit before income tax, share
of profit of an associated company and share of (loss)/profit of
joint ventures.

Information provided to the Board is measured in a manner
consistent with that of the condensed consolidated interim
financial information.

Sales between segments are carried out at normal commercial
terms. Depreciation and amortisation charges are apportioned
with reference to respective segment revenue from external
customers. Assets and liabilities of the Group are allocated by
reference to the principal markets in which the Group operates.
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MING FAI INTERNATIONAL HOLDI

PROPERTY, PLANT AND EQUIPMENT

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

5 ME BERRE

(Unaudited) (Unaudited)

(RE&ER) (REEZ)

2025 2024

—E-HF —ENF

HK$'000 HK$'000

FExT F&T

Net book value as at 1 January R—A—BZEREFE 403,864 393,537
AdditiOhS >/J\\§ 16,119 40,253
Transfer to investment properties %5 A % & 4 % (4,007) =
Disposals H&E (925) (1,164)
Depreciation (Note 18) WeE Wit18) (27,587) (26,368)
Exchange differences fE =% 6,003 (2,795)
Net book value as at 30 June R;NA=+HZEmFE 393,467 403,463

As at 30 June 2025, certain property, plant and equipment with
an aggregate carrying value of approximately HK$13,487,000
(as at 31 December 2024: approximately HK$14,184,000)
were pledged as securities for banking facilities of the Group
(Note 16).

RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The interim condensed consolidated balance sheet shows the
following amounts related to leases:

R-ZZE-_RAFANA=1+H  BEREEY
13,487,000 c (R —MWF+— A
=+—H8: %14,184,000/% T) 2 & T
ME - BEMNRXECERIEARNERR
TRVE 2 A (fi5E16) ©

ERAEEEREERRE

PHIMAGRAEERBRIIRATEM
ERBENERE

(Unaudited) (Auditgd)
(REEER) (EEZ)
As at As at
30 June 2025 31 December 2024
73’\‘— E_hEF RZTE-WF
~NA=1H =5 E‘f’_ H
HK$000 HK$'000
THET F&T

Right-of-use assets EREEE
Leased office premises HERANEYE 76,183 76,596
Leased factory buildings HEKEETF 16,094 9,923
92,277 86,519

Lease liabilities HEaE

Current e 3,788 2,679
Non-current IERH 4,933 289
8,721 2,968

As at 30 June 2025, certain right-of-use assets with an
aggregate carrying value of approximately HK$24,992,000
(as at 31 December 2024: approximately HK$25,520,000)
were pledged as securities for banking facilities of the Group
(Note 16).

RZE_AFA=1+H  BEEEY
24,992,000 T (M- -_WF+ A
=+—H8 : 425,520,000 7T) 2 & T
FHREEECEREALREERITHE
2 (fisE16) ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

INVESTMENT PROPERTIES 7 REWXE
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
2025 2024
—E_REF —E O
HK$'000 HK$'000
THER FAT
Net book value as at 1 January R—A—BZ2EREFE 44,243 45,188
Transfer from property, plant wWE - WEKI&
and equipment A 4,007 =
Exchange differences & 5 =58 1,103 (814)
Net book value as at 30 June RANA=+BZ2EREEE 49,353 44,374
Independent valuation of the Group’s investment properties AEBZREMECHBILS ERME
were performed by independent qualified valuer, Asset Appraisal BRFRHEEETEBRMER AR R
Limited and CBRE Cambodia, to determine the fair value of the CBRE Cambodia (1758 hE  UETE
investment properties as at 31 December 2024. As at 30 June BEYMER—_E-_NE+=-_A=+—8”
2025, the directors of the Company considered that the carrying ZAFE RZE_RAFAHA=1TH "
amounts of the Group's investment properties, which are carried RAABEEFERER AEBREMGEBEA
at revalued amount, do not differ significantly from its fair value BRAREYENERAMEELEERN AT
at the balance sheet date. BREEREE -
The fair value measurement information for the investment BIBRBBM B RELERFI13R2IREY
properties in accordance with HKFRS 13 is given below: EZATEFEBEHHINAT :
(a) Fair value hierarchy (a) 2 FEER

Fair value measurements

as at 30 June 2025 using

R-ZEBE-_HEEASA=TH
AFEFE (RUATSEES)

Quoted price Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
@t 8 HEEE HMEEN EEW
e CIE % THEE
miEHNRE WAE WAEE
(- (=) (B=&)
HK$’000 HK$’'000 HK$'000
TERT THERT THERT
Recurring fair value measurements: &4 AL EE &
Investment properties wE Y - 18,489 30,864

SRR R A7 B 2 7
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

i W1 A% & b 301 0 B OBk B RE (A1)

7 INVESTMENT PROPERTIES (continued)

(a) Fair value hierarchy (Continued)

7 REVE@m

(a)

NFEE & (@)

Fair value measurements

as at

31 December 2024 using

RZZE-_MNF+=—A=+—H
AFEFERUTEEED)

Quoted price Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
A R EE Hih BB EH) E-
FEh R AR A B
mISHHE W A BE B A Bz
(F—/) (F=%) (B=#4&)
HK$'000 HK$'000 HK$'000
TR TR TET
Recurring fair value measurements: &&E M QA FEHAE :
Investment properties wREWMZE - 17,967 26,276

AEBIBHRANEMER 2t

MING FAI INTERNATIONAL HOL

The Group’s policy is to recognise transfer into and transfer
out of fair value hierarchy levels as of the date of the event or
change in circumstances that caused the transfer. There were
no transfers between Level 1, 2 and 3 during the period (for
the year ended 31 December 2024: same).

Level 2 fair values of completed investment properties have
been generally derived using the direct comparison method.
For direct comparison method, sales prices of comparable
properties in close proximity are adjusted for differences in
key attributes such as property size. The most significant
input into this valuation approach is price per square feet.
The higher the price per square feet, the higher the fair
value.

Fair value measurements using significant unobservable
inputs (Level 3)

The fair values as at 31 December 2024 were assessed by
independent and professionally qualified valuers, Asset
Appraisal Limited and CBRE Cambodia. The valuations
were determined using the income capitalisation method.
The most significant input into this valuation approach is
market rent.

HIERECELE 2 AR A TFERE
MzBAREL -RHAR - E—
“h=BRZEAREER (BE_F
:)@¢+:HE+—EIJJ:¢F§ |
Bl

ERTREMELFE _RRFE—
BRUBRLEOESH - MERLER
EME MO B LR ENHE
ERAEMERBRETIERNRNE
ETARHE - WHETEREEN
BWABEBEREFIRHER - 2F
BREE ¥ RAER LA mIEM -

EREENTIBERABREZA
FEHE (E=R)

R-ZBE-_WNFE+_A=+—HzZA
FEDTHABLEES ERGHERM
PHEEETEBEEER AR R
CBRE Cambodiazt{d ° & 1E J5f# B
WAEBEREERE - HEF A&
EEzRAREAMBHES -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

7 INVESTMENT PROPERTIES (continued) 7 REWEm)

(b) REMERZFHE -

(b) Details of the investment properties:

Address of investment properties

REME 2z 3t

Existing use

BAIAE

Tenure

HES

Room 101, Chuntian Garden,
No. 6, Lane 999,
Loushanguan Road,
Changning District,
Shanghai City,
the PRC
PR FETRERESILMIEKI9E
6 FERIEE101E

Level 1 and 2,
No. 36 Sui De Road Lane 2,
Putuo District,
Shanghai City,

the PRC
PR T TR B
2736 —EM =

Block K (11th) & Block Q (12th),
National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,

Somroung Tong District,

Kampong Speu Province, Cambodia
Block K (11th) & Block Q (12th),

S35 % National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,
Somroung Tong District,
Kampong Speu Province

Block S (19th),
National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,

Somroung Tong District,

Kanpong Speu Province, Cambodia
Block S (19th),

52 3% 58 National Road No. 41

(Ang Duong Road), Veal Vong Village,

Sen Dei Commune,
Somroung Tong District,
Kampong Speu Province

30 June 2025: Rental
(31 December 2024: Same)

“E-HFANA=tH:HE
(Z2ZNME+=A=+—8 : #R)

30 June 2025: Rental
(31 December 2024: Same)

TR AA=tR:#EE
(ZF-_m&+=-RA=1t—H: #@R[)

30 June 2025: Rental
(31 December 2024: Same)

“E-HFANA=tH:HE
(Z2ZME+=A=+—8 : 8R)

30 June 2025: Rental
(31 December 2024: Nil)

R AA=tR:#EE
(ZF-_mFE+=-A=1t—H: &)

SE TR

The property is held under
long-term lease

MEDRERHEE
2]

The property is held under
long-term lease

WELRERHEE
BA

The property is held under
long-term lease

NEDRERHHE
2]

The property is held under
long-term lease

WEDLRERHEE
BA

AR A




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

8 GOODWILL 8 H/E
(Unaudited) (Unaudited)
(REER) (REEEZ)
2025 2024
=53=5akE —E_OF
HK$'000 HK$'000
FET TAT
Net book value as at 1 January N—A—HZEEFE 5,366 5,397
Exchange differences PE H =28 60 —
Net book value as at 30 June R;NA=+HZEmFE 5,426 5,397

9 INTANGIBLE ASSETS

9 EBFEE

(Unaudited)

(Unaudited)

(RE&ER) (REEZ)

2025 2024

—E_RF —E O

HK$000 HK$'000

FE T FET

Net book value as at 1 January R—A—AZEEFE 304 323
Additions NE 961 487
Amortisation (Note 18) BgE (KaE18) (353) (309)
Exchange differences [N =% 1 (2)
Net book value as at 30 June RNA=1+HZEmFE 913 499

10 TRADE AND BILLS RECEIVABLES 10 ERESRARERE

(Unaudited) (Audited)
(RE&ER) (T %)
As at As at
30 June 2025 31 December 2024
R-ZEBE_RHEF N _O&F
7~ HI=5EE T=FE=T—E
HK$000 HK$'000
THExT FHET
Trade receivables JE U B FBR FK 644,757 802,601
Bills receivables EWEix 17,655 16,406
662,412 819,007
Less: provision for impairment B R E SRR R R
of trade and bills receivables N RERE L] (88,911) (91,276)
Trade and bills receivables, net EWE ZERRERFE 573,501 727,731

The credit period granted by the Group ranges from 15 days to AEEMRMBETHEESRNTFI5BE
180 days. 180H -

34 MING FAI INTERNATIONAL HOLDINC INTERIM REPORT 2025




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

10 TRADE AND BILLS RECEIVABLES (Continued) 10 BWE S RAKREE @
Ageing analysis of trade and bills receivables by invoice date is EWE SERRERZRER B HNRER
as follows: DT ¢

(Unaudited) (Audited)

(REBEZX) (&=

As at As at

30 June 2025 31 December 2024

R-ZB-HF R-ZT_MF

AA=1+H +ZA=+—A”

HK$'000 HK$'000

TERT FAT

1 - 30 days 1£230H 249,084 321,831
31 - 60 days 31£260H 127,149 137,556
61 — 90 days 61%290H 77,094 108,220
91 — 180 days 91£180H 115,078 160,070
Over 180 days 180H KA E 94,007 91,330
662,412 819,007

11 AMOUNT DUE FROM AN ASSOCIATED 11 BR—BBE QTRIE
COMPANY
The amount represents trade receivables from an associated ZREAREKR—EBEEARTNE K
company. The carrying value of the amount approximates its e ZHAZREEREERNTEMRE -
fair value. The amount is denominated in HK$. The credit period ZAREABITEE - B TH{EEH A0
granted is 90 days. The ageing analysis of the amount by invoice H - ZHBREZHHNERRITAT
date is as follows:

(Unaudited) (Audited)

(REBEZ) (&)

As at As at

30 June 2025 31 December 2024

R-FB-RfF RZZE_MF

AA=1+H +=ZA=+—8”

HK$'000 HK$'000

THER FAET

1 — 30 days 1£230H 1,000 3,304
31 - 60 days 315600 1,452 .
61 — 90 days 61290H 145 =
Over 90 days 90H A 8 69
2,605 3,373

= AR P A 35
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

12

13

MING FAI INTERNATIONAL HOLDI

PLEDGED BANK DEPOSIT

12 EEHFRTER

(Unaudited) (Audited)

(REEX) (T Z)

As at As at

30 June 2025 31 December 2024

R=Z-H1F RZZTEZF

~NA=TH == —E

HK$'000 HK$'000

THET FAT

Pledged bank deposit BHIRITER 11,766 11,636

As at 30 June 2025, a bank deposit of US$1,500,000 (equivalent
to approximately HK$11,766,000) (as at 31 December 2024:
US$1,500,000 (equivalent to approximately HK$11,636,000))
was pledged as collateral for the grant of a letter of banking
facility in Hong Kong.

CASH AND CASH EQUIVALENTS

R-ZZTE-_RAF/<A=+H " 1,500,000
x7t (FHERL11,766,000/ 7T) (R =
Z-_WE+=-HA=+—H : 1,500,000
E 7T (FEEMN#A11,636,0008 7)) Z —
HIRTTHEREEABBRITEE KK

1 o

1B3RERRESEEERE

(Unaudited) (Audited)

(RE&ER) (T %)

As at As at

30 June 2025 31 December 2024

R=Z-HF MR-ZZT_WF

ANA=+8H T=HEF=E

HK$’000 HK$'000

FHE T FH&T

Cash at banks and on hand RITHEGB MRS 348,177 251,658
Short-term bank deposits 5 HEASRTT I X

(original maturities of (REEH
less than three months) LR=1EAH) 72,984 76,963
421,161 328,621

The Group’s cash and bank balances with banks in the PRC
and India as at 30 June 2025 amounted to approximately
HK$147,265,000 (as at 31 December 2024: approximately
HK$99,381,000) and approximately HK$29,000 (as at 31
December 2024: approximately HK$29,000) respectively, where
the remittance of funds was subject to foreign exchange control.

RZZE-RENA=1+H  "EBER
FREEHNEZRITREESRBITESRSD
Al 47147,265,0008 0 (R =& — M &
+=-—A=+—H : #99,381,000/ Jr)
K #929,0008 T (R _MF + = A
=+—H: 429,000 L)  BLER

ZOMNEE BRR o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

14 SHARE CAPITAL 14 R
Number of Shares HK$'000
Wt 20 B FET
Ordinary Shares of HK$0.01 each BREEMNEIZEER
Authorised: ERE
As at 1 January 2024, R-ZE-_WmE&E—-HF—H"
30 June 2024, —q—fFAH SiEE
1 January 2025 and ZE-HF-A-HK
30 June 2025 —E-HERAZ=TH 10,000,000,000 100,000
Issued and fully paid: BEITRAR
As at 1 January 2024, R-ZZE-ME—-HF—AQ-
30 June 2024, —E-_WMEAA=1+AH
1 January 2025 and “B-RF-fB-HRK
30 June 2025 —E-_RFEXNA=TH 734,262,697 7,343

15 SHARE-BASED PAYMENT COMPENSATION 15 UM A N
Shares award % 15 38 |&
On 23 September 2016, the Company has adopted the Scheme, JrA— /\iﬂﬂ +=8 &R

to (i) recognise the contributions by employees, directors,
consultants or advisers of or to the Group (the “Eligible
Persons”); and (ii) offer suitable incentives to attract and retain
targeted talent and personnel for the continuance of operations
and future development of the Group. Subject to the rules as

et & PAG)E Eﬂ@%@ﬂ’ﬂ@ﬁ‘i
= uau’rﬂj/\i@??((/\éﬁ%/\ij)ﬂﬁ
SEPTELM B R R FUEE 52E)
LARR 5| K2 18 8 E’fT/\Z“&}\ELAua%$‘EE
B EEE MBERAK - IRV EIPT

set under the Scheme, the Board may at its absolute discretion HiRA - EEe 2 ERNEKEEMES
to elect any Eligible Persons to participate in the Scheme (the ERAL2HEFE ([EEAL] KA

“Selected Persons”) and to award the Shares (the “Awarded
Shares”) to these Selected Persons, subject to vesting conditions,
if any. These Awarded Shares will be transferred to the Selected
Persons upon their fulfillment of all relevant vesting conditions.

In connection with the implementation of the Scheme, the
Group has signed a trust deed with an independent third party
to act as the trustee (the “Trustee”) to hold certain shares on
behalf of the Group and the Selected Persons before these
Awarded Shares are granted and/or vested. The Group may from
time to time instruct the Trustee to purchase the Shares from
the market on the Stock Exchange and to hold them in trust for
the benefit of the Selected Persons.

During the six months ended 30 June 2025, no Shares were
purchased on the Stock Exchange by the Trustee on behalf of
the Group for the Scheme (for the six months ended 30 June
2024: same).

No Shares were granted to Eligible Persons under the Scheme
during the six months ended 30 June 2025 (for the six months
ended 30 June 2024: same).

SE TR

S EFREA TR BB ([RBRD ) -
HABTREGRE(WA) - L FEE
B RAERER BRI ERTRE
BEEEALT

RAITAEIMS AEBCRBIE=
77 ERZFEATZFEAD RIEFER
B Rt FRERMDERD R, 5B
Al RRAEBREEATREE T
5 o AN 5% M5 A HE R SERE AR SZPT
miZBERD - WARE AN L& R
BAEEREREERD -

B -_RAF~A=+HIE~EA -
TAEABMEBERRAEERB AT E
EERND (HEEZE-_WESNA=1+H
LENEA - R °
REBEE-_ZEZ-_RAFEA=1THIEAE
A BMEROEBESFERNEERALER
Hj(éki—?—lj—qg/\ﬁ "f—Eﬂ:/\f
A R -

AR A T
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

16 BORROWINGS 16 & &
(Unau_dited) (Audited)
(RE&ER) (T %)
As at As at
30 June 2025 31 December 2024
R-B_-RF R-_ZE 4
~NHAH=+8 =R =T—E
HK$'000 HK$'000
FHE T FHET
Non-current: ERE
Secured other borrowings without 3 17 2K E B KR 2
repayable on demand clauses ERAEMER 1,899 1,844
Current: maEp
Secured bank borrowings with BERERERBIERZ
repayable on demand clauses BEFETEE 15,629 24,165
Secured other borrowings without I 37 2K EE FR 2
repayable on demand clauses BERBEMER 223 88
777777777777777 1 5,852 24,253
17,751 26,097

Except for other borrowings of approximately HK$2,122,000
as at 30 June 2025 (as at 31 December 2024: approximately
HK$1,932,000), which were secured by personal guarantee
of a non-controlling interest of the Group, bank borrowings
were secured by certain property, plant and equipment and
right-of-use assets of the Group.

The carrying amounts of assets pledged as security for borrowings
are as follow:

BR-_E_RAFENA=tHZHMEES
492,122,000 T (R _WWE+_ A
:+ B : #91,932, ooo,amumil
IEVE IR = Zfl/\%f‘ﬁ{’ﬁ%&%ﬁi&\v
BEHULAEEE H@%ﬁﬂ%&m
RAEFAREE EEEIR o

REREZCEMREEZRAENT

9?

(Unaudited) (Audited)

(REER) (&%)

As at As at

30 June 2025 31 December 2024

R=ZB-HF RZZTE_MF

ANRA=T1H +=—HA=+—H

HK$'000 HK$'000

FHET FAT

Property, plant and equipment Y - BB k& 13,487 14,184

Right-of-use assets FREEE 24,992 25,520

Bank deposit RITER 11,766 11,636
Total carrying amount of assets EEREEZ

pledged as security R4 50,245 51,340

As at 30 June 2025, the undrawn banking facilities of the
Group amounted to approximately HK$399,575,000 (as at 31
December 2024: approximately HK$393,662,000).

RZE_FAFANA=1TH A&EFHH
RIBE Z R 1T 8 & 49399,575,0007%
TR _E-_WFE+_A=+—8: 4
393,662,000 1) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

17 EFEZER®
ENBSERREZANNER DT

17 TRADE PAYABLES

The ageing analysis of trade payables by invoice date is as

follows: R
(Unaudited) (Audited)
(REERZ) (EE%)
As at As at
30 June 2025 31 December 2024
R-ZE-HF RZT M4
~NA=TH +=-—HA=+—8H
HK$’000 HK$'000
BT TH&T
1 — 30 days 1£30H 184,479 236,267
31 - 60 days 31260H 14,564 17,542
61 — 90 days 61290H 5,245 6,497
Over 90 days 90H M k 3,464 3,408
207,752 263,714

18 RUEEE5 2B

FEASHERA - DA - TR R
EREEREBBEERFEANMRST,
(Yezs) Pt an T

18 EXPENSES BY NATURE

The following expenses/(gains) are included in cost of sales,
distribution costs, administrative expenses and net reversal of
impairment losses on financial assets:

(Unaudited)
(RBER)
Six months ended 30 June
BZAB=1+THIEXEAR

2025 2024
—E_FF — T OF
HK$'000 HK$'000
TER T T
Cost of inventories sold EHEFERA 556,311 507,755
Auditor’s remuneration ZELRD B 5 1,540 1,440
Depreciation of property, plant and ME - BENXEER
equipment e 27,587 26,368
Depreciation of right-of-use assets FREEEMINE 4,274 4,354
Amortisation of intangible assets A B A 353 309
Other lease expenses* HEmBEEER* 2,032 2,653
Net reversal of provision for obsolete PREGFERBEER
inventories FRE (981) (370)
Direct written off of obsolete inventories — E#EHisREFE 2,124 2,313
Net reversal of impairment losses on TRl & EREEE
financial assets e EI DR (1,412) (3,791)
Employee benefit expenses EERAEZ 263,010 267,852
Transportation expenses E®BH 45,081 39,275
Exchange gain, net b 5 W 8 5 58 (15,201) (4,745)
Advertising costs & & B AN 5,326 6,401
Loss/(gain) on disposal of property, plant &% « HKE &
and equipment RIBHEER (W) 354 (47)

Notes:

* These expenses relate to short-term leases. They are directly charged as
expenses and are not included in the measurement of lease liabilities under

HKFRS 16.

ER

* WERXEEHEEAMH HWESBEEE
AR U NEHEEBUBREERF165%

TEEAHEAR-

SE TR

AR A




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

19 R A FH

(Unaudited)
(REEZ)
Six months ended 30 June

BEASA=ZTBHLEAREAR

19 OTHER INCOME, NET

2025 2024

—E-RF —ZEMF

HK$'000 HK$'000

THET FAT

Rental income el A 1,119 1,124

Income from sales of scrap materials  $#§& E£ U A 215 319

Government grants (Note (i) BRI f Bh (A () 1,533 2,507

Others H A 762 1,244

3,629 5,194

Note: Wt -

(i)  For the six months ended 30 June 2025, government grants recognised () BE-ZE-_RAFA~A=F+HLEAEA B

were related to subsidies from the PRC Government in relation to
certain capital investments of the Group, and other subsidies from
the PRC Government, the Singapore Government and the Hong Kong
Government (for the six months ended 30 June 2024: government
grants mainly represents subsidies from the PRC Government in relation
to certain capital investments, export credit insurance and production
enhancement of the Group). There were no unfulfilled conditions and
other contingencies attached to the receipts of these grants.

R Z RS ER AR A SEET
BARR BB Z HBEA R B BT -
BT R EEBUT 2 E iR B RE (B
ZE-T_WFEASA=TAHIEAER B
HUTEREAEEETAARE A
ERRBREEERBOT BB
YS B 1t S5 755 R S B8 B 7 R 2 AR AR 1 R B A
HAREM -

20 B F WA K BF B B A

(Unaudited)
(REERZ)
Six months ended 30 June

HEXA=tHLAXEA

20 FINANCE INCOME AND FINANCE COSTS

MING FAI INTERNATIONAL HOLDING

2025 2024

—E_REF —E O

HK$'000 HK$'000

THER T T

Interest expenses on borrowings BEEZFERAX (698) (1,506)
Interest expenses on lease liabilities HERBEZNERX (98) (175)
Finance costs B 75 A AR (796) (1,681)
Finance income L N 1,823 2,758
Finance income, net B IS U AR 58 1,027 1,077
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
1 W1 &5 & b 1 B B ORE M AR (A

21 INCOME TAX EXPENSES 21 FTEHEX

The amount of income tax charged to the interim condensed
consolidated statement of comprehensive income represents:

R HEREE2HKRERENME
MERMS

(Unaudited)
(REERZ)
Six months ended 30 June

HEXA=tHILAEA

2025 2024
=i = GakE —ET_OF
HK$'000 HK$'000
FHET FAT

Current income tax: BNERFT 153 :
— Hong Kong profits tax —BBFEH 6,276 9,583
— PRC enterprise income tax —hEPREMRER 3,338 2,983
— Other overseas profits tax — H 8 INF 1SR 1,672 1,156
11,286 13,722
Deferred income tax EIEFTEH (189) (132)
11,097 13,590

Taxation has been provided at the appropriate rates prevailing in
the jurisdictions in which the Group operates.

Hong Kong profits tax, PRC enterprise income tax, Macau profits
tax and Cambodia corporate income tax were calculated at
16.5% (for the six months ended 30 June 2024: 16.5%), 25%
(for the six months ended 30 June 2024: 25%), 12% (for the six
months ended 30 June 2024: 12%) and 20% (for the six months
ended 30 June 2024: 20%), respectively on the estimated
assessable profits in respective region for the six months ended
30 June 2025.

Taxes on other overseas profits have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group operates,
based on existing legislation, interpretations and practices in
respect thereof.

SE TR

MIANEAEEEEERNAERBR
BB R R AT IR AR o

BEBNEH  PRECEMESR R
BHAMERBELENGH LR
BE2_Z-_AF~A=+BItXEAR
ZHE Z AETERBREF 2 B A16.5%
(BE2-_Z-_MWESNA=1HIENHE
H :165%) * 25% (B ZE - —PUF X
A=1+HBIEXMEA :25%)  12% (&
E_ZE_NMEA=THIEARNEA:
12% ) %20% (BEE —Z W& XA
=FTHIENEAR 20%):FH -

H g HNGE F) 2 TR IR AR R Bl & & Py

HRDAER ZERABRERBEEMIRITA
Bl - B REMFE -

B A7 B 24 7
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22 EARNINGS PER SHARE

(a) Basic

Basic earnings per Share attributable to owners of the
Company is calculated by dividing the profit for the period
attributable to owners of the Company by the weighted
average number of ordinary Shares in issue during the
period.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)
il W1 &5 6 b S0 R B RE ()

22 BRER

(a) E

RRAFEB NS FERER BT
KR AGEB A FEAE B A5 I BR DA RA
AERTEBBRZ IMEFHEEE -

(Unaudited)
(REER)
Six months ended 30 June

BEEAA=tHLEAEA

2025 2024
—E-HF —TomE
Profit for the period attributable to RNRNRHEE AEGEEA
owners of the Company (HK$’000) w A (FET) 50,909 53,273
Weighted average number of BT E @R A IntE
ordinary Shares in issue (thousands) S8 (FER) 723,839 723,839
Basic earnings per Share AAREEANEMR
attributable to owners of BREXREF
the Company (HK cents) (FEMl) 7.0 7.4

(b) Diluted

Diluted earnings per Share attributed to owners of the
Company is calculated by adjusting the weighted average
number of ordinary Shares outstanding to assume
conversion of all dilutive potential ordinary Shares.

Diluted earnings per Share attributable to owners of the
Company for the six months ended 30 June 2025 was the
same as basic earnings per Share attributable to owners of
the Company as there were no potential dilutive ordinary
Shares outstanding for the six months ended 30 June 2025
(for the six months ended 30 June 2024: same).

23 DIVIDENDS

On 22 May 2025, a final dividend of HK7.0 cents per Share
for the year ended 31 December 2024 was approved by the
Company’s shareholders. Total dividend of approximately
HK$51,398,000 was paid out during the six months ended 30
June 2025, including dividend paid to the Shares held for the
Scheme.

The Board has resolved to pay an interim dividend of HK3.0
cents per Share, amounting to a total dividend of approximately
HK$22,028,000, in respect of the six months ended 30 June
2025 (for the six months ended 30 June 2024: HK3.0 cents
per Share, amounting to a total dividend of approximately
HK$22,028,000).

(b) #8

AR BV A (5 15 58 2RI A
1550 P75 T 48 A 4 3 M 3%
B BECEOERKONAY
BEE -

HREBEE-E_AF A= +ElJt
/\1.HI§HE§’¥TT/EET§&%

i - WMEE _f_ﬂi/\ﬂf—i—lﬂ
WERE R 2 AR RRHES AEILER
BERANEANRHEE ABEER
EARBAER(BEZZT_ME XA
=T HIEXREBEA :BR) -

23 Hﬁ /BN

RZE_RAFRA=-_+=—B ' A2QH
R EREHEZ2 ST _NF+_H
Zt—HLEFEMNRBKREFKR?.OHE

e RBE_ESE_AFNA=FTHI1EN
1Iﬂ Eézﬁﬂ“ B 4458 4951,398,000/%
BRERTEI TRHERMNDERSE 21

o

@m}

BEEeRARMEBE T -_hE A=+
B 1k 75 E A R 2 o HA R 8 =A% 3. 078l
% B 4858 #722,028,000 70 (B & =&
“WEXRNA=ZTHIEARER : K3.0
B BB AR%E 422,028,000 70) ©

)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

CAPITAL COMMITMENTS

As at 30 June 2025, the capital commitments contracted but
not provided for in the condensed consolidated interim financial
information of the Group were approximately HK$14,670,000 (as
at 31 December 2024: approximately HK$21,055,000).

RELATED PARTY TRANSACTIONS

Related parties are those parties that have the ability to control
the other party or exercise significant influence in making
financial and operating decisions. Parties are also considered to Bt o |
be related if they are subject to common control.

The ultimate controlling parties of the Group are Mr. CHING Chi

i Bl &% A v 30 B B R R (A

24 BAREIE

73_/\\\_7___‘1535/\ E+E| %@
HES) rEJURBAFﬁ H FEePHMBER
14 i

(K== — ¢+_
21,055,000/ 7T ) °

25 EBARS

Rl — 7 BEHEHI 5 — 77 - SR E K
BFEERR ETHEERATE N AR
LRZEHNBBT TRERE
Z%y%ﬁﬁwﬁ

KEIZB—”T BT RREERE B
LR E B FRIEERRWSLL -

Fai, Mr. CHING Chi Keung, Mr. LIU Zigang and Ms. CHAN Yim

Ching.

(a) Significant related party transactions

The Group has carried out significant transactions with the

following related parties:

Name of related party

BBLT A8

Principal business activity

TEXKEH

(a) EXEB A RS

AEE R RN TR
25

ETEK

Relationship with the Group
BEASEER

Ming Fai Plastic Industrial Company
("MF Plastic”)

REEREEX A
(TEREZE])

Quality Amenities Supply (M)
Sdn. Bhd. ("QASM")

Quality Amenities Supply (M)
Sdn. Bhd. ([QASM )

iBridge Technology (Shenzhen)
Limited (“iBridge Technology”)

BEERZ ORI BRAQF]
(TREER])

Advance Medical Designs

(Hong Kong) Limited (“AMDHK")
Advance Medical Designs

(Hong Kong) Limited ([ AMDHK )

Manufacturing of plastic
products (Ceased
manufacturing of plastic
products since April 2003)

Trading of hospitality supplies
products, operating supplies
and equipment and health
care and hygienic products

HERBEHEREER
8 oo M R s B2 R o 3R
K 187 4 A

Provision of information
technology services

REEAR RS

Trading of disposable infection
control products

HHE R RIS E

SE TR

Partnership owned by Mr. CHING
Chi Fai, Mr. YEUNG Tin Loi,
Mr. CHING Chi Keung,
Mr. CHING Tsun Wah,
Mr. CHING Tsz Hei Heimond and
Mr. CHING Kai Fun
RETELE  HBRELEE
RERAAE  BERELLE
BFHAEERERRLE
FrERRNEREE

Associated company of the Group

Joint venture of the Group

AEENAREDLE

Joint venture of the Group

AEENREDRE

AR A T
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION (CONTINUED)

i W1 A% & b 301 0 B OBk B RE (A1)

25 RELATED PARTY TRANSACTIONS (continued)

(a) Significant related party transactions

(Continued)

In addition to those disclosed elsewhere in the condensed
consolidated interim financial information, the following is
a summary of significant related party transactions between

the Group and its related parties.

25 B RS )

(a) EXBEBA RS (@)

(Unaudited)
(REERZ)
Six months ended 30 June

BEAA=tHLAEA

2025 2024
—E-RF —E_NE
HK$'000 HK$'000
TER FATT
(i) Sales of goods (i) HEE®

—to QASM — T QASM 7,889 6,561

— to AMDHK — TAMDHK 106 83
(ii) Purchase of goods (i) BEEMm

— from iBridge Technology —BEEARK 186 66
(iii) Rental charged (i) 1 B 2 &

— by MF Plastic —HEE R 613 616
Sales of goods are transacted at prices mutually agreed SHEEMNIERFIANA 2EBERHE
between the parties. HEBETRS °
Purchases of goods and services and transacted at prices BEERMREIIZRT 4 2 HiE
mutually agreed between the parties. BEHRERNERETRS °
The Group leased certain properties from MF Plastic as AREBKRPBELREES TWHEE
one of its production bases in the PRC. The transaction is AERPBEAOEP —EEEREM -
carried out at prices mutually agreed between the parties. R 5 ThiR& 7 2 FHE HE KBS

AT e

(b) Key management compensation

(b) TEEEBEAEME

(Unaudlted)
(REBERZ)
Six months ended 30 June

BEAA=THLEAEAR

2025 2024
—EC-AHE —E_MFE
HK$’000 HK$ 000
THER FHET

Basic salaries, housing allowances, B3 (EFERL

other allowances and H )28 &

benefits-in-kind JED B F = 3,658 3,585
Contributions to pension plans RRS FTF IR 50 61
3,708 3,646

MING FAI INTERNATIONAL HOL
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