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MAJOR TRANSACTION
ACQUISITION OF THE TARGET COMPANY INVOLVING ISSUE OF

CONSIDERATION SHARES UNDER SPECIFIC MANDATE

THE AGREEMENT

The Board is pleased to announce that on 6 November 2025 (after trading hours), the Company (as
purchaser) entered into the Agreement with the Sellers, pursuant to which the Company has
conditionally agreed to acquire, and the Sellers have conditionally agreed to sell, the Sale Shares at a
total consideration of HK$213,574,999.94, which will be satisfied by the issue and allotment of the
Consideration Shares at the Issue Price of HK$0.53 per Consideration Share by the Company to the
Sellers upon Completion.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios (as defined under the Listing Rules) in respect of
the Acquisition exceeds 25% but are all less than 100%, the Acquisition constitutes a major
transaction for the Company and are subject to reporting, announcement and Shareholders’ approval
requirements under Chapter 14 of the Listing Rules.
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GENERAL

The EGM will be convened and held for the Shareholders to consider and, if thought fit, to approve
the Acquisition, the Agreement and the transactions contemplated thereunder, including, among
others, issue of the Consideration Shares under the Specific Mandate. Insofar as the Company is
aware, no Shareholder has any material interest in the Acquisition, the Agreement and the
transactions contemplated thereunder. Accordingly, no Shareholder is required to abstain from voting
on the resolutions in relation to the Acquisition, the Agreement and the transactions contemplated
thereunder at the EGM. A circular containing, among other things, further details of the Acquisition,
the Agreement, issue of the Consideration Shares under the Specific Mandate, the notice convening
the EGM and other information as required under the Listing Rules will be despatched to the
Shareholders in this connection. As additional time is required to prepare the information to be
disclosed in the circular, it is expected that the circular will be despatched to the Shareholders on or
before 31 December 2025.

The Acquisition is subject to the satisfaction of the conditions precedent as described in this
announcement. There is no assurance that such conditions precedent will be fulfilled.
Therefore, the Acquisition may or may not proceed. Shareholders and potential investors of
the Company are advised to exercise caution when dealing in the securities of the Company.

The Board is pleased to announce that on 6 November 2025 (after trading hours), the Company (as
purchaser) entered into the Agreement with the Sellers, pursuant to which the Company has
conditionally agreed to acquire, and the Sellers have conditionally agreed to sell, the Sale Shares at a
total consideration of HK$213,574,999.94, which will be satisfied by the issue and allotment of the
Consideration Shares at the Issue Price of HK$0.53 per Consideration Share by the Company to the
Sellers upon Completion.

THE AGREEMENT

The principal terms of the Agreement are summarised as follows:

Date: 6 November 2025 (after trading hours)

Parties: (1) the Company, as the purchaser

(2) the Sellers (being the Seller A, the Seller B and the Seller C)
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To the best of the knowledge, information and belief of the Directors having made all
reasonable enquiries, (i) each of the Seller A and the Seller C and its ultimate
beneficial owners are independent of and not connected with the Company and its
connected persons and not otherwise a connected person of the Company and (ii) the
ultimate beneficial owner of the Seller B, namely Mr. Sang Haifeng, is a great cousin
of Mr. Sang Xianfeng, the executive Director, and the Seller B and Mr. Sang Haifeng
are not connected persons of the Company under Chapter 14A of the Listing Rules.

Subject matter

Pursuant to the Agreement:

(i) the Company conditionally agreed to acquire, and the Seller A conditionally agreed to sell, the
Sale Shares A, representing 67.1% of equity interest in the Target Company, at Consideration A
(being HK$143,366,417.22);

(ii) the Company conditionally agreed to acquire, and the Seller B conditionally agreed to sell, the
Sale Shares B, representing 28.8% of share capital of the Target Company, at Consideration B
(being HK$61,442,750.54); and

(iii) the Company conditionally agreed to acquire, and the Seller C conditionally agreed to sell, the
Sale Shares C, representing 4.1% of share capital of the Target Company, at Consideration C
(being HK$8,765,832.18).

Consideration

The total consideration for the Acquisition shall be HK$213,574,999.94, which shall be settled by
allotment and issue of 402,971,698 Consideration Shares at the Issue Price of HK$0.53 per
Consideration Share by the Company to the Sellers or their nominee. Details of which are as follows:

(i) Consideration A of HK$143,366,417.22 shall be payable by the Company to the Seller A (or its
nominee) by way of the allotment and issue of the Consideration Shares A (being 270,502,674
Shares) at the Issue Price;

(ii) Consideration B of HK$61,442,750.54 shall be payable by the Company to the Seller B (or its
nominee) by way of the allotment and issue of the Consideration Shares B (being 115,929,718
Shares) at the Issue Price; and

(iii) Consideration C of HK$8,765,832.18 shall be payable by the Company to the Seller C (or its
nominee) by way of the allotment and issue of the Consideration Shares C (being 16,539,306
Shares) at the Issue Price.

The consideration for the Sale Shares was determined after arm’s length negotiations between the
Company and the Sellers taking into account, among others, (i) the fair value of approximately
RMB195.0 million (equivalent to approximately HK$213.575 million) of 99% equity interest in
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Huajian Engineering as of 31 March 2025 as appraised by the Valuer; (ii) the historical financial
performance of the Target Group and (iii) the reasons for and benefits of the Acquisition as stated
under the section headed ‘‘Reasons for and benefits of the Acquisition’’ below.

Conditions precedent

Completion is conditional upon satisfaction of the following conditions precedent set forth in the
Agreement:

(a) all representations, warranties and undertakings made by the Sellers under the Agreement
remaining true and accurate and having been fulfilled from the date of the Agreement until the
date of Completion;

(b) the Sellers having complied with all applicable laws to sign, deliver and perform the Agreement
and the other transaction documents and the transactions contemplated therein, including but not
limited to the board resolutions and shareholders resolutions of the Sellers approving the
Agreement, the transaction documents and all transactions contemplated therein;

(c) since the date of the Agreement, there is no material adverse change in the Target Group and in
the applicable laws of the jurisdiction in which the Target Group operates;

(d) the Company having completed due diligence in respect of the Sale Shares and the legal, financial,
tax, corporate, business condition, contracts, properties and other incidental matters of the Target
Group and remaining satisfied with the results of the due diligence;

(e) all necessary consents and authorisations in connection with the Agreement and the transactions
contemplated thereby having been obtained by the respective parties to the Agreement;

(f) the Acquisition, the Agreement and the transactions contemplated thereunder (including without
limitation allotment and issuance of the Consideration Shares) having been approved by the
Shareholders at the EGM;

(g) the Listing Committee of the Stock Exchange having granted approval for the listing of, and
permission to deal in, the Consideration Shares; and

(h) the respective parties to the Agreement having complied with all applicable laws to sign, deliver
and perform the Agreement and the other transaction documents and the transactions contemplated
therein.

None of the above conditions precedent is waivable. In the event any of the above conditions are not
being fulfilled on or before the Long Stop Date, the Agreement shall become void and of no further
effect and, save in respect of any antecedent breaches, all liabilities and obligations of the Parties shall
cease and determine provided that such termination shall be without prejudice to any rights or remedies
of the Parties which shall have accrued prior to such termination.
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Completion

Completion shall take place on five business days after all the conditions of the Agreement have been
fulfilled or such other date as the Sellers and the Company may agree in writing.

Upon Completion, the Group will be interested in the entire issued share capital of the Target Company
and the Target Company will become a direct wholly-owned subsidiary of the Company and
accordingly, the financial results of the Target Company will be consolidated into the accounts of the
Company.

INFORMATION ON THE PARTIES

The Company

The Company was incorporated in the Cayman Islands as an exempted company with limited liability.
The Group is a comprehensive general contracting construction enterprise with first-grade qualifications
in building construction general contracting, municipal and public construction general construction,
foundation construction specialised contracting, building electrical and mechanical installation and
engineering specialised contracting, and building renovation and decoration construction specialised
contracting.

The Sellers

The Seller A is a company incorporated in the BVI with limited liability. As at the date of this
announcement, the Seller A is solely and beneficially owned by Mr. Wang Yan, an Independent Third
Party. The Seller A is principally engaged in investment holding.

The Seller B is a company incorporated in the BVI with limited liability. As at the date of this
announcement, the Seller B is solely and beneficially owned by Mr. Sang Haifeng, a great cousin of
Mr. Sang Xianfeng, the executive Director. Both of Mr. Sang Haifeng and the Seller B are not
connected persons of the Company under Chapter 14A of the Listing Rules. The Seller B is principally
engaged in investment holding.

The Seller C is a company incorporated in the BVI with limited liability. As at the date of this
announcement, the Seller C is solely and beneficially owned by Mr. Wu Haibin, an Independent Third
Party. The Seller C is principally engaged in investment holding.
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The Target Group

The Target Company is a company incorporated in the BVI with limited liability. As at the date of this
announcement, the Target Company is owned as to 67.1% by the Seller A, 28.8% by the Seller B and
4.1% by Seller C. The Target Company is principally engaged in investment holding.

Set out below is the shareholding structure of the Target Group as at the date of this announcement:

Seller A Seller B Seller C

Mr. Wang Yan

Mr. Sang Haifeng

Target Company

HK Company

WFOE 1

WFOE 2

Huajian Engineering

The HK Company is a company incorporated in Hong Kong with limited liability in May 2025. As at
the date of this announcement, the HK Company is wholly owned by the Target Company. The HK
Company is principally engaged in investment holding.

The WFOE 1 is a company established in the PRC with limited liability in July 2025. As at the date of
this announcement, the WFOE 1 is wholly owned by the HK Company. The WFOE 1 is principally
engaged in investment holding.

The WFOE 2 is a company established in the PRC with limited liability in July 2025. As at the date of
this announcement, the WFOE 2 is owned as to 99% by WFOE 1, 0.7% by Mr. Wang Yan and 0.3%
by Mr. Sang Haifeng. The WFOE 2 is principally engaged in investment holding.
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Huajian Engineering is a company established in the PRC with limited liability in July 1995. As at the
date of this announcement, Huajian Engineering is wholly owned by the WFOE 2. Huajian Engineering
is principally engaged in supervision construction management specialising in engineering construction
supervision with multiple qualifications in supervision.

Set out below is the combined financial information of the Target Group for the years ended 31
December 2023 and 2024:

For the year ended
31 December
2023 2024

RMB’000 RMB’000
(approximate) (approximate)

Profit before tax 8,792 13,406
Profit after tax 6,080 9,227

As at 31 July 2025, the unaudited combined net assets of the Target Group amounted to approximately
RMB60.2 million.

ISSUE OF CONSIDERATION SHARES UNDER SPECIFIC MANDATE

The Consideration Shares (being 402,971,698 new Shares) will be allotted and issued at the Issue Price
of HK$0.53 each, credited as fully paid. The Consideration Shares, when allotted and issued, shall rank
pari passu in all respects with the Shares in issue on the date of allotment and issue of the
Consideration Shares including the right to all dividends, distributions and other payments made or to
be made, on the record date which falls on or after the date of such allotment and issue.

The Issue Price represents:

(i) a discount of approximately 7.02% over the closing price per Share of HK$0.57 as quoted on the
Stock Exchange on 6 November 2025, being the date of the Agreement; and

(ii) a discount of approximately 6.69% over the average closing price per Share of approximately
HK$0.568 as quoted on the Stock Exchange for the last five consecutive trading days immediately
before the date of the Agreement.

The Issue Price was arrived at after arm’s length negotiations among the Company and the Sellers with
reference to the prevailing market price of the Shares, the current market conditions, the reasons for
and benefits of the Acquisition as described in the section headed ‘‘Reasons for and benefits of the
Acquisition’’ in this announcement and the future prospects and development of the Group’s business.
The Directors consider the Issue Price is fair and reasonable and the allotment and issuance of the
Consideration Shares at the Issue Price is in the interests of the Company and the Shareholders as a
whole.
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The Consideration Shares represent (i) approximately 54.36% of the number of issued Shares as at the
date of this announcement and (ii) approximately 35.22% of the number of issued Shares as enlarged
by the allotment and issue of the Consideration Shares.

The Consideration Shares will be allotted and issued pursuant to the Specific Mandate and will be
allotted and issued on the date of Completion. An application will be made by the Company to the
Listing Committee for the listing of, and permission to deal in, the Consideration Shares.

Effect on shareholding structure of the Company

The shareholding structure of the Company (i) on the date of this announcement and (ii) immediately
following the issue of Consideration Shares are as follows:

Shareholders
As at the date of
this announcement

Immediately following the
issue of Consideration Shares

Number of
Shares

Approximately
%

Number of
Shares

Approximately
%

Zhongshen Hengtai Capital Limited
(Note 1) 284,172,240 38.33 284,172,240 24.83

Zhongshen Chitai Capital Limited
(Note 2) 71,040,560 9.58 71,040,560 6.21

Seller A — — 270,502,674 23.64
Seller B — — 115,929,718 10.13
Seller C — — 16,539,306 1.45
Public shareholders 386,099,200 52.09 386,099,200 33.74

Total 741,312,000 100.00 1,144,283,698 100.00

Notes:

1. As at the date of this announcement, Zhongshen Hengtai Capital Limited is 100% beneficially owned by Mr. Sang

Xianfeng, the Chairman of the Company and an executive Director.

2. As at the date of this announcement, Zhongshen Chitai Capital Limited is 100% beneficially owned by Mr. Xian

Yurong, an executive Director.
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VALUATION

The appraised fair value of the 99% equity interest in Huajian Engineering was approximately
RMB195.0 million as at 31 March 2025 is determined by the Valuer using the market approach.

Valuation approach and methodology

The Valuer has considered the application of three common valuation approaches, namely income
approach, asset-based approach and market approach. Since Huajian Engineering is not a property
related company and it does not hold any heavy assets, asset-based approach is considered not
appropriate to reflect its company value. Income approach is also not adopted as it is based on financial
forecast subject to numerous assumptions and uncertainties. Market approach is considered the most
suitable valuation method for Huajian Engineering as the company is profit-generation and has
historical audited reports. Besides, there are readily available public information of comparable
companies with similar business nature to Huajian Engineering for calculation of industry P/E ratio to
adopt in valuation. In conclusion, market approach is considered most appropriate to apply for
valuation of the Huajian Engineering.

Selection of comparable companies

The Valuer performed research and analysis to select public companies with similar business operation
to Huajian Engineering based on the following criteria:

1. the business is highly similar as that of Huajian Engineering;

2. the company is actively-traded in the market; and

3. the company generates revenue mainly from construction management operations.

Based on the above selection criteria and searching, five publicly listed comparable companies with
similar business operations to Huajian Engineering have been selected for the derivation of the average
market price multiple.

Valuation multiples

The P/E ratio was adopted as the valuation metric to derive the equity value of Huajian Engineering.
P/E ratio is a commonly adopted valuation metric. Based on the latest public financial information of
each comparable company, the P/E ratio of each comparable company is calculated as follows:

P/E ratio = Market value ÷ Net earnings for the trailing 12 months
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The P/E multiples of the selection comparable companies as at 31 March 2025 are as follows:

Name of comparable company P/E ratio

C&D Holsin Engineering Consulting Co. Ltd. 22.93
Suzhou Architecture Research Institute Group Co. Ltd. 34.92
Guangzhou Guangzi International Investments Consultants Group Co. Ltd. 20.42
Zhenhai Petrochemical engineering Co. Ltd. 23.94
Greetec Co. Ltd. 18.21

A median P/E ratio of 22.93 in the valuation is adopted by the Valuer with reference to those of the
comparable companies.

Adjustment adopted

A control premium of 30% is adopted in the valuation. The controlling interest in a company can be a
distinct advantage as controlling shareholders can make discretionary decisions on behalf of
shareholders. Therefore, the controlling interest value in a company is usually higher than the minority
interest, as minority shareholders have little influence in key decisions and are subject to risk and
decisions that might not be beneficial to them.

The concept of marketability deals with the liquidity of an ownership interest, that is how quickly and
easily it can be converted to cash if the owner chooses to sell. The lack of marketability discount
reflects the fact that there is no ready market for shares in privately held companies and thus are
typically not readily marketable compared to similar interests in public companies. Therefore, a share in
a private company is usually discounted compared to an otherwise comparable share in a public
company. The Valuer has adopted a lack of marketability discount of 30% in the valuation.

Basis of valuation

The basis of valuation is fair value, which is defined as ‘‘the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date’’.

Key assumptions

The valuation was based on the following general assumptions:

1. during the current and future existence of Huajian Engineering, relevant laws and regulations,
industry policies, fiscal and monetary policies, and economic environment will not undergo
material changes;

2. there will be no material changes in the relevant corporate tax rate, interest rate or exchange rate
which would impact the valuation;
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3. Huajian Engineering has all the necessary licenses for existing operations, all other legal and
administrative licenses have been obtained and can be extended when required;

4. Huajian Engineering has fully complied with the prevailing national and local authorities’ policies,
ordinances, listing rules, environment and other relevant laws and regulations. All transactions
conducted by Huajian Engineering related to its assets and the ownership of its assets are in
compliance with all relevant legal provisions and other laws or regulations of the relevant superior
authority;

5. all information, including financial statements, third-party expert or specialist information, or
reports provided by the Company, is deemed reliable. The Valuer will not verify the accuracy of
this information and assume no responsibility for its accuracy. However, if deemed appropriate,
assumptions and/or adjustments to address any inconsistencies or inaccuracies may be incorporated
into our valuation; and

6. the Company has provided, to the best of its knowledge, a full and frank disclosure of all
information and other facts which may affect the service, including all secrecy clauses and side
agreements.

REASONS FOR AND BENEFITS OF THE ACQUISITION

As part of the Group’s contracting construction service, the Group is responsible for the supervision of
its construction projects. Having considered that Huajian Engineering specialises in construction
supervision, the Board believes that the Acquisition is a good opportunity for the Group to expand into
the construction supervision field and enhance its supervision capabilities. By integrating the Group’s
resources in contracting construction, the Acquisition will broaden its customer base and further
enhance its position and competitiveness in the construction industry.

The Directors (including the independent non-executive Directors) are of the view that the terms of the
Agreement are fair and reasonable and on normal commercial terms, and the Acquisition is in the
interests of the Company and the Shareholders as a whole.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratios (as defined under the Listing Rules) in respect of
the Acquisition exceeds 25% but are all less than 100%, the Acquisition constitutes a major transaction
for the Company and are subject to reporting, announcement and Shareholders’ approval requirements
under Chapter 14 of the Listing Rules.

GENERAL

The EGM will be convened and held for the Shareholders to consider and, if thought fit, to approve the
Agreement and the transactions contemplated thereunder, including, among others, issue of the
Consideration Shares under the Specific Mandate. Insofar as the Company is aware, no Shareholder has
any material interest in the Agreement and the transactions contemplated thereunder. Accordingly, no
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Shareholder is required to abstain from voting on the resolutions in relation to the Agreement and the
transactions contemplated thereunder at the EGM. A circular containing, among other things, further
details of the Agreement, issue of the Consideration Shares under the Specific Mandate, the notice
convening the EGM and other information as required under the Listing Rules will be despatched to the
Shareholders in this connection. As additional time is required to prepare the information to be
disclosed in the circular, it is expected that the circular will be despatched to the Shareholders on or
before 31 December 2025.

The Acquisition is subject to the satisfaction of the conditions precedent as described in this
announcement. There is no assurance that such conditions precedent will be fulfilled. Therefore,
the Acquisition may or may not proceed. Shareholders and potential investors of the Company
are advised to exercise caution when dealing in the securities of the Company.

DEFINITIONS

In this announcement, unless otherwise defined, terms used shall have the following meanings:

‘‘Acquisition’’ the acquisition of Sale Shares pursuant to the Agreement

‘‘Agreement’’ the sale and purchase agreement dated 6 November 2025 entered into
between the Company and the Sellers in relation to the Acquisition

‘‘associate(s)’’ has the meaning as ascribed thereto under the Listing Rules

‘‘Board’’ the board of Directors

‘‘BVI’’ British Virgin Islands

‘‘Company’’ Zhongshen Jianye Holding Limited, a company incorporated in the
Cayman Islands with limited liability and the issued shares of which
are listed on the Stock Exchange

‘‘Completion’’ completion of the Acquisition in accordance with the terms and
conditions of the Agreement

‘‘connected person(s)’’ has the meaning ascribed to it under the Listing Rules

‘‘Consideration A’’ HK$143,366,417.22 million, being the consideration payable by the
Company to the Seller A pursuant to the Agreement

‘‘Consideration B’’ HK$61,442,750.54 million, being the consideration payable by the
Company to the Seller B pursuant to the Agreement

‘‘Consideration C’’ HK$8,765,832.18 million, being the consideration payable by the
Company to the Seller C pursuant to the Agreement
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‘‘Consideration Share(s)’’ the Consideration Shares A, the Consideration Shares B and the
Consideration Shares C

‘‘Consideration Shares A’’ 270,502,674 new Shares to be issued to the Seller A (or its nominee) at
the Issue Price, for settlement of the Consideration A

‘‘Consideration Shares B’’ 115,929,718 new Shares to be issued to the Seller B (or its nominee) at
the Issue Price, for settlement of the Consideration B

‘‘Consideration Shares C’’ 16,539,306 new Shares to be issued to the Seller C (or its nominee) at
the Issue Price, for settlement of the Consideration C

‘‘Director(s)’’ the director(s) of the Company

‘‘EGM’’ the extraordinary general meeting to be convened and held by the
Company to consider and, if thought fit, approve the Acquisition, the
Agreement and the transactions contemplated thereunder

‘‘Group’’ the Company and its subsidiaries

‘‘HK$’’ Hong Kong dollar, the lawful currency of Hong Kong Special
Administrative Region of the PRC

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the PRC

‘‘HK Company’’ Huajian Energy Limited (華建能源有限公司), a company incorporated
in Hong Kong and is solely and beneficially owned by the Target
Company as at the date of this announcement

‘‘Huajian Engineering’’ Shenzhen Huajian Engineering Project Management Co., Ltd.* (深圳市

華建工程項目管理有限公司), a company established in the PRC with
limited liability and is wholly-owned by WFOE 2 as at the date of this
announcement

‘‘Independent Third Party’’ independent third party(ies) who is/are not connected person(s) of the
Company and is/are independent of and not connected with the
Company and Directors, chief executive, controlling shareholders and
substantial shareholders of the Company or any of its subsidiaries or
their respective associates

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock Exchange

‘‘Long Stop Date’’ 6 May 2026

‘‘Issue Price’’ the issue price of HK$0.53 per Consideration Share
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‘‘P/E ratio’’ price-to-earnings ratio

‘‘PRC’’ the People’s Republic of China

‘‘RMB’’ Renminbi, the lawful currency of the PRC

‘‘Sale Shares’’ Sale Shares A, Sale Shares B and Sale Shares C

‘‘Sale Shares A’’ 7,000 shares of the Target Company, representing 67.1% of the equity
interest in the Target Company, owned by the Seller A as at the date of
this announcement

‘‘Sale Shares B’’ 3,000 shares of the Target Company, representing 28.8% of the equity
interest in the Target Company, owned by the Seller B as at the date of
this announcement

‘‘Sale Shares C’’ 428 shares of the Target Company, representing 4.1% of the equity
interest in the Target Company, owned by the Seller C as at the date of
this announcement

‘‘Seller A’’ Huajian Investment Limited (華建投資有限公司), a company
incorporate in BVI with limited liability and is solely and beneficially
owned by Mr. Wang Yan as at the date of this announcement

‘‘Seller B’’ Huajian Advisory Limited (華建諮詢有限公司), a company incorporate
in BVI with limited liability and is solely and beneficially owned by
Mr. Sang Haifeng as at the date of this announcement

‘‘Seller C’’ Huajian Technology Limited (華建科技有限公司), a company
incorporate in BVI with limited liability and is solely and beneficially
owned by Mr. Wu Haibin as at the date of this announcement

‘‘Sellers’’ collectively, the Seller A, the Seller B and the Seller C

‘‘Shareholders’’ holders of the ordinary share(s) of the Company

‘‘Specific Mandate’’ a specific mandate to issue, allot or otherwise deal in additional Shares
to be sought from the Shareholders who are entitled to vote and not
required to be abstained from voting under the Listing Rules at the
EGM to satisfy the issue and allotment of the Consideration Shares
upon Completion

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

– 14 –



‘‘Target Company’’ Huajian Development Limited (華建發展有限公司), a company
incorporate in BVI with limited liability and is owned as to 67.1% by
Seller A, 28.8% by Seller B and 4.1% by Seller C as at the date of this
announcement

‘‘Target Group’’ the Target Company and its subsidiaries, comprising the Target
Company, the HK Company, the WFOE 1, the WFOE 2 and Huajian
Engineering

‘‘Valuer’’ Colliers International (Hong Kong) Limited, an Independent Third
Party engaged by the Group for the purpose of the appraisal of the fair
value of the 99% equity interest in Huajian Engineering

‘‘WFOE 1’’ Shenzhen Pengyuan Air Energy Technology Co., Ltd.* (深圳鵬源空能

科技有限公司), a company established in the PRC with limited
liability and is wholly owned by the HK Company as at the date of
this announcement

‘‘WFOE 2’’ Shenzhen Huajian Intelligent Technology Co., Ltd.* (深圳市華簡智能

科技有限公司), a company established in the PRC with limited
liability and is owned as to 99% by WFOE 1, 0.7% by Mr. Wang Yan
and 0.3% by Mr. Sang Haifeng as at the date of this announcement

‘‘%’’ per cent

By order of the Board
Zhongshen Jianye Holding Limited

Sang Xianfeng
Chairman and executive director

Hong Kong, 6 November 2025

As at the date of this announcement, the executive directors of the Company are Mr. Sang Xianfeng (Chairman) and

Mr. Xian Yurong; and the independent non-executive directors of the Company are Ms. Liu Zhihong, Mr. Zeng Qingli and

Mr. Xie Huagang.

* For identification purpose only

– 15 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b683964da300c005b5370523754c18cea005d300d005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


