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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

Business Review

Being a leading online investment decision-making solution
provider in China, we focus on the online investor content service
market and are committed to providing investors with diversified
products and services to help them master financial knowledge
and accumulate market experience, thereby enhancing their
investment decision-making capabilities, and truly become an
investor’s “market assistant, stock selection assistant, research
and analysis assistant, and doubt eliminating assistant”, and we
are determined to become “the lifelong partner in investment and
wealth management for our customers.”

During the Reporting Period, the performance of the capital market
was weak, and the volatility and uncertainty of the stock market
became more prominent. However, we firmly focused on the main
business, adhering to the principle of “customer-centric”, and rose
to the challenge. Affected by this, although the Company realized
the gross billing of approximately RMB930.5 million, it still faced a
decrease of approximately 26.17% compared with approximately
RMB1,260.4 million in the Corresponding Period.

In the face of the market downturn, we adhered to the product-
centric approach, relying on our in-depth understanding of China’s
capital market and individual investors, strategically upgrading
our products through all aspects. The App is gradually realizing its
transformation from a tool to a platform, bringing together multiple
advantages such as investment advisory services and professional
content, and covering all market trends, information, short videos
and livestream, continuously optimizing and iterating to scale
and standardize our products and services. At the same time, we
continued to enrich the small-value product matrix to meet the
diversified needs of users and to improve the user experience in
order to drive the steady growth of our operations and income.
Through the product and accompanying service system of the
whole life cycle, we continued to provide customers with warm
professional services, deeply understand and respond to customer
needs on time, bringing emotional value to the experience, so as to
enhance investors’ sense of acquisition, security and happiness.
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Management Discussion and Analysis
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In the face of challenges, we have unswervingly promoted
the corporate strategy of “technology + investment research”
dual drivers, giving full play to our advantages in the output
of professional investment and research content and financial
technology innovation, expanding new business lines, and
promoting the innovation and upgrading of existing products,
which aims to meet the individualized service experience and
investment needs of individual investors with different investment
experiences. We adhered to the development belief of “Technology
Driven Finance”, accelerated the transformation of “Digital
Intelligence”, vigorously developed “Al+”, relied on the continuous
optimization and upgrading of Al technologies such as the “Jiuzhang
Securities Sector Large-scale Model”, and applied them to various
applications, deeply cultivate and empower scenarios in order
to improve investor experience and stickiness, so as to create
more value for them. At the same time, we are exploring digital
cooperation externally to comprehensively build an Al-driven
business system, and lay a more solid technical foundation for
the Company’s sustainable development, demonstrating our firm
determination and strength to continue to innovate.

During the Reporting Period, we have always kept in mind the
responsibilities of a public company and strove to create better
returns for shareholders and investors. The Company’s shares
have been repurchased since April 2024. As of 7 June 2024, the
Company has completed the share repurchase, totaling 17,730,000
shares repurchased, with a total capital of approximately HK$198
million. On June 21, 2024, all repurchased shares were cancelled.

During the Reporting Period, we further improved the product
matrix to meet the customized and diversified needs of customers,
strengthen the company’s competitiveness, and promote the
diversification of revenue sources. To this end, we continue to
optimize the existing software product system and actively expand
the new business line of learning machines, a hardware product.

° Launch our first stock learning hardware product. Enjoy-
Stock — JF Smartinvest stock learning machine, which is
designed to create a dedicated learning platform for investors,
explore ways to survive in the stock market, and build their
own investment logic and system, and fill the market gap in
professional stock learning products.
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Management Discussion and Analysis

° Enrich the small-amount product matrix. We continued to
launch more than 20 lightweight products to help customers
identify risks and improve decision-making efficiency. The
cumulative number of users of small-amount products
reached approximately 347,000, and approximately 300,000
new App registered users were added. At the same time, we
optimized the homepage of the “small-amount product mall”
with improved product display and category navigation to
enhance users’ purchasing experience.

o B-side digital cooperation was carried out. With our
accumulation in the fields of technology research and
development and Al, and as an “information technology
system service organization” registered with the China
Securities Regulatory Commission, we carried out digital
cooperation with financial institutions and traditional media to
provide customized intelligent solutions to help them improve
their technology capability.

We regard innovation and technology research and development
as the core driving force of the company. We have established a
stable and efficient technology research and development team
that continued to work hard around the “Digital Intelligence”
transformation, accelerated the promotion of implementation and
application of Al in App, learning machine, intelligent compliance
system and various scenarios to improve operational efficiency;
leveraging on years of massive data accumulation and R&D
capabilities in the securities industry, we will continue to strengthen
our financial vertical capabilities and integrate it into products and
services in an orderly manner.

iR e e

s SEIHERERE- - EKMASEELE

BB ERER  BIHEFHEFR
B RAREME - NEERBFE
AARENS4.TE  FEAppEMAF
#3088 ; AR - RPEINEERTE
WIEE  EERRRESESRN
RARFEERS -

s BREFLEERRE - BEETRMH
B ATHERIENER - TMERTE
BLEEEEZSERRN[EERM
AZERBHEE | RMESHEE &
RRERRHTFCAE  BEEHLE
BERERTT R - B IR RAMIEESD ©

BARAFHNMEMARD AR OER D
CHET —XRE SR EER
B BE WRSERD - MEEEAT
BRETApp  2EHK  BRARERZERN
EWHER  BRABLENER  BESTFES
TENESEHBERREMBE D  RNESE
BICEMERRSD - BFRENEMRRE

2024 HiERE A HBRERARATE



Management Discussion and Analysis
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Exploring the application of Al in intelligent investment
advisory. 1) Empowering the App to comprehensively
enhance the professional investment advisory capabilities
of Jiuzhang Securities Sector Large-scale Model, covering
stock diagnosis, stock selection, information, investment
education and customer service, optimizing TOP100 Q&A,
strengthening intelligent interaction, and applying to the
intelligent investment digital advisor “Jiu Ge”. During the
Reporting Period, the “Jiu Ge” (“J18}”) served approximately
257,000 customers, with a total of 15.83 million service
times, and at the same time, launched an information reading
assistant, smart labels and personalized recommendation,
providing investors with a convenient, efficient and low-cost
investment experience; 2) Empowering Learning machine,
using “Smart Investment and Consulting” to aid with
learning, “Al Brainstorm” to filter key points, “Al Notebook”
for express recording, intelligent applications around
application scenarios are created to comprehensively improve
learning efficiency; 3) Empowering compliance, and building
smart compliance management solution 3.0 to achieve full
traceability coverage, smart quality inspection, and smart
risk control, human-machine collaboration, the cumulative
monitoring of approximately 490 million times and the
auxiliary audit reaching 5 million times, significantly improving
efficiency.

Continued increase in research and development strength
and investment. As of June 30, 2024, our research and
development department had 654 professionals, accounting
for 22.7% of the total number of employees, representing
an increase of approximately 13% over the Corresponding
Period. During the Reporting Period, approximately RMB154
million was invested into research and development, which
is an increase of 6.2% over the Corresponding Period,
and research and development investment accounted for
approximately 17.2% of the Company’s total revenue. In
addition, we had 32 new software copyrights in terms of
product functions, big data, and Al during the Reporting
Period.

Filing and safety prevention and control of large models.
We have completed the filing of the deep synthesis service
algorithm of the Jiuzhang Securities Sector Large-scale
Model algorithm. It indicates that the Company has been
recognized by both the industry and the regulation in terms
of Al controllability and security, which demonstrates our
accumulation in the field of Al technology and provides
technical support for the comprehensive upgrade of financial
services.
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Management Discussion and Analysis

We practice the corporate strategy of “technology + investment
research” dual drivers, deeply implement the concept of the “30/70
rule in investment and advisory service”, and utilise Al to improve
the efficiency and quality of investment and research, consolidating
our core investment and research strength. In the breakthrough
transformation in the field of “buyer’s investment and consultation”,
we relied on the deep knowledge of China’s capital market and
individual investors, we focus on the practical application and
transformation of investment research content, empowering
software and hardware products, thereby enhancing customers’
investment experience and sense of acquisition.

o Implementation of “buyer investment advisory” helps
customers make decisions. During June 2024 only, our
professional stock review programs output an average of
approximately 28 programs per day, with a total duration
of 18.5 hours, covering pre-market, intra-market, and post-
market periods every day. We actively interact with investors
and answer their questions. The average number of inquiries
per day exceeds 3,100. JF research centre has developed
more than 145 sets of self-developed high-quality courses
with constant updates, which has built a nine-dimensional
course system to achieve full coverage of investment
difficulties, to empower learning machines, with a total of
more than 900 lessons and a total of 10,000 minutes.

° JF research centre consolidates investment and research
capabilities. As of June 30, 2024, the JF research centre has
151 professionals with rich experience covering research,
investment and other financial fields. During the Period, we
conducted research activities for about 90 listed companies
and wrote more than 1,000 analytical articles covering macro-
politics and economics, industry, corporate and financial
engineering and other fields. At the same time, we designed
73 sets of themed courses, including 341 class hours, with a
cumulative duration of more than 3,000 minutes.

o We successfully entered the “Postdoctoral Innovation Practice
Base in Putuo District”. We deeply integrate postdoctoral
training into our long-term talent strategy, and are committed
to enhancing scientific research competitiveness and
corporate innovation, promoting the application of Al
technology in the financial verticals, transforming our talent
advantages into high-quality development momentum of the
Company, and providing customers with superior financial
services experience.
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Management Discussion and Analysis
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In order to realize the full range of online and offline operations,
we integrate self-media and traditional media, break down
channel barriers, coordinate the development of traffic, brand
and products, value content quality, enhance user experience,
deepen brand impression, and jointly promote the in-depth
integration and development of brands and users. We use refined
traffic operation as our core strategy to continuously improve the
customer acquisition model. Through the analysis of user behavior
data, a detailed portrait of potential users is constructed to gain an
in-depth understanding of user needs and preferences. We carry
out refined traffic stratification and use advanced algorithms to
ensure that the content accurately reaches users of different levels,
achieving efficient conversion and stable retention.

° During the Reporting Period, we expanded our brand
exposure, optimized live broadcast efficiency, and
enhanced audience experience through collaborations
with multiple platforms such as Douyin, Xiaohongshu, and
WeChat Channels. The live broadcasts lasted 23,466 hours
cumulatively with 12,487 sessions, representing an increase
of 12,208 hours and 4,778 sessions for the Corresponding
Period; we also gained approximately 14.6 million followers
over the Corresponding Period and added 160 MCN
accounts operating on different internet platforms, reaching
488 accounts and approximately 45.6 million followers
respectively.

o The “JF Smartinvest” brand successfully entered the 2024
China Brand Day Gala and won the “My Favorite Chinese
Brand of 2024” award; at the same time, as the exclusive title
sponsor of CBN’s live-streaming of 2023 Berkshire Hathaway
Annual Shareholders Meeting, at the Berkshire Hathaway
Annual Shareholders Meeting in May this year, we invited a
number of experts and scholars to deconstruct the wealth
concept and interpret value investment views of Buffett for
investors from multiple dimensions and levels. The total web
traffic of this live broadcast is nearly 227 million, which further
enhances our brand influence and reputation.
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Management Discussion and Analysis

MAIN BUSINESS SITUATION

During the Reporting Period, we mainly generated revenue from the
following products and services:

A.

Smartinvest Pro, our proprietary App is offered to our
paying customers in mobile and PC versions to provide our
data services. These data services, including market data
processing, indicator analysis tools, cloud chart viewing, pre-
recorded online investor education courses, livestreaming
broadcasts, express market reviews, as well as various online
high-end premium services, are tailored to the mass affluent
class of individual investors.

Smartinvest Info, our proprietary App is offered to our paying
customers in mobile and PC versions to provide our financial
information software services. These services, including
professional, timely and broad financial market related
information, data analysis, and investment decision-making
support, are tailored to customers with greater investment
experience and more complex needs.

BUSINESS OPERATION

The table below sets out a breakdown of our key operating metrics
during the indicated periods:

Sale of the Smartinvest Pro series $HENHERIEE RS

Gross billing (in RMB million) HWITESBE(ARBEER)
Number of paying users NHERFZE

Sale of the Smartinvest Info series $HENH EIRISERT

Gross billing (in RMB million) BETESBH(AREAER)
Number of paying users RNEAFEE
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Management Discussion and Analysis
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Billing

During the Reporting Period, due to factors such as the climate
of the domestic capital market, investors’ trading sentiment were
sluggish; the influence of malicious rights protection refunds by
securities investment consultants also led to a decrease in the
Group’s gross billing. Specifically, the billing generated from the
sale of the Smartinvest Pro series was approximately RMB474.5
million, representing a decrease of approximately 37.6% over
the Corresponding Period; the billing generated from the sale
of the Smartinvest Info series was approximately RMB451.1
million, representing a decrease of approximately 9.7% over the
Corresponding Period.

Refund rate

During the Reporting Period, the domestic market was sluggish and
fluctuated, investors’ risk appetite declined, and trading confidence
was significantly insufficient; against this background, the malicious
rights protection activities of securities investment advisors have
also increased significantly. Affected by this, the refund rate has
increased. Among them, the refund rates of the Smartinvest Pro
series and the Smartinvest Info series based on the payment
amount were 30.3% and 31.0% respectively, while the refund rate
for the Corresponding Period is 14.7% and 18.5%, respectively.

BUSINESS OUTLOOK

Since 2024, the State Council and relevant departments have
adopted a series of arrangements to stabilize the market and
boost confidence, aiming at comprehensively promoting the high-
quality development of the securities market. In April, the State
Council issued the “Several Opinions of the State Council on
Strengthening Regulation and Preventing Risks and Promoting
High-quality Development of the Capital Market (the “National Nine
Opinions”) to build a blueprint for high-quality development of the
capital market. At the same time, the supporting rules were revised
to focus on issuance supervision, listed company supervision,
delisting supervision, securities company supervision, and trading
supervision, etc., and promoted the implementation of the “National
Nine Opinions” and “1+N” policy systems, thus promoting stable,
risk preventing and high-quality development. The Third Plenary
Session of the 20th CPC Central Committee held in July made
further systemic arrangements, emphasizing the need to “improve
the functions of the capital market to coordinate investment and
financing”, and to establish a long-term mechanism to enhance
the inherent stability of the market to promote the healthy and
stable development of the market. We firmly believe that with the
comprehensive deepening reform of the capital market, the policy
system will reshape the market ecology, help the securities industry
return to its basics, guide investors to make rational investment,
value investment and long-term investment, and usher in new
development opportunities for us.
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Management Discussion and Analysis

Looking forward to the second half of the year, as a leading online
investment decision-making solution provider in China, we have
deeply cultivated the online investor content service market in
China and have formed a core product strength advantage. We
will continue to strengthen our competitiveness, consolidate our
leading position in the market, and strive to make investment and
financial management easier and more professional, and enhance
the happiness of investment and financial management. To this
end:

We adhered to product-centric approach, integrating the
Smartinvest Pro and Smartinvest Info series, to demonstrate the
strength and value of software products; we enriched the small-
amount product line and, through the support of data analysis and
Al technologies, have adhered to the tenets of diversification and
high cost performance ratio to become the intelligent assistant
for investors; we refined the learning machine and continued to
optimize its functions, so as to improve our product and service
system as a whole, enhancing user experience, to meet the needs
of investors of different levels and styles holistically, and help them
build a professional investment system from multiple perspectives.

We accelerated the digital intelligence transformation and
committed to building a more complete and efficient intelligent
investment advisory system. We continued to increase investment
in research and development, and leverage on our massive, timely
and high-quality financial data assets, supported by advanced data
analysis and Al technologies, we comprehensively empowered
software and hardware products and services, improving user
experience. We actively promote the application of Al in various
scenarios, such as content creation, intelligent customer service
and marketing, with a view to comprehensively improving business
efficiency.

We have been deeply engaged in the operation of MCNs and
focusing on users, to coordinate the overall development of
traffic, brands and products. We focus on the professionalism and
quality of content, optimizing the traffic structure, and build a user
operation mindset. Through the deep integration of new media tools
such as live streaming and short videos, and with the help of Al
technology, we have built a network of fans, and actively explored
e-commerce models to effectively achieve efficient conversion of
traffic.
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Management Discussion and Analysis

LA
EEEwmE S
FINANCIAL REVIEW B3 E1RR
For the six months
Summary of Financial Results ended June 30
IATSEERE #Z6HA3081LEA
2024 2023
20245 20234
RMB’000 RMB’000
AREBTR AR®TR
Revenue Wz 898,143 860,659
Cost of sales SHERA (180,278) (145,858)
Gross profit E7 717,865 714,801
Other (loss)/income, net Hith (B518) WA B 4E (28,101) 102,969
Sales and marketing expenses HEREHEBEX (552,956) (532,046)
Research and development expenditure ik (154,498) (145,470)
General and administrative expenses —MRRITBEIX (199,281)  (196,738)
Impairment reverse R ERE 1,454 =
Loss from operations TEEE (215,517) (56,484)
Financial cost B RE R AS (1,270) (999)
Loss before taxation BBt RIESHE (216,787) (57,483)
Income tax Sigrs 42,605 19,716
Loss for the period HxEsE (174,182) (37,767)
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Management Discussion and Analysis

Revenue

Our revenue increased by 4.4% from approximately RMB860.7
million for the half year ended June 30, 2023 to approximately
RMB898.1 million for the half year ended June 30, 2024, mainly
due to the increase in revenue from the Smartinvest Info series. The
following table sets forth our revenue by business segment for the
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Wiz

RPN KFEBREE2023FE6 A30 A ¥ &
ERHARKESO.7TEETIEIN4ANEHE
20246 A30H L¥FEMNHN ARYE898.1
BEL FERHERNASEREERIFAE
WEsigm  TREIINRFAREERPIRER

years indicated:

Smartinvest Pro series
Smartinvest Info series
Others

2 P& D KRB

For the six months ended June 30

HZE6A30BI1E~EA
2024 2023
2024 20234

Percentage Percentage
of total of total
Amount revenue Amount revenue
1G58 25 LW
&8 HESLE -t WEEE

RMB’000 RMB’000

ARETFT ARET T
hFEHREERT 444,211 49.5% 514,749 59.8%
NEERBEZRT 449,512 50.0% 345,909 40.2%
4,420 0.5% 1 0.0%
898,143 100.0% 860,659 100.0%

Our revenue from the Smartinvest Pro series decreased by 13.7%
from RMB514.7 million in the Corresponding Period to RMB444.2
million in the Period, due to receipts from customers being
recognized as revenue over time and the decrease in revenue from
customer acquisition orders from the second half of 2023 being
recognized in 2024 compared with the Corresponding Period.

Our revenue from the Smartinvest Info series increased by 30%
from RMB345.9 million in the Corresponding Period to RMB449.5
million in the Period, mainly due to the number of paying users
increasing from approximately 15,000 to approximately 22,000,
which was partially offset by the increase in refunds.

RMEENFERERRSINKEHRBEEN
ARBS14TEELTRI13.7T% EREHA
RU444 288 T HRRBEFWBRRTS
BERFRIMIE R R AR - 2023F T ¥
FHERTERE2024 FrERA KR EERE R

Ao

BFRENFTERBERIINKEHRIN
ARMESAS9EETIEMION ERNAR
¥Aa4905HEL TEFEARNEAFEE
RO BLEARLN228 » HIDBRFIE
INE £ EBFTIREE o
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Management Discussion and Analysis
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Cost of sales

Our cost of sales increased by approximately 23.6% from
approximately RMB145.9 million for the Corresponding Period
to approximately RMB180.3 million in the Period, of which the
increase in our staff costs from approximately RMB139.1 million for
the Corresponding Period to approximately RMB174.2 million in the
Period. The reason is that the Company has maintained a relatively
high level of investment in content development and production
teams this year, with a view to enhancing product capabilities
through refined content and in-depth research, so as to achieve
efficient conversion, stable retention and long-term companionship
of users.

Gross profit and gross profit margin

Our gross profit for the Reporting Period was RMB717.9 million,
which was basically the same as the Corresponding Period.
However, the gross profit margin decreased from approximately
83% for the Corresponding Period to approximately 80% for the
Period, mainly due to the increase in our staff costs, leading to an
increase in cost of sales exceeding our revenue growth.

Other (loss)/income

Our other (loss)/income decreased significantly by approximately
127% from an income of approximately RMB103 million for the
Corresponding Period to a loss of approximately RMB28 million
for the Period, mainly due to RMB94.6 million in investment losses
for the Period, the overall performance of the wealth management
products investments of the Group was poor due to the impact of
stock market performance and market conditions. The value-added
tax refund was RMB54.8 million with a decrease of RMB26.7 million
compared to the Corresponding Period, which was in line with the
decrease in the gross billing. In addition, the other government
subsidies amounted to RMB4.8 million.

Sales and marketing expenses

Our selling and marketing expenses increased by approximately
3.9% from approximately RMB532 million for the Corresponding
Period to approximately RMB553 million for the Period. This
is mainly because the Company has increased the amount of
professional talent within the corresponding marketing teams in
order to expand new business lines.
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Management Discussion and Analysis

Research and development expenses

Our research and development expenses increased by
approximately 6.2% from approximately RMB145 million for
the Corresponding Period to approximately RMB154 million
for the Period, this is mainly due to the Company’s accelerated
development of the “Digital Intelligence” model, pooling of
resources to develop an intelligent advisory system, and the
increase in research and development expenses towards this goal.

General and administrative expenses

Our general and administrative expenses increased by 1.3% to
approximately RMB199 million for the Period from approximately
RMB197 million for the Corresponding Period, primarily due to
several reasons as shown in the table below: (i) staff cost increased
from approximately RMB99 million to approximately RMB103 million
as we recruited more staff to deal with the expanding business; (ii)
an increase of RMB12 million in depreciation of right-of-use assets
as well as an increase of RMB2 million in rental and property fee as
compared to the Corresponding Period as a result of the addition of
new lease agreements to expand our office area during the Period
due to the diversified development and expansion of the Group’s
business and the potential increase in the number of employees;
(iii) server and technical service fees increased by RMB11 million,
mainly due to the Company’s increased spending on cloud services
in the field of network security; (iv) listing expenses decreased by
RMB22.7 million.
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HEERA

BN ERSENOARE 14558
TTIEMA6.2% ZERBHNHNARBIG4HE
T BEEXEHAARQTMEREHE &
H, EPERITESERERR  BRIEE
INRFFEZERA ©

— AR B AT B 32

BN —BERTHEAIXHFBHENARELN
197 BB T MN1.3% EAREHAREEL 199
BEXT TEHARTERARHNSERER : ()
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Six months ended June 30,

#E6A30BI1E~EA
2024 2023
20244 2023%F
Amount % Amount %
o] &Lk (%) &8 i EE (%)
RMB’000 RMB’000
ARETR ARET T
Staff Cost BI A 103,437 51.9 99,179 50.4
—including share-based —BIEURG HERN
compensation EZq)| 20,927 10.5 57,250 29.1
Listing expense FHEEx - - 22,680 11.5
Depreciation of right-of-use EREEENITE
assets 31,709 15.9 19,512 9.9
Rental and property fee HERFEE 10,150 5.1 7,886 4.0
Taxes and surcharges HIERMINE 9,715 4.9 13,048 6.6
Office, server and technical WA~ PRIEEE BT
service fees R 7% & 26,247 13.2 12,923 6.6
Others Hth 18,023 9.0 21,510 10.9
199,281 100.0 196,738 100.0
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Income tax benefit

We recognized income tax benefit of approximately RMB43 million
for the six months ended June 30, 2024, compared to the income
tax benefit of approximately RMB20 million for the Corresponding
Period. This was mainly due to (i) the income tax benefit recognized
on losses; (ii) the recognition of income tax benefit as a result of
the decrease in the balance of contract liabilities at the end of the
Period compared to the balance as of December 31, 2023.

Loss for the Period

As a result of the foregoing, we reached a loss of approximately
RMB174 million for the six months period ended June 30, 2024,
compared to a loss of approximately RMB38 million for the six
months period ended June 30, 2023, representing a significant
increase of approximately 361%.

FINANCIAL POSITION

CAPITAL STRUCTURE OF THE GROUP

By considering the cost of capital and the risks associated with
each class of capital, the Group manages its capital to ensure
that entities in the Group will be able to continue as a going
concern while maximising the return to shareholders through the
optimisation of the debt and equity balance. The capital structure
of the Group consists of debt, mainly including contract liabilities,
financial assets sold under repurchase agreements and accrued
expenses and other current liabilities, and equity attributable to
owners of the Company, comprising share capital and reserves.
The Group does not have long-term loans or other interest bearing
loans.

LIQUIDITY AND FINANCIAL RESOURCES

Our cash and other liquid financial resources (comprising (i) cash
and cash equivalents including cash on hand and bank deposits;
(i) funds with underlying assets being listed as equity securities;
(iiiy wealth management products; (iv) listed equity securities; (v)
asset management plan; and (vi) structured deposit), decreased
from approximately RMB2,068.4 million as of December 31, 2023
to approximately RMB1,618.0 million as of June 30, 2024, primarily
due to cash expenditures generated from Share repurchases and
operating losses.
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Management Discussion and Analysis

GEARING RATIO

As of June 30, 2024, our gearing ratio was 45.7% (December 31,
2023: 38.4%), calculated by dividing total liabilities by total assets.

CAPITAL EXPENDITURE

Our capital expenditures, consisting of payments for the purchase
of property, plant and equipment and intangible assets, were
incurred mainly for servers, computers, computer software and
office equipment. Our capital expenditures were approximately
RMB1.9 million as of June 30, 2024, compared to approximately
RMBG6.8 million as of June 30, 2023.

MATERIAL INVESTMENTS

We have established policies to stipulate the approval process for
the purchase of funds and wealth management products, as well
as the person/department responsible of the implementation of the
policy. Our investment decisions are made on a case-by-case basis
and after thorough consideration of our cash flow and operational
needs. Our financial department initiates the purchase of funds and
wealth management products, and is subjected to review by the
office of the Board, the compliance department and other related
departments (if involved).

The Company adheres to better utilize the surplus cash reserves
and further improve reasonable and effective operation of such
cash reserves to increase the income after meeting capital
requirements of the Group’s daily operation, and to seek long term
steady appreciation of the entrusted assets with the pre-requisite of
stringent monitoring of investment risks.

As at June 30, 2024, the Group held two financial products with
a value of 5% or more of the Group’s total assets, accounting for
5.81% and 12.58%, respectively. Please refer to “Note 13 to the
unaudited interim financial report — Financial assets measured at
fair value through profit or loss — Note (vii)” in this interim report.
The details of the two financial products are listed as follows:
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Approximate
Realized unrealized
gains or gains or
Principal losses for the losses for the Approximate
amount six-month six-month ~ FairValue  Fair value
as at period ending period ending  Change as as of
June 30, Investment June 30, June 30, of June 30, June 30, Asset
Name of Counterparty Product Name 2024 Mandate 2024 2024 2024 2024  RatioMot!
BE04E HE0UEF
6R30B1E 6A30AL #HE2024F
R20245 ~ERAYEY SEAMEN 6RA30BH  R2024EF
6A30H BOEER  MOXE8E BOATE  6A30EM BE
HESEL EREHE F2E  REET  GEIEE  bEEBE 2% ATHE Pl gt
(RMB'000) (RMB'000) (RMB'000)  (RMB’000)  (RMB'000)
(AR#TR) (ARETR) (AR%TR) (AR%ETR) (ARETR)
Panhou Weiran (Shanghai) ~ Panhou Weiran - Wisdom 283,801 Note 2 0 (24,716) (30,069) 253,732 12.58%
Private Fund Management  Selection No. 10 Private
Limited Securities Investment
Fund
EERA(LRREES  EERA-ZZREI10% 283,801 Hizko 0 (24,716) (30,089) 253732 12.58%
ERERAR REZSREES
China Galaxy International ~ Galaxy Product No. 10 138,002 Note 3 (8,849) (22,588) (20,714) 117,288 5.81%
Asset Management
(Hong Kong) Co., Limited
HERTEIREEER RATKREER10%(QFIE 138,002 MiFEs (8,849) (22,588) (20,714) 117,288 5.81%
(BR)BRAR BRMRERE)

Note 1:  The asset ratio set out in this table is computed by dividing the fair MiaE1: AKRFITEELEZN2024F6 A30H
value of the relevant products as at June 30, 2024 by the total assets FEREE RN AT ERUAERR2024F
of the Group as at June 30, 2024. 6 AS0RMBEEE -

Note 2:  The initial subscription amount is RMB60.1 million, not exceeding Mizt2: VRBREEEARKES 0108 BRA
RMB330 million within 12 months commencing from the date of the WEARI2EARNTHABARKI.IE
investment agreement. JC °

Note 3:  The initial subscription amount is RMB60 million, not exceeding Mi3E3: VAR EEARKES 0008 T - BREA

RMB330 million within 12 months commencing from the date of the
investment agreement. On January 1, 2024, the principal amount
was RMB246.85 million, and in June 2024, the principal amount was
redeemed for RMB108.85 million. As at June 30, 2024, the principal
amount was RMB138 million.
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Management Discussion and Analysis

Panhou Weiran Wisdom Select Private Securities Investment
Fund No.10 is issued and operated by Panhou Weiran (Shanghai)
Private Fund Management Limited (a third party independent of the
Company and connected persons of the Company). The investment
scope of Panhou Weiran Wisdom Select Private Securities
Investment Fund No.10 mainly includes cash management
instruments, equity investment instruments, debt investment
instruments, publicly-offered securities investment funds, financial
derivatives, private securities investment funds hosted by
institutions with securities investment fund custody qualifications,
and asset management plans for securities investment managed
by securities and futures management institutions, bank deposits,
warrants or other investment instruments as permitted in
accordance with the terms of the Fund Agreements.

Galaxy Product No.10 is issued and operated by China Galaxy
International Asset Management (Hong Kong) Co., Limited (a third
party independent of the Company and connected persons of
the Company). Galaxy Product No.10 mainly invests in financial
instruments that are eligible under the QFI scheme.

MATERIAL ACQUISITIONS AND DISPOSALS

On March 8, 2024, JF Information, an indirect wholly owned
subsidiary of the Company, entered into an equity transfer
agreement to conditionally acquire the entire equity interest
of Guangfa Insurance (the “Guangfa Acquisition”). The total
consideration payable by JF Information for the Guangfa
Acquisition is RMB52,000,000. Please refer to the announcement of
the Company dated March 8, 2024 for further details.

Save as disclosed above, the Group did not have any other material
acquisitions or disposals of subsidiaries, or associated companies
for the Reporting Period.

PLEDGE OF ASSETS BY THE GROUP

As of June 30, 2024, the Group did not pledge any assets as
collateral for bank borrowings or any other financing activities (As
of June 30, 2023: Nil).
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CONTINGENT LIABILITIES

As of June 30, 2024, we did not have any material contingent
liabilities (As of June 30, 2023: Nil).

FOREIGN EXCHANGE RISK MANAGEMENT

For the Period, most of the transactions denominated in
non-RMB currencies were denominated in U.S. dollars and Hong
Kong dollars. The management team closely monitors foreign
currency exchange risks to ensure that appropriate measures are
implemented in a timely and effective manner. In the past, the
Group has not incurred any significant foreign currency exchange
losses in its operations. As of June 30, 2024, the Group had
not used any financial instruments for hedging purposes. The
management team will continue to closely monitor the Group’s
foreign currency exchange risks and will consider implementing
appropriate measures.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSET

As of June 30, 2024, the Group did not have detailed future plans
for material investments or capital assets.
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CHANGES IN DIRECTORS AND CHIEF
EXECUTIVE

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
particulars of Directors and chief executive during Reporting Period
are set out below:

Mr. CAl Zi has resigned from his position as executive Director with
effect from April 22, 2024. Please refer to the announcement of the
Company dated April 22, 2024 for details.

Mr. ZHANG Peihong has been appointed as the executive Director
with effect from May 20, 2024. Please refer to the announcement of
the Company dated May 20, 2024 for details.

Save as disclosed above, as of the date of this interim report, there
is no change in the information of the Directors or chief executive
of the Company disclosed or required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE

IN SHARES, UNDERLYING SHARES OR
DEBENTURES

As of June 30, 2024, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
Shares or debentures of our Company or any of its associated
corporations (within the meaning of Part XV of the SFO), which have
been notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO) or required to be recorded in the
register required to be kept by the Company, pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange under the Model Code, were as follows:

Name of Directors

EEgE

Mr. CHEN Wenbin

Type/Nature of interest
HESEE HE

Interest in controlled
corporations, interest held
jointly with other persons®

BRI M SEAE ZEEERERO  EEMA T
HERFBEHERY

Mr. YAN Ming Interest in controlled
corporations®, interest held
jointly with other persons®

BRAASEE S EE R EEMA T

HEFENER®
Interest in controlled
corporations®, interest held
jointly with other persons®
ZEEEREREO - EEMA L

Ms. CHEN NINGFENG

CHEN NINGFENGZ =+

HERFERERY
Mr. CHEN Jigeng Beneficial interest®
PREFR L BifEmo
Mr. ZHANG Peihong Beneficial interest®
RIBALEE BEiERC
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Number of Approximate

ordinary percentage Long/Short
shares of equity™® positions

‘ (R ,
TiEREE =), 174U BE A
299,925,000 66.89% Long positions
299,925,000 66.89% Ha
299,925,000 66.89% Long positions
299,925,000 66.89% e
299,925,000 66.89% Long positions
299,925,000 66.89% e
14,215,000 3.17% Long positions
14,215,000 3.17% #E
7,207,500 1.61% Long positions
7,207,500 1.61% #E
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Other Information

Hih &+

Notes:

Q)

Save

Mr. CHEN Wenbin holds all the issued Shares in each of Coreworth
Investments Limited (“Coreworth”) and Embrace Investments Limited
(“Embrace Investments”). Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

Mr. YAN Ming holds all the issued Shares in Harmony Creek Investments
Limited (“Harmony Creek”). Under the SFO, Mr. YAN Ming is deemed to
be interested in the 84,310,000 Shares held by Harmony Creek.

Ms. CHEN NINGFENG holds all the issued Shares in Rich Horizon
Investments Limited (“Rich Horizon”). Under the SFO, Ms. CHEN
NINGFENG is deemed to be interested in the 75,000,000 Shares held
by Rich Horizon.

Each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG
has been acting in concert since January 1, 2018. As such, under
the SFO, each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN
NINGFENG is deemed to be interested in the Shares held by each other.

Mr. CHEN Jigeng is entitled to receive 14,215,000 Shares pursuant to
the Awards granted to him under the Pre-IPO RSU Scheme, subject
to vesting conditions. Please see “Other Information — Pre-IPO RSU
Scheme” in this interim report for further details.

Mr. ZHANG Peihong is deemed interested in 7,207,500 Shares within
the meaning of Part XV of the SFO, comprising (i) 102,500 Shares and
(i) 7,105,000 Shares pursuant to the Awards granted to him under the
Pre-IPO RSU Scheme, subject to vesting conditions. Please see “Other
Information — Pre-IPO RSU Scheme” in this interim report for further
details.

The calculation is based on the total number of 448,357,000 Company’s
Shares in issue as at June 30, 2024.

as disclosed above, as at June 30, 2024, none of the Directors

or the chief executive of our Company had or was deemed to have
the interests or short positions in the Shares, underlying Shares or
debentures of our Company or any of its associated corporations

(withi
to be

n the meaning of Part XV of the SFO) which were required
notified to the Company and the Stock Exchange pursuant

to Divisions 7 and 8 of Part XV of the SFO (including interests and

short

positions which they were taken or deemed to have taken

under such provisions of the SFO), or required to be recorded in the
register required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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BR ST M St £ 4448 A7 Coreworth }2 Embrace
Investments % 51454 100,000,000 % B% 15
40,615,000 A% A% 17 1 #E B 1%
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Limited ([ Harmony Creek |) B2 EBE Z1T%
7 o RIBCGEHF REIE R - BAALERAR
#AFHarmony Creek 7/ 84,310,000 %% 15
hEE R o

CHEN NINGFENGZ £ # A& Rich Horizon
Investments Limited([Rich Horizon |)&j
2EEBITRMD - REBE(BEFRHAEK
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As of June 30, 2024, to the best knowledge of the Directors of the
Company, the following parties (except for the Directors or the
chief executive of the Company) had interests or short positions in
the Shares or underlying Shares of the Company which fall to be
disclosed to the Company under the provisions of Divisions 2 and
3 of Part XV of the SFO, or required to be recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO:

Name of Shareholders Type/Nature of interest

Other Information

FEIRRN IR R ARS8
7 B itk

B ZE2024F6H308 » BARLTNESAHA -
UTEF (RRAESHRETHRAERM)
RAD TR DS AEE R0 R B RS (GE
HRHEERB) EXVERSE2 R E3 D EBAIERZ
EOARRBIRENEZS AR HEBLAR
BGEERERG) £3361FARAERE
FECMAEESAR

Number of Approximate

BRE B

Coreworth Investments Limited
(“Coreworth”)

Coreworth Investments Limited
([ Coreworth ])

Embrace Investments Limited
(“Embrace Investments”)

Embrace Investments Limited
([ Embrace Investments ])

Harmony Creek Investments Limited
(“Harmony Creek”)

Harmony Creek Investments Limited
(I Harmony Creek )

Rich Horizon Investments Limited
(“Rich Horizon”)

Rich Horizon Investments Limited
(I'Rich Horizon |)

Mr. LEE Cheuk Ho

LEE Cheuk Ho%E4

Chang Qing Investment Management
Company Limited

Chang Qing Investment Management
Company Limited

The Core Trust Company Limited

The Core Trust Company Limited

TCT (BVI) Limited

TCT (BVI) Limited
RSU Holding Entity
ZRERNEMFEER

HEREE Y
Beneficial interest™

e

)

Beneficial interest®

Sy

i

Beneficial interest®

Beneficial interest®

RO

)

Interest in controlled
corporations®

SEEEERG

Beneficial interest®

BmEmY

Trustee®

FFEAO

Interest in controlled
corporations®

ZIEEE RO

Beneficial interest®

BEHERC

ordinary percentage Long/Short
shares of equity® positions
LR HERL 4D
LiEREE Btee Ba %A
100,000,000 22.30% Long positions
100,000,000 22.30% S8,
40,615,000 9.06% Long positions
40,615,000 9.06% #E
84,310,000 18.80% Long positions
84,310,000 18.80% e
75,000,000 16.73% Long positions
75,000,000 16.73% Sy
24,709,000 5.51% Long positions
24,709,000 5.51% #E
24,709,000 5.51% Long positions
24,709,000 5.51% HE
28,430,000 6.34% Long positions
28,430,000 6.34% e
28,430,000 6.34% Long positions
28,430,000 6.34% e
28,430,000 6.34% Long positions
28,430,000 6.34% Sy
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Other Information

Notes:

(1) Mr. CHEN Wenbin holds all the issued Shares in each of Coreworth and
Embrace Investments. Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

(2)  Mr. YAN Ming holds all the issued Shares in Harmony Creek. Under
the SFO, Mr. YAN Ming is deemed to be interested in the 84,310,000
Shares held by Harmony Creek.

Q) Ms. CHEN NINGFENG holds all the issued Shares in Rich Horizon.
Under the SFO, Ms. CHEN NINGFENG is deemed to be interested in the
75,000,000 Shares held by Rich Horizon.

(4)  Mr. LEE Cheuk Ho holds all the issued shares in Chang Qing Investment
Management Company Limited. Under the SFO, Mr. LEE Cheuk Ho is
deemed to be interested in the Shares held by Chang Qing Investment
Management Company Limited.

(6)  The Core Trust Company Limited, as a trustee, holds the Shares
underlying the RSUs under the Pre-IPO RSU Scheme through RSU
Holding Entity. RSU Holding Entity is wholly owned by TCT (BVI) Limited,
which is in turn wholly owned by The Core Trust Company Limited.

(6)  The calculation is based on the total number of 448,357,000 Company’s
Shares in issue as at June 30, 2024.

Save as disclosed above, as at June 30, 2024, based on publicly
available information, no other person (other than the Directors and
the chief executive of the Company) had interests or short positions
in the Shares or underlying Shares which would fall to be disclosed
to our Company under provisions of Division 2 and 3 in Part XV of
the SFO, or which would be required, pursuant to section 336 of
the SFO, to be entered in the register referred to therein.
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Investments & B 8 2 EE BITARD o BIB
(EHNMEER)  BRXWRERE BN
Coreworth &2 Embrace Investments 2 Bl 4
100,000,000 % M 17 %2 40,615,000 B f% 1 /R
BEAtER -

(2)  ERAALAEEHarmony CreekHy 2B 21T
B&1D o IRIECGES LB GG - BRRBL AW
1R AR Harmony Creek# 7 84,310,000 A& %
DHREEER -

(3)  CHEN NINGFENGZ £# A& Rich Horizon
MEBPEEHTRD - BREBEC(EFMBPEK
) - CHEN NINGFENG % + %18 &7 Rich
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(4 LEE Cheuk Ho%t 4 3# A Chang Qing
Investment Management Company Limited
WEHEETRG - RE(EFRBPER
)+ LEE Cheuk Ho%t 4415 &M Chang
Qing Investment Management Company
Limited#58 AR {7 BB #E 2 ©

(5)  The Core Trust Company Limited{E& =5t
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PRE-IPO RSU SCHEME

The following is a summary of the principal terms of the Pre-
IPO RSU Scheme approved and adopted by a resolution of the
Board dated June 1, 2021 (the “Adoption Date”) and amended on
February 20, 2023.

The Pre-IPO RSU Scheme is not subject to the provisions of
Chapter 17 of the Listing Rules as it does not involve any grant of
share options or awards by the Company after the Listing.

(1

2

3)

(4)

Purpose

The purpose of the Pre-IPO RSU Scheme is to reward the
grantees for their services and contribution to the success
of the Group, and to provide incentives to them to further
contribute to the Group.

RSU Awards

An award of RSUs under the Pre-IPO RSU Scheme
(“Award(s)”) gives the participant a contingent right upon
vesting of the Award to obtain either Shares or an equivalent
value in cash with reference to the market value of the Shares
underlying such Award on or about the date of vesting, as
determined by the Board in its sole discretion.

Participants

Persons eligible to receive RSUs under the Pre-IPO RSU
Scheme are any director, full-time or part-time employee of
the Group who the Board considers, in its sole discretion, has
contributed or will contribute to the Group (the “RSU Eligible
Persons”). The Board selects the RSU Eligible Persons
to receive Awards under the Pre-IPO RSU Scheme at its
discretion.

Terms

The Pre-IPO RSU Scheme will be valid and effective for a
period of ten (10) years, commencing on the Adoption Date
(the “Scheme Period”), after which period no further Awards
shall be granted or accepted, but the provisions of the Pre-
IPO RSU Scheme shall remain in full force and effect in order
to give effect to the vesting of Awards granted and accepted
prior to the expiration of the Scheme Period.

Other Information
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Other Information

(5) Maximum number of Shares pursuant to the Awards

Unless otherwise duly approved by the shareholders of the
Company, the Shares in aggregate underlying all Awards
made pursuant to the Pre-IPO RSU Scheme (excluding the
Awards that have lapsed or been cancelled in accordance
with the rules of the Pre-IPO RSU Scheme) and any other
schemes of the Company shall not exceed 10% of the
number of Shares in issue as at the Adoption Date.

(6) Vesting of Awards
The Board has the sole discretion to determine the vesting
criteria (if any) and the time schedule when the Awards will
vest, which may also be adjusted and re-determined by the
Board from time to time.

(7) Awards granted

As of June 30, 2024, the Company has granted Awards with
an aggregate of 28,430,000 underlying Shares, representing
6.34% of the Company’s Shares in issue as at June 30, 2024.

Details of the Awards granted pursuant to the Pre-IPO RSU
Scheme to our Director and employee are set out below:

Position held within

Name of Participants the Group Grant Date

gmEnz RAEEEIRERIR BB

Mr. CHEN Jigeng Executive Director February 3, 2023

BRERLE HiTES 2023%2A3H

Mr. ZHANG Peihong Executive Director February 3, 2023

RIBALEAE HITES 2023%2H3H

Mr. CAl Zi Executive Director February 3, 2023
(Resigned on April 22, 2024)

AFEE HiTES 2023%2H3H
(202454 522 AEHE)
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Number

of Shares
underlying Approximate
Awards Vesting percentage of
granted® Period™ shareholding
R Ay EE R Y
HERGBEHE EEH Btk
14,215,000 60 months 3.17%
14,215,000 6018 A 3.17%
7,105,000 60 months 1.58%
7,105,000 601& A 1.58%
7,110,000 60 months 1.59%
7,110,0000@ 601& A 1.59%



Notes:

The Awards granted will vest pursuant to the following schedule: 40%
of which will be vested upon second anniversary of the grant date, 20%
of which will be vested upon the third, fourth and fifth anniversary of the
grant date, respectively.

The fair value of the Awards at the RSU grant date was approximately
RMB398,992,983. The accounting standards and policies adopted
as well as methodology and assumptions used are set out in “Note 1
Material accounting policies - (n) Employee benefits” to the consolidated
financial statements in 2023 Annual Report.

As of June 30, 2024, the Board at its absolute discretion has cancelled
the Award granted but not vested by way of forfeiture, namely 7,110,000
Shares granted to Mr. Cai Zi are forfeited due to the vesting conditions
not satisfied and the corresponding expense of RMB32,228,000 are
reversed.

As of June 30, 2024, save as 7,110,000 Shares granted to Mr. Cai
Zi cancelled by forfeiture, none of the Awards were vested or lapsed
and all of the Awards were outstanding. As all Shares underlying
the outstanding Awards have already been issued to RSU Holding
Entity, the outstanding Awards will not have any dilutive effect on
the shareholding of the Company.

GG

Other Information
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EMPLOYEE AND REMUNERATION POLICY

The following tables set forth the number of our employees by
function as of June 30, 2024:

18 5 % BN B3R

TRIZBAEEHY K MEZ2024F6 530 H Y
BEAE :

Number of %

employees of Total

HES

Employee function B ShigE EEAH AE(%)
Content Development and Production AR R EME 604 20.94
Sales and Marketing HERZH 886 30.72
Research and Development fiff 3 654 22.68
Service and Operation RS R EE 418 14.49
Administration T 322 11.17
Total st 2,884 100.00

We believe that on-going and continuous development of our
employees is critical to our success. We provide our employees
with tailored training programmes designed to upgrade their skills
and knowledge. We employ and promote our employees based on
their personal on-the-job performance and development potential.
The remuneration package depends on individual performance,
working experience and prevailing salary levels in the market.

SIGNIFICANT SUBSEQUENT EVENTS

Subsequent to the passing of a special resolution in relation to the
change of company name by the shareholders of the Company
at the annual general meeting of the Company held on June 20,
2024, the English name of the Company has been changed from
“JF Wealth Holdings Ltd” to “JF Smartinvest Holdings Ltd” and the
dual foreign name in Chinese of the Company has been changed
from “NAMEZERERDIT" to “hHERERERLQE. Please
refer to the announcement of the Company dated July 25, 2024 for
further details.

Save as disclosed above, there were no important events affecting

the Company which occurred from the end of the Reporting Period
to the date of this interim report.

m JF Smartinvest Holdings Ltd Interim Report 2024
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to implementing the best corporate
governance practices to protect Shareholders’ rights and enhance
corporate value and accountability.

The Company maintains a high standard of corporate governance
practices. The Board does not take risks to make short-term gains
at the expense of the long-term objectives. The Company has
adopted the CG Code contained in Appendix C1 to the Listing
Rules on Stock Exchange as its own code of corporate governance
since the Listing Date. Save and except for the deviation from code
provision C.2.1 of the CG Code as disclosed below, the Company
has complied with all the code provisions in the CG Code during
the Reporting Period.

Pursuant to code provision C.2.1 of the CG Code, companies listed
on the Stock Exchange are expected to comply with, but may
choose to deviate from the requirement that the roles of chairman
of the board and chief executive should be separate and should not
be performed by the same individual. With effect from December
20, 2023, Mr. CHEN Wenbin has served as both the chairman of
the Board and the chief executive officer of the Company. Mr.
CHEN Wenbin is the founder of the Company, who has in-depth
knowledge of the management and business operations of the
Company. The Board believes that vesting the roles of both the
chairman of the Board and the chief executive officer in the same
individual provides the Group with solid and consistent leadership
and enables efficient business planning and decision-making.
The Board also believes that the balance of power and authority
under this arrangement will not be impaired, as all major decisions
must be made after approval and resolution by the Board and
the relevant committees under the Board. All independent
non-executive Directors also provide independent insights to the
Board and monitor the management and operation of the Company.
The Board will periodically review and consider the effectiveness of
this arrangement by taking into account the circumstances of the
Group as a whole.
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Hih &+

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix C3 to the
Listing Rules as its own code of conduct regarding the Directors’
dealings in the securities of the Company. The Company has made
specific enquiry to all Directors and all Directors have confirmed
that they have complied with the Model Code throughout the
Reporting Period.

SCOPE OF WORK ON THE INTERIM FINANCIAL
INFORMATION BY AUDITOR

The unaudited interim financial information for the Period have been
reviewed by KPMG, the auditor of the Company, in accordance
with Hong Kong Standard on Review Engagements 2410, “Review
of interim financial information performed by the independent
auditor of the entity”, issued by the Hong Kong Institute of Certified
Public Accountants.

AUDIT COMMITTEE

The Board of Directors has established the Audit Committee, which
consists of independent non-executive Directors, being Dr. ZHAO
Guoging (chairman), Mr. FAN Yonghong and Mr. TIAN Shu. The
primary duties of the Audit Committee are to review and supervise
financial reporting process and internal control systems of the
Company.

The Audit Committee has reviewed the accounting principles and
policies adopted by the Group and the unaudited interim financial
information of the Group for the six months ended June 30, 2024
together with the management of the Company.

JF Smartinvest Holdings Ltd Interim Report 2024
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S LISTED SECURITIES

During the six months ended June 30, 2024, the Company
repurchased a total of 17,730,000 Shares on the Stock Exchange
for an aggregate consideration of approximately HKD198 million
(before expenses). The repurchased Shares were subsequently
cancelled. The repurchase was effected for the enhancement
of shareholder value in the long term. Details of the Shares
repurchased are as follows:

Other Information

e » HESEBRAATN LS
e

HE2024F6 30 IEEBHAR - AQF
BEUY198EEBBTHNARE CGRTAER)
@84 517,730,000 B A BE R BT L B9 IR
o CEBRMBEEACHINE BBEAT
RERRRAEE EHEROSEBEOT -

Number Aggregate
Month of purchase in the of Shares Purchase consideration consideration
six months ended June 30, 2024 Repurchased per Share paid
H=E2024%F6A30H1
HEAYEMEEA B EfERHEE BREEHE -2 b 0ECE SR
Highest Lowest
prices prices
BaE RIKE
HKD HKD HKD
BT BT BT
April 8,007,500 11.40 9.02 81,613,370
4R
May 5,655,500 12.58 11.14 67,532,120
5H
June 4,067,000 12.70 11.02 48,900,200
6A
Total 17,730,000 198,045,690
&%

Save as disclosed above, neither the Company nor any of
the subsidiaries has purchased, sold or redeemed any of the
Company’s securities listed on the Stock Exchange (including sale
of treasury shares) during the six months ended June 30, 2024. As
of June 30, 2024, the Company did not hold any treasury shares.

MREMIEEARNS  BIE2024F6H30HLE
NME B MEA R R REA MM B L AEERE
B - HESEEARQAMNEMRNERR EH
ME S (BREEEFRA) - 202456 A
30H » AR B W EFHEMERRND ©

2024 AR E M HERIERBRAE



Other Information

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was successfully listed on the Main Board of the
Stock Exchange on March 10, 2023, and the Over-allotment Option
(as defined in the Prospectus) was partially exercised on April 2,
2023. The Company issued a total of 59,937,000 new shares at
an issue price of HK$17.00 per share in connection with its global
offering and the partial exercise of the Over-allotment Option, and
the gross proceeds raised by the Company from the issuance of
new shares in connection with its global offering and the partial
exercise of the Over-allotment Option amounted to approximately
HK$984.2 million (equivalent to approximately RMB873.3 million)?, after
deducting underwriting commissions and other related expenses
in connection with its global offering and the partial exercise of the
Over-allotment Option.

Set out below are details of the allocation of the net proceeds, and
the unutilized amount of the net proceeds at June 30, 2024. The
net proceeds unutilized are currently held as bank deposits and
will be continuously used according to the plans disclosed in the

ENRBFEMBRIERRE

ANTR2023FE3 10 B R FTEMRALTH
t BEEERRE (NBRERTER)
2023 F4 A2 HESEDITE - KAAR
HERBERBERBRENDSSITEUASR
17.00/8 T B {TE S 1 81759,937,000 8%
I BNBREESREENBIERREN
WATFEEBENEHEFESREMBREMES
AAFRESRBERBERREND DT
FMETHRBTIEEMNMERIELATEY
R9842EEBB T (ZENYARYE73.38
"%'775)(1) o

FIESREFENIEURAEREFER
20246 A30EM KRB A EFBER W
T o REAFMBREFERFURITERS
NFERBEFERBARERMEENST 88

Prospectus.

o

Netproceeds  Net proceeds Balance of  Intended
Net Proceeds unutilized utilized netproceeds  timetable
Allocation from the asat during the unutilizedas  for use of the
of net Global ~ December 31, Reporting atJune  unutilized net
Intended use of net proceeds proceeds Offering 2023 Period 30,2024 proceeds
HE020E BEHE RouE  BREXERA
FiRaE REE  1283BFBA EERFE 6ANEXBA HEXESEN
FaREFRRENRE FENAE  FRRERE  FARERE AEFE FENERESE RERER
(Aoproximately  (Approximately  (Aoproximately  (Approximately
millonin HKO) - milionin AMB) - million in RMB) - million in RWB)
(#EE (HAEE HAEE HAEE
A1) BE7) BEm) BER)
i Improvement of content production capabilties 20% 196.8 1479 8.0 139.9 By December 31, 2024
L REAREEED 20% 1968 1479 80 1309 R2024%12831R
i. Enhancement of the traffic matrix 30% 295.3 = = - NA
i ERREH 30% 29.3 - - - TER
il Improvement of technology capabilities 30% 295.3 146.1 489 972 By December 31, 2024
. HERED 30% 2953 146.4 489 072 R2024E12B31R
v, Investments in external KOLs or extenal MCNs 10% 984 87.2 - 87.2 By December 31, 2024
v, REMKOLAMEIMCN 10% 984 87.2 - 872 Mo024F12h31R
v. Working capital and general corporate purposes 10% 984 = = - NA
v BEESR-RERRR 10% 984 - - - TER
Total
#it 100% 984.2% 381.1 56.9 324.2
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Notes:

(1) The gross proceeds raised by the Company from its global offering
and the partial exercise of the Overallotment Option was converted into
Renminbi upon receipt.

2) The difference is due to the additional net proceeds of approximately
HK$5.3 million received by the Company in respect of the Over-
allotment Shares in April 2023.

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for the Period.

ANNUAL CONFIRMATION OF COMPLIANCE
WITH NON-COMPETITION UNDERTAKING

Reference is made to the Prospectus and the annual report of the
Company for the year ended December 31, 2023 (“2023 Annual
Report”). As disclosed in the Prospectus, Yintech Investment
Holdings Limited (“Yintech Holdings”), one of the controlling
Shareholders, and the Company entered into a non-competition
agreement dated February 22, 2023 (“Non-competition
Undertaking”), pursuant to which Yintech Holdings shall not
engage in any business which directly or indirectly compete with
the business of the Group. Please refer to the Prospectus for further
details regarding the Non-competition Undertaking.

Yintech Holdings has made an annual confirmation to the Company
that during the period from the date of the Non-competition
Undertaking to December 31, 20283, Yintech Holdings has
duly complied with all of the undertaking provisions under the
Non-competition Undertaking.

The independent non-executive Directors have reviewed the
confirmation and information provided by Yintech Holdings
(including its business activities) and are satisfied that all of the
undertaking provisions under the Non-competition Undertaking
were fully complied with and enforced during the Relevant Period.

The above additional information does not affect other information
contained in the 2023 Annual Report and save as disclosed in this
interim report, the contents of the 2023 Annual Report remain valid
and unchanged.

CONTINUING DISCLOSURE OBLIGATIONS
UNDER THE LISTING RULES
Save as disclosed in this interim report, the Company does not

have any other disclosure obligations under Rules 13.20, 13.21 and
13.22 of the Listing Rules.

Other Information
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Review Report on Interim Financial Report

PR BREERSRE

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

Review report to the board of directors
of JF Smartinvest Holdings Ltd
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages
38 to 84 which comprises the consolidated statement of financial
position of JF Smartinvest Holdings Ltd (“the Company”) as of
June 30, 2024 and the related consolidated statement of profit or
loss, statement of profit or loss and other comprehensive income
and statement of changes in equity and condensed consolidated
cash flow statement for the six-month period then ended and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34,
Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants. The directors are responsible for
the preparation and presentation of the interim financial report in
accordance with Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

a JF Smartinvest Holdings Ltd Interim Report 2024
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Review Report on Interim Financial Report

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial report as at June 30, 2024
is not prepared, in all material respects, in accordance with Hong
Kong Accounting Standard 34, Interim financial reporting.

Certified Public Accountants
8th Floor, Prince’s Building

10 Chater Road
Central, Hong Kong

PR EERSRE

(Expressed in RMB unless otherwise indicated)
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Consolidated Statement of Profit or Loss for the six months ended June 30, 2024 - unaudited

820246 A30B LB ANSHERR — REFZ

Expressed in Renminbi (“RMB’)

HARHE (TARKE)) T
Six months ended June 30,
#H=6HA30H1L7EA
2024 2023
20245 20234
Note RMB’000 RMB’000
MiEE AREBTR ARET T
Revenue rz= 4 898,143 860,659
Cost of sales SHER A (180,278) (145,858)
Gross profit EF 717,865 714,801
Other (loss)/income, net Hib (5518) WA FEEE 5 (28,101) 102,969
Sales and marketing expenses HEREHBEX (552,956) (532,046)
Research and development expenses R (154,498) (145,470)
General and administrative expenses —MRRATBEI (199,281) (196,738)
Impairment reverse B E 1,454 =
Loss from operations BEEE (215,517) (56,484)
Finance costs B S AR (1,270) (999)
Loss before taxation p¥i SR 6 (216,787) (57,483)
Income tax PiESE 7 42,605 19,716
Loss for the period HREsE (174,182) (37,767)
Attributable to: LT &FHFE :
Equity shareholders of the Company AT ERBRR (174,182) (37,767)
Non-controlling interests RS - -
Loss for the period HimEstE (174,182) (37,767)
Loss per share SikEstE
Basic and diluted (RMB) EXR#E(ARET) 8 (0.40) (0.09)

N

The notes on pages 44 to 84 form part of this interim financial FA4EBIE MM EBA AR P EREN — 3P
report. e
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Consolidated Statement of Profit or Loss and Other Comprehensive Income for the six months ended June 30, 2024 - unaudited

#XE2024F6 AS0HLLAEAMEHERREMETANRER - RESEE

Expressed in Renminbi (“RMB”)
AR ([ARH]) 27

Six months ended June 30,

HZE6H308175EA
2024 2023
20244 20234
RMB’000 RMB’000
AREBTR ARBT T

Lossfortheperiod ! MemE (174182) (37,767)
Other comprehensive income B H b 2 m 2R (BRFI1E)

for the period (after tax)
Items that are or may be reclassified HESQREN2EE

subsequently to profit or loss: BEERIER -

Exchange differences on translation of ~ #E B A i SN 5

financial statements of operations R RNWELEZR
outside the Mainland China 4,285 32,478

Other comprehensive income HrEtp2mikis
__for the period 428 32,478
Total comprehensive income B 2wk iR 48ER

for the period (169,897) (5,289)
Attributable to: LT &FHRE -

Equity shareholders of the Company RATRERRR (169,897) (5,289)

Non-controlling interests FEERER - -
Total comprehensive income B 2wk s 48ER

for the period (169,897) (5,289)

The notes on pages 44 to 84 form part of this interim financial

report.

F44EB4HE MM EBARA PR E A — 3P

2024 iR E A HBBRERARATE



Consolidated Statement of Financial Position at June 30, 2024 - unaudited

1220246 B30 B9 & HEAFS R AR — REE T/

Expressed in Renminbi (“RMB’)

HUARKE ([ARH)) 27
At June 30, At December 31,
2024 2023
20245 120234
6HA30H 12H31H
Note RMB’000 RMB’000
FEE ARETR ARBT T
Non-current assets FEREEE
Property, plant and equipment M~ BERRZE 9 19,122 21,036
Right-of-use assets FRAEEE 10(a) 40,503 5,829
Intangible assets B EE 11 37,537 2,053
Deferred tax assets BEEHIEEE 18(b) 130,658 102,817
227820 181,785
Current assets RENEE
Financial assets measured at fair value ~ AP EFTEHHEEETA
through profit or loss (“FVPL”) BN erEE 13 868,683 1,322,532
Financial assets purchased under resale EBEAREES@ERE
agreements - 30,831
Prepayments and other receivables FEASFRIE R E A Y E 14 171,016 227,335
Restricted cash ZREIRE 15(c) 453 303
Time deposit EHFR 15(b) 27,860 -
Cash and cash equivalents ReRBSEEY 15(a) 721,457 745,870
R 1,789,469 - 2,326,871
Current liabilities =L
Financial liabilities measured at fair value & AF{Ezt 2 B HESEt A
through profit or loss BEMEmas 8,384 19,545
Financial assets sold under repurchase ~BEHEIEEFHEE
agreements 24,330 13,233
Contract liabilities BRERE 16 614,615 689,322
Income tax payable FE(S PSR 18(a) - 47,218
Accrued expenses and other current EsrEAREMREEE
liabilities 17 233,706 168,584
Lease liabilities HEAE 10(a) 39,801 5,873
920836 943,775
Netcurrentassets =~~~ WE&E®E =~~~ 868633 1,383,096
Total assets less current liabilities @AZAABASL 1096453 1,514,831
Non-current liabilities REEE
Lease liabilities HEaE 10(a) 2,052 34
BN o S A SR ¢ [ T 2052 34
NET ASSETS EEFHE 1,094,401 1,514,797
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Consolidated Statement of Financial Position at June 30, 2024 - unaudited (continued)

#2024 6 AS0HMI S HMBIRA R - REER (&)

Expressed in Renminbi (“RMB”)
AR ([ARH]) 27

At June 30, At December 31,

2024 2023
R20244 12023
6H30H 12HA31H
Note RMB’000 RMB’000
FfaE AREFT AREBT T
Capital and reserves BXR R #E

Share capital [N 19(a) 4 4
Reserves & 1,094,397 1,514,793

Total equity attributable to equity AN FELS IR R ME(LHERS
shareholders of the Company 4azE 1,094,401 1,514,797
Non-controlling interests FEdE R HELS - =
TOTAL EQUITY B 1,094,401 1,514,797

Approved and authorized for issue by the board of directors on EE2M2024F8 529 B #H A IRREEL o
August 29, 2024.

Chen Wenbin Directors R ST Z=
Zhang Peihong SRIBAL

The notes on pages 44 to 84 form part of this interim financial FA4EBIE N TR A AR B SR — 3P
report. Pk

2024 iR E A HBBRERARATE



Consolidated Statement of Changes in Equity for the six months ended June 30, 2024 - unaudited

#X2024F6 A30H LA EAME HESE IR - REFZX

Expressed in Renminbi (“RMB’)
LARHE ([ARH]) 275

Attributable to equity shareholders of the Company

FATERRTEL
Treasury Non-
Share share Capital Exchange Retained controlling
Capital reserve reserve reserve profits Total interest  Total equity
kA EERDEE 2 EARE NERE Brhi B kERER B4R
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Wit ARETr ARETn  ARETr  ARETR  ARETR  ARBTR  ARETR  ARETR
Balance at January 1,2023 14202351 1 A& ' : - (353) 529,776 520,423 - 529,423
Changesin equity forthe ~ EZ20236A308 Lt
sixmonths ended June  7~fARHEREE :
30, 2023:
Loss and other BNERRAM2E = = - 32,478 (37,767) (5,289) - (5,289)
comprehensive income for iz
the period
Issuance of ordinary shares ~ BTERRAERL:  19) 4 : 853,572 - - 853576 - 853576
and capitalization, netof  FIRRARIRA
share issuance costs
Dividends approved in EHENL-EERE  190) - - (214,861) - - (214,861) - (214,861)
respect of the previous
year
Share-based compensation ~ ARBAERNEH 190 - - 57,250 - - 57,050 - 57,250
Others H - - 5,240 - - 5,240 - 5240
Balance at June 30,2023 jA2023%6A30B R 4 * 701,201 32,125 492,009 1,225,339 - 1,025,339
and July 1, 2023 023E7R1BMEE
Profit and other AL - - - (10,688) 228,486 217,198 - 217,798
comprehensive income for 2 W&
the period
Issuance of ordinary shares ~ BfTEERAEAL 194 = - = = - = = -
and capitalization, netof ~ HRRAZTRE
share issuance costs
Dividends approved in EHENL-FERE  190) - - - - - - - -
respect of the previous
year
Share-based compensation ~ ARMBAREHEH 190 - - 71,660 - - 71,660 - 71,660
Others Kt = = = = = = = =
Balance at January 1,2024 742024417 1B 88 4 * 772,861 21,437 720495 1514797 - 1514797
Changes in equity forthe ~ EZ202446A308 1t
sixmonths ended June AR HEREE :
30, 2024:
Loss and other BREERE - - - 4,285 (174,182) (169,897) - (169,897)
comprehensive income for 2
the period
Dividends approved in EMENL-FERE  19(h) - - (89,958) - - (89,958) - (89,958)
respect of the previous
year
Share-based compensation  MRAEEENEN  19() - - 20,927 - - 20,927 - 20,927
Repurchase and cancellation  BE R EEER 19(a) * - (181,468) - - (181,468) - (181,468)
of ordinary shares
Balance at June 30,2024 jA20246A30 B 4 * 522,362 25,722 546,313 1,094,401 - 1,094,401

i

*

The balance represents an amount less than RMB1,000. £ BRAGHIELHRARE1,000THE 5 -

44 E84H MM EAB A R 3R = A — 5P

The notes on pages 44 to 84 form part of this interim financial
report. oo ©
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Condensed Consolidated Cash Flow Statement for the six months ended June 30, 2024 - unaudited

8 F2024F6A30H 1L SEAMBASHIESE

RER - REEE

Expressed in Renminbi (“RMB”)
AR ([ARH]) 27

Six months ended June 30,

HZE=6HA308 17 EA
2024 2023
20245 2023
Note RMB’000 RMB’000
MiEE ARETT ARET T
Operating activities FEE
Cash (used in)/generated from operations ?%*é (FrR)/ Fi8H<e (131,583) 226,077
Income taxes paid [EARpZiEET (32,454) (12,946)
Net cash (used in)/generated from B2 (R, FERLSTE
aperations (164,037) 213,181
Investing activities REEH
Payment for the purchase of property, BEYE BMERSE &
plant and equipment, intangible assets ~ FFEERHMIERBEE
and other non-current assets HFRIE (2,172 (6,795)
Payment for acquisition Y (IFR (51,768) (40,500)
Net cash flows generated/(used in) SRMIREME (FTA)RE
financial investments MEFEE 419,509 (536,301)
Net cash generated from/(used in) REFEHE (FRESE
__investing activities W ... %5869 (583,596)
Financing activities R EEE
Proceeds from issuance of ordinary HERABMBEEREN
shares relating to the initial EERBITSRIE
public offering - 904,187
Listing expense paid 2N EmAX - (43,914)
Capital element of leases rentals paid FAEizka E’JZIKé“BJ} (39,037) (27,742)
Interest element of leases rentals paid ZAEENRETD (1,270) (999)
Repurchase of ordinary shares B E AR (181,468) =
Net cash (used in)/generated from RUEEEN (FTA) FisRE
Ceeligesiniles . (221,775 831,582
Net (decrease)/increase in cash and HERIASZEBHMGEL)
cash equivalents B hniREE (20,243) 461,067
Cash and cash equivalents at PM1A1ENRERES
January 1 ZEY 745,870 352,987
Effects of foreign exchange rate [EREESE
changes (4,170) -
Cash and cash equivalents at June 30 HR6H30HMIRERIEE
%EY 5 721,457 814,054
The notes on pages 44 to 84 form part of this interim financial FA44EBABE M B HRIRE Y —
report. =
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Notes to the Unaudited Interim Financial Report

*x

EE PSR &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

GENERAL INFORMATION

The Company was incorporated on May 3, 2021 in the
Cayman Islands with limited liability under the Companies
Law, Cap 22 (Law 3 of 1961, as consolidated and revised) of
the Cayman Islands.

The Group is principally engaged in online investment
decision-making solution services. The Company’s shares
have been listed on The Stock Exchange of Hong Kong
Limited since March 10, 2023

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, including compliance with Hong
Kong Accounting Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on
August 29, 2024.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2023
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2023 annual
financial statements. Details of any changes in accounting
policies are set out in note 3.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2023 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRSs.
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Notes to the Unaudited Interim Financial Report

RAET %P AR &M et

BASIS OF PREPARATION (Continued)

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the HKICPA.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the following new and amended to
HKFRSs issued by the HKICPA to this interim financial report
for the current accounting period:

o Amendments to HKAS 1, Presentation of financial
statements: Classification of liabilities as current or non-
current (“2020 amendments”)

° Amendments to HKAS 1, Presentation of financial
statements: Non-current liabilities with covenants (‘2022
amendments”)

° Amendments to HKFRS 16, /ncome taxes: Leases:
Lease liability in a sale and leaseback

o Amendments to HKAS 7, Statement of cash flows and
HKFRS 7, Financial instruments: Disclosures — Supplier
finance arrangements

The above new standards and amendments does not have a
material impact on these financial statements. The Group has
not applied any new standard or interpretation that is not yet
effective for the current accounting period.

2

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

REEE (1E)
FHEBSREARLCEZ EEHESR
BB MREE AT A B
HEBEHZIEERE241055 HER
KB A% BB P HR B IS B R 1T
B #1735 -

ERTBIRIEH)
AEBRBEBEHHAEBIH TSI
AT RS BB U RS EAEAR
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o EBMB|MEERE165% (BFT
) #HE: ERHEENHEER
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RAET %P AR & M et

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

4 REVENUE 4

The principal activities of the Group are mainly selling
Smartlnvest Pro and Smartlnvest Info in the PRC.

Disaggregation of revenue from contracts with customers by
major products or service lines is as follows:

Revenue from contracts with customers BB RS ER|ZE 155

g

AEEEREBRATEEPEFEENS
BIRIEERE N5 ERIBREMR

BEXRERIBBREDINEFESHW
@A -

Six months ended June 30,

HZ=6HA30HIEA
2024 2023
20244 20234
RMB’000 RMB’000

ARETRT ARBT T

within the scope of HKFRS 15 BHENEF SRS
Smartlnvest Pro N ERERMR 444,211 514,749
Smartinvest Info NG ERIBEEM 449,512 345,909
Others Hith 4,420 1
898,143 860,659

Disaggregation of revenue from contracts with customers by
the timing of revenue recognition is as follows:

Over time — B R ER RS

R ERZAREESNEF SO
T:

Six months ended June 30,

HF6A30HLL7<EA
2024 2023
2024%F 2023
RMB’000 RMB’000

ARBFT ARBTT

898,143 860,659

The Group’s customer base is diversified and no customer
individually accounted for more than 10% of the Group’s total
revenue in the six months ended June 30, 2023 and 2024.

E JF Smartinvest Holdings Ltd Interim Report 2024
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Notes to the Unaudited Interim Financial Report

REVENUE (Continued)

Remaining Performance Obligation

The Group has elected the practical expedient not to disclose
the information about remaining performance obligations
which are part of contracts that have an original expected
duration of one year or less and do not disclose the value of
remaining performance obligations for contracts in which the
Group recognises revenue at the amount to which the Group
has the right to invoice.

All of the Group’s operating assets are located in the PRC
and all of the Group’s revenue and operating profits are
derived from the PRC during the six months ended June 30,
2023 and 2024. Accordingly, no segment analysis based on
geographical locations is provided.

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

e (%)

BTEOEE
AEECREERETS L THRER
FREAFHR—FRUTHEH—BH
WHTEAEENEREEN BTHE
AEEEEERAARENSEERR
BSOS TEOEEMEE -

HZ2023F % 202456 B30H LA
B AEBFEEEEEINATE
A E A e & & BRI RN
o FItt - MR EE AP BN D
EBDHT ©

OTHER (LOSS)/INCOME, NET Hith (B518) W\ iB8E
Six months ended June 30,
HZE=6H30817<EA
2024 2023
20245 20234
RMB’000 RMB’000
ARETT AREET T
Government grants BB
— VAT refund — IBEBIRH 54,772 81,449
— other government grants — HABUFRB 4,781 23,317
Interest income FEUA 6,603 6,133
Net loss on financial assets at fair value  EAFETEEBHESHHFTA
through profit or loss BN emEEBBFHE (94,612) (6,012)
Exchange loss B H &8 (4,170) (3,935)
IT services ITRR 7% 3,972 -
Others Hith 553 2,017
Total szt (28,101) 102,969

2024 iR E A HBBRERARATE
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

6 LOSS BEFORE TAXATION 6 BRBiRIESIE
Loss before taxation is arrived at after charging: MRBIAIESIBAHIRU T SIBREE ¢
(a) Staff cost (@) BEIRE

Six months ended June 30,

HE6HA3081<ER
2024 2023
20244 2023
RMB’000 RMB’000
ARETR ARET T
Salaries, wages and other benefits ~ #H& - TE K HbiEA 522,301 420,686
Contributions to defined contribution &R E M TR KT
retirement plan 31,922 24,955
Equity-settled share-based DR EE RS BERN
compensation expenses FrNee 2 20,927 57,250
Total dast 575,150 502,891
Included in: A
Cost of sales SHE KA 174,152 139,106
Research and development e
expenses 139,825 134,449
General and administrative — R RTHEX
expenses 103,437 99,179
Sales and marketing expenses HEREHERX 157,736 130,157
(b) Finance cost (b) BAFERAE

Interest expense on lease liabilites fHESBEMNASF X (MizE10)
(note 10)

Six months ended June 30,

#H=E6H3081E7EAR
2024 2023
20245 20234
RMB’000 RMB’000
ARETR ARET T
1,270 999

m JF Smartinvest Holdings Ltd Interim Report 2024
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REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

6 LOSS BEFORE TAXATION (Continued) 6 PM¥FipEE (&)
(c) Other items (c) HIaH
Six months ended June 30,
#HZF6HA30HIE7EA
2024 2023
2024 %F 20234
RMB’000 RMB’000

ARETRT AR®TT

Internet traffic procurement expenses EH 48R EHREER X 395,221 401,889
Depreciation of right-of-use assets EREEENITE (MiEE10)
(note 10) 40,372 26,327
Cloud server operation fee ERIEESELE 17,537 6,238
Rental and property fee HEeERMES 10,291 7,966
Taxes and surcharges B R M InE 9,715 13,048
Technology service fee B ARk & 7,377 4,292
Office and travel expenses WARERBES 6,131 4,257
Depreciation charge (note 9) ERX (ME9) 3,492 4,266
Amortisation of intangible assets J|ILEESE (MEE11)
(note 11) 1,132 2,515
Audit fee Bt 650 800
Listing expenses FHhEX - 22,680
Donation B - 4,766
Impairment reverse R ERE (1,454) =
7 INCOME TAX IN THE CONSOLIDATED 7 ETAGHERRIFMES
STATEMENTS OF PROFIT OR LOSS
(@) Taxation in the consolidated statements of (a) BfHfERFTPIIBIE :

profit or loss:

Six months ended June 30,

HF6A30H L/ <EA
2024 2023
2024%F 20234
Note RMB’000 RMB’000

BfaE ARETRT ARBT T

Current tax BNEATRIE
- PRC Enterprise Income Tax —HiRPEEEMEH

(“EIT”) Provision for the period ([ {E3Fr5%: |)#E 18(a) - 25,330
— Over-provision in prior years - BEAFEBERE 7(b) (14,764) (6,454)
Deferred tax IEEHIE
— Origination of temporary - IEEMEENEE

differences 18(b) (27,841) (38,592)

(42,605) (19,716)

2024 AR E M BHERIERBR AT a
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

7 INCOME TAX IN THE CONSOLIDATED 7 GFIAEHHERRBFIEHR
STATEMENTS OF PROFIT OR LOSS (#8)
(Continued)
(b) Reconciliation between tax benefit and (b) RERAHETEHHIER
accounting loss at applicable tax rates: ErTEEHER ¢

Six months ended June 30,

H=6HA30H I EA
2024 2023
20244 20234
RMB’000 RMB’000

ARETRT AR®T T

Loss before taxation il Bt (216,787) (57,483)

Notional tax on loss before taxation,  1ZE AR BB EEENF
calculated at the rates applicable in ~ ZRFEMNKRFAIEESE

the jurisdictions concerned BiE (36,332) (9,950)
Tax effect of PRC preferential tax rate FFEEEHRHNHRIEEE 18,320 8,865
Super-deduction of research and INEHH0BRAA 24 BE 2

development expense (33,517) (82,703)
Tax effect of non-deductible expenses A 1% BH Sz (OB 15 2/ & 877 14,966
Tax effect of non-taxable income BARBBRA WIS TE (3,628) =
Tax effect of tax losses and temporary RERFIIEEIE R EEFEE

differences not recognised ERNBESE 33,278 6,456
Recognition of previously RN ARERHIEGER

unrecognised tax losses and TR ER

temporary differences (6,839) (447)
Over-provision in prior year BEFEBERE (14,764) (6,454)
Others Hith - (449)
Actual income tax benefit BEREBiTE (42,605) (19,716)

a JF Smartinvest Holdings Ltd Interim Report 2024
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Notes to the Unaudited Interim Financial Report

INCOME TAX IN THE CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS
(Continued)

(b)

Reconciliation between tax benefit and
accounting loss at applicable tax rates:
(Continued)

Notes:

Cayman Islands and BVI

Under the current laws of the Cayman Islands and BVI, the Group
is not subject to tax on income or capital gains. Additionally, upon
payments of dividends by JF Smartinvest Holdings Ltd to its
shareholders, neither Cayman Islands nor BVI withholding tax will
be imposed.

Hong Kong

The Company’s Hong Kong subsidiary, are subject to an income
tax rate of 16.5% for the year ended December 31, 2023 and the
six months ended June 30, 2024. No provision for Hong Kong
profits tax was made as the Group’s Hong Kong subsidiary had
no estimated assessable profit that was subject to Hong Kong
profits tax for the periods ended June 30, 2023 and 2024.

PRC

All the Company’s subsidiaries established in the PRC, are subject
to an income tax rate of 25%, according to the PRC Enterprise
Income Tax Law (the “EIT Law”) for the year ended December 31,
2023 and the six months ended June 30, 2024.

Jiufangyun was granted the “Key Software Enterprise” status in
April 2024, and therefore was entitled to a preferential income tax
rate of 10% for the fiscal year of 2023.

Jiufangyun was granted the “Eligible high-tech enterprise” status
in November 2021 and therefore was entitled to a preferential
income tax rate of 15% for the years ended December 31, 2021,
2022 and 2023, as long as it continues meeting the related
requirements. As at June 30, 2024, Jiufangyun is applying the
“Eligible high-tech enterprise” for the years ending December 31,
2024, 2025 and 2026 and will be entitled to a preferential income
tax rate of 15% for that three years once approved.

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHSI)

st A S HIEmREIFTEH

(%)

(b)

RIE B ERT B B
ERTEBIRIEHER - (&)

GEE
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REFASHEMRBREIEHERITEA
) - AEBBABUALE AWz
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REBRIRMNBER - T2 b
SHBNEBE LB SRV ©

&

RARMESHBA R EREZE2023
F12A31 A IEFEREE202456
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REZE20234F K% 202456 A30H 1E
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MER - B ER BTS2 E
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RAET %P AR & M et

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

8 LOSS PER SHARE

The calculation of basic loss per share is based on the loss
attributable to ordinary equity shareholders of the company
and the weighted average number of ordinary shares in issue.

Weighted average number of ordinary shares (basic):

8 ®iRESIA
SREABBWHERENAL LB
A R A AR B BT B RO
AP -
LERIET Y (EA) :

Six months ended June 30,

HZE6H308175EA
2024 2023
20245 20234
Ordinary shares at beginning BE R 437,657,000 81,230
Effect of treasury shares EFRpNTE - (5,686)
Effect of Capitalization Issue on 120233 A10HEAR1L
March 10, 2023 (note 19(a)) BITHIRE (MiFE19(a)) - 377,644,456
Effect of shares issued upon the BRAAHBETHED T
completion of the IPO (note 19(a)) B S (BiEE19(a)) - 37,253,436
Effect of shares repurchased (note 19(a))  B&[EI AP AISSE (FEE19(a)) (5,089,986) -
Weighted average number of ordinary EIERINEF IO
shares 432,567,014 414,973,436
Basic loss per share: BRERERE :

Six months ended June 30,

B E6H30H17EA
2024 2023
20244 2023%F
Loss attributable to ordinary equity AAREBERRRELER
shareholders of the Company (AR®F )
(RMB’000) (174,182) (37,767)
Weighted average number of ordinary ERERMETITH
shares 432,567,014 414,973,436
Basic loss per share attributable to RATEEEZRRELER
ordinary equity shareholders of the EXEE (BRARYET)
Company (RMB per share) (0.40) (0.09)

For the six months ended June 30, 2024 and 2023, unvested
shares under the Pre-IPO RSU Scheme (note 19(c)) were not
included in the calculation of diluted loss per share because
their effect would have been anti-dilutive. Accordingly, diluted
loss per share for the six months ended June 30, 2024 and
2023 were the same as basic loss per share of the respective

periods.

HZE2024F % 2023F6 5308 L/~ @A
B BRAHBEAZREIRMDENE
BETREBRSD (MEE19c) BEA
RESEREMAESREEBENTE
REtk o Bt - BE20245F % 20235F
6 B30 H L/~ E B W E R EEEEE
BHBEESREREISHER °

a JF Smartinvest Holdings Ltd Interim Report 2024
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REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

9 PROPERTY, PLANT AND EQUIPMENT 9 % - BER®E
Electronic and
other office Motor Leasehold
equipment vehicles improvements Total
EFRHEM HEYE
AR RE K& ast
RMB’000 RMB’000 RMB’000 RMB’000
ARETRE AR%ETR ARETRE ARETR
Cost: B
At January 1, 2023 M2023F1A1H 29,899 264 4,663 34,826
Additions NE 10,305 - 161 10,466
Disposals HE (104) = = (104)
At December 31, 2023/ R2023F128318,/

January 1, 2024 2024%F181H 40,100 264 4,824 45,188
Additions B 1,598 - - 1,598
Disposals HE (207) - - (207)
Addition through acquisition of ~ EBWEBHKIE L THE

subsidiary 2,175 - - 2,175
Atidune 30, 202480 T W2024%6A30H 45666 264 4824 48,754
Accumulated depreciation: REHRE
At January 1, 2023 M2023F1H1H (13,687) (149) (1,323) (15,159)
Charge for the year Frng (8,884) (57) (136) (9,077)
Disposals HE 84 = = 84
At December 31, 2023/ R2023F128318,/

January 1, 2024 20241810 (22,487) (206) (1,459) (24,152)
Charge for the period ARG (3,286) - (206) (3,492)
Disposals HE 171 - - 171
Addition through acquisition of ~ EBWEBKE L THFE

subsidiary (2,159) - - (2,159)
At June 30, 2024 202456 530 H (27,761) (206) (1,665) (29,632)
Net book value: IR :

At June 30, 2024 M2024F6A30H 15,905 58 3,159 19,122
At December 31, 2023 M2023F12H31H 17,613 58 3,365 21,036
2024 HisRE A ERIZBBRERAT
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

10 LEASE

10 S
(a) Amounts recognised in the consolidated (a) NEHMABRAFEZNHE
statements of financial position: B
At At
June 30, December 31,
2024 2023
20245 20235
6A30H 12H31H
RMB’000 RMB’000
AREBTR ARYEET T
Right-of-use assets EREESE
— Buildings —EF 40,503 5,829
Lease liabilities HEARE
- Current — R (39,801) (5,873)
— Non-current — IR (2,052) (34)
(41,853) (5,907)

The analysis of the net book value of right-of-use assets

is presented below:

FAREERTDFEI MW
T:

Office buildings

WAET

RMB’000

ARETT

At January 1, 2023 2023%F1H1H 46,147
Additions NE 35,274
Lease terminations HERIE (16,655)
Charge for the year FRHK (58,937)
At December 31, 2023 A2023F 12831 H 5,829
Additions NE 78,077
Lease terminations HERILE (3,031)
Charge for the period BRI INBR (40,372)
At June 30, 2024 7202446 A30 B 40,503

m JF Smartinvest Holdings Ltd Interim Report 2024
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10 LEASE (Continued)

(a)

Amounts recognised in the consolidated
statements of financial position: (Continued)

The following table shows the remaining contractual of
the Group’s liabilities at each report date:

lease payments

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHSI)

10 #E (&)
(a) MEHUBRAREZHE

# (&)
TRIRARERERE B HE
AMEENSHRE:

At June 30, 2024
”2024%F6 A30H

Present value of

Total minimum
lease payments

the minimum

RKHEE =EHEE

FREYIRE LREN L]

RMB’000 RMB’000

ARETT ARETRT

Less than 1 year 1FER 39,801 40,716
After 1 year but within 2 years 1E%{B2ER 1,154 1,278
After 2 years but within 5 years 2FZE5FR 898 915
Subtotal Pt 41,853 42,909
Less: total future interest expenses &l : AR RF BB X 4258 (1,056)
Present value of lease liabilities HEBENRE 41,853

At December 31, 2023
2023%12A31H
Present value of

the minimum  Total minimum

lease payments lease payments

RIKHEE =EHEE

HREIRE ARE L]

RMB’000 RMB’000

AREET T AREET T

Less than 1 year 1FR 5,873 5,941
After 1 year but within 2 years 1F%&B2FR 34 34
Subtotal Pt 5,907 5,975
Less: total future interest expenses & : k3R F| BB X 4 %5E (68)
Present value of lease liabilities HEEEWERE 5,907

2024 AR E M BHERIERBR AT a
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

10 LEASE (Continued) 10 #E (&)
(b) The analysis of expense items in relation to (b) MiIERERNESHRNMAX
leases recognised in profit or loss is as follows: IEBS T :
Six months ended June 30,

#HZ6A308 17 ER
2024 2023
20244 2023
RMB’000 RMB’000

ARBFT ARBTT

Depreciation charge of right-of-use FRAREENITEEA

assets 40,372 26,327
Interest expense on lease liabilities HESEMNFEMX 1,270 999
Expense relating to short-term leases E2EHiFH EHRIRIBI X 188 96
Gain on lease terminations and AERIEREHIRE

modifications (64) (819)
Total st 41,766 27,103
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REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

INTANGIBLE ASSETS 11 \EBREE
Trademark
Software and License Total
B  EHERETE st
RMB’000 RMB’000 RMB’000
ARETRE ARETRT ARETR
Cost: A
At January 1, 2023 R2023%F1H1H 28,788 6,024 34,812
Additions NE 1,321 1 1,322
At December 31, 2023/ A2023F12H318 7
January 1, 2024 2024%1 818 30,109 6,025 36,134
Additions NE 341 - 341
Disposals HE - - -
Addition through acquisition of FERBWENE LA RIRE
subsidiary 2 36,284 36,286
AtJune30,2024 2024%6H308 ¢ 30452 42309 72,761
Accumulated amortisation: ot -
At January 1, 2023 72023F1H81H (25,867) (3,274) (29,141)
Charge for the year FRAHER (2,189) (2,751) (4,940)
At December 31, 2023/ A2023F128318 7
January 1, 2024 20241818 (28,056) (6,025) (34,081)
Charge for the period - TANE ]S (1,130) (] (1,132)
Disposals HE - - -
Addition through acquisition of FEBWEMEARRE
subsidiary (3] ©) (11)
AtJune30,2024  N2024%6AB30A (29,188) = (6,036) (85,224)
Net book value: BREFE :
At June 30, 2024 M2024%F6 H30H 1,264 36,273 37,537
At December 31, 2023 M2023%F12H31H 2,053 - 2,053

2024 iR E A HBBRERARATE
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

12 INVESTMENTS IN SUBSIDIARIES AND 12 PMBASIRGIEMEREN
STRUCTURED ENTITIES BE
(a) Investments in subsidiaries: (a) MKBATIRE :

UTHREFAETEXELER
i EENRENMBAR
B BRIFEZHHA  BRIFAFR
BERHEER o

The following list contains only the particulars of
subsidiaries which principally affected the results, assets
or liabilities of the Group. The class of shares held is
ordinary unless otherwise stated.

Particulars of  Group's Held Held
Place and kind of Date of Registeredand ~effective ~ bythe  bythe Principal
Company names |egal entity incorporation paid-up capital interest  Company Subsidiary activities
EAER R 4RE 49 WEAE
ATeR HEREH #RHieY BREAHE ERER 0B RE 1EER
Subsidiaries:
HEAT:
JF Wealth (BVI) Limited BVI/Limited fiabiity May 14, 2021 USDINI 100%  100% - Investment holding
company
AREERV)ERAT RERLEE/ARDT 201E5A14A 1E7/% 0% 100% - REER
Silver Runner Limited BVILimited liabilty June 1,2021 HKDO.0S/HKDO.O5  100%  100% - RSUHolding Entity
company
Silver Runner Limited RBRZEE/EROT  02156A1R 005HT/0058%  100%  100% - IRHRRELSAER
JF Wealth (HK) Limited Hong Kong/Limited Jun 1, 2021 HKDYNI 100% - 100%  Investment holding
liabiity company
WEHE (BE)ERAA E/BRAA 1 F6A1A 147/% 0% - 100%  RESK
JF (Shanghai) Information Technology Co,, Ltd ('JF The PRC/Limited fiabity ~ July 23, 2021 RMB500,000,000  100% - 100%  Investment holding
Shanghal"ji7% (L8 EE K ATER AR notes i) and i) company HKD500,000
% (LEIERRITARAR (B LE) W0k +8/8RAF ANETRBA  ARES000000T/  100% - 0% REER
50000037
Shanghai Fudong Culture Media Co, Ltd. (‘Fudong’) The PRC/Limited fiability  October 10, 2009 RMB10,000000/  100% - 100% Mediapromotion
LEEBTLERARD notes ) and (i) company RMB10,000,000
LEEBTLERERAT (E8)) (W0 HE/FRAA 09E10A108  ARBI0000000T/  100% - fw  BEEE
ARE10,0000007
Shanghai Jiufangyun Intelligent Technology Co, Ltd. The PR/Limted fiabifty ~ August 19, 1996 RMB100,000000  100% - 100%  Smartinvest Pro.and
(‘Jiutangyun’) LEAH EERAHBR A formery company RVB100,000,000 Smartinvest Info
known as Shanghai Xinhuitong Investment Consulting
Co, Ltd. (LISHERRERHERAT) (otes ) and (i)
EAREEENRRERAA (NAZ) (B8 4E/ARAE 1006%8A19R  AREI00000000/  100% - 0% AHEREENRAAE
(LEHERRERRERLA) HEORA) ARA100,000,0007 g
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Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

12 INVESTMENTS IN SUBSIDIARIES AND 12 RHBATREBHERD
STRUCTURED ENTITIES (Continued) #"& (&)
(a) Investments in subsidiaries: (Continued) (a) MKBATRE : (&)
Particulars of  Group's Held Held
Place and kind of Date of Registeredand ~ effective ~ bythe  bythe Principal
Company names legal entity incorporation paid-up capital interest  Company Subsidiary  activities
EAER iRy 4RE  AF  WEME
ATeR HERER Byt BREAHE ERER 0B RE 1EER
Subsidiaries: (Continued)
BT :(8)
Shanghai Yingma Gomputer Network Technology Co., Ltd. ~ China/Limited liabilty ~ Qctober 19,2018 RMB100,000,000/ 100% - 100%  SmarthvestIntro
(‘Yingme| LER S ERAANRERLT company RB60,000,000
(notes () and (i)
LERSHERBANGERAT (RE) (M20RM)  4E/ARAT NBEI0A19R  AREI00000000%/  100% - 0% REER
AB60,000,0007
Shanghai Shangjie Netwark Technology Co., Lid. The PRC/Limited fiabifty ~ Apri 30, 2021 RMB20,000,000/  100% - 100%  Muti-channel Network
(‘Shangje’) S ERALN KER A notes (Jand i))  compeny RB20,000,000 operation
LERRERNRARLT (BR)) (H=0R0) 18/ERAA AOIEARNR ARE200000T/  100% - 100 SEEMKER
AR%20,000,0007
Shanghai Juxinge Network Technology Co, Ltd. (‘Juxinge”) ~ The PRG/Limited liabiity  May 31, 2028 RMB22,000,000/ 100% - 100%  Mutt-channel Network
LB ERBENRER D rotes () i) and (1) company RVB22,000,000 operaton
TERAREANGERLA (RER) (W0 (IRY) 98/ERAF NESANA ARE2000000%/  100% - 0% SEERGES
AR#22,0000007%
Shenghai Pianjin Network Technology Co., Ltd. (‘Pianjin')  The PRC/Limited liabiity  April 30, 2021 RMB20,000,000/  100% - 100% Information and
LESERANTARA notes () and il company RVB30,000 technology
EESRBANEERAR (5 ) (KE0RA) 4E/ARAE AMEAR0R ARB00000T/  100% - 0% GERKG
ARH30,0007
Held through Contractual Arrangement:
Haoteheg
Shanghai Beivun Industrial Co, Ltd. (‘Shanghai Beikun”)  China/China/Limited ~ November 28, RMB40,000000/  100% - 100%  valug-added
LEBREEER A notes () i) and ) liabity company 21 RMB40,000,000 telecommunications
busingss
LEREEEARAA(EED) (0 (Re)  4E/PE/ERDD  ANENRBA  ARBO0000%/  100% - 1% BEEEEE
ARH40000,0007
Zhangzhong Weishi (Befing) Technology Co., Ltd. China/China/Limited ~~ March 1, 2006 RMB19.900,000/  100% - 100%  value-added
(‘Zhangzhong Weishi| ER S (b 2 R R A liabilty company RVB19,900,000 telecommunications
(notes () (i) and i) business
BOHA LRNRARAT ($088) wE/%E/ERDA  06E3A1A AREIO000T/  100% - 0% EEBEEE
(k) iR ) AEH199000007%

2024 AR E M BHERIERBR AT a



Notes to the Unaudited Interim Financial Report

REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

12

INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(a)

Investments in subsidiaries: (Continued)

Note:

U

(i)

(i)

(iv)

These entities are limited liability companies established in
the PRC.

This entity was registered as a foreign-invested enterprise
under the laws and regulations in the PRC.

The official name of these entities is in Chinese. The English
name is for identification purpose only.

On April 10, 2024, the Group entered into a series of
contractual arrangements (the “Contractual Arrangements”),
to wholly acquire shares of Shanghai Beixun and its
subsidiary with the consideration of RMB38,420,000. The
Group was able to obtain control of Shanghai Beixun and
its subsidiary on April 10, 2024 (the Acquisition Date) and
started to consolidate the acquiree thereon.

The Group is engaged in offering investment decision-
making solutions to its customers by equipping investors
with financial knowledge and market experience via online
investor content services, which entail providing recorded
videos or online live streaming courses. The purpose of
the acquisition of the Group is to acquire Dissemination
of Audiovisual Programs on Information Networks (“AVP
License”) and Operation of Radio and Television Programs
(“RTPPO License”) to provide personalized customization
services by itself through a forementioned technology
and services, in order to strengthen business cooperation
and improve overall efficiency. The acquisition meets the
definition of assets acquisitions.

According to applicable PRC laws and regulations, the AVP
License and RTPPO License is subject to restriction on
foreign ownership, JF Information (“WFOE”), an indirectly
wholly owned subsidiary of the Company, entered into the
Contractual Arrangements with Shanghai Beixun and its
registered shareholders to be able to exercise control over
Shanghai Beixun and consolidate all the economic benefits
generated by Shanghai Beixun and its subsidiary.

a JF Smartinvest Holdings Ltd Interim Report 2024
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(i)
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(iv)
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gt Qe

MR2024F4 108 X&E
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20244 4108 (Y B 1) ER
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Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(a)

(b)

Investments in subsidiaries: (Continued)
Note: (Continued)

(v)

(Continued)

The equity interests of Shanghai Beixun are legally held
by individuals and companies who act as registered
shareholders of Shanghai Beixun on behalf of the WFOE.
The Contractual Agreements include an Exclusive Services
Agreement, an Exclusive Option Agreement, an Exclusive
Option Transfer Agreement, an Equity Pledge Agreement,
a Shareholders’ Rights Proxy Agreement, Loan Agreement,
Spouse Undertakings, (collectively, the “VIE Agreements”).
Pursuant to the Contractual Agreements, the WFOE
has the power to direct activities that most significantly
impact the Shanghai Beixun and its subsidiary, including
appointing key management, setting financial and operating
policies, exerting financial controls and transferring profits
or assets out of Shanghai Beixun and its subsidiary at its
discretion. The Company has the right to consolidate

the financial results of Shanghai Beixun and Zhangzhong
Weishi into the Group’s financial information as if they were
the Company’s subsidiaries.

On March 14, 2024, the deregistration of Juxinge, a
subsidiary of the Group, was completed.

Investments in structured entities:

The Group also consolidated structured entities as
disclosed in note 13(vi).

(BBFIIUNRIEST - BREHHSI)

12 KMEBATREEEHEEN
=& (&)

RIBATINRE : ()

BeE ()

(a)

(b)

(V)

(&)
LB B R R ZINE
BELEREELBREELK
ROBEARRREERE - &
D eEBER R BE - B
RBREGZ BREBREE
Hipek - BRI R - BIR
MZE s - Ekipas - AL
BrkGh (i [ A 24 5 B 88
W) o IRIRE W - &I
FMBECXAREEY LEA
BREMBARFERANE
B BEERNBREIZERE
B FIEMBREERR &
Bl B 75 2 1) K2 ot s A = 8 EE
HEEHEB R ERBAR - K
REERER LEHEE RPN
BV B G AR E BN
BER  BOEER/AREN
()= NSI

R2024FE3 F14H - NEEK
BARBEME AT -

RERTERNIRE -

TR EE13(vi) iR EE -

AEETE

PHEBIERE -
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Notes to the Unaudited Interim Financial Report

REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

13 FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH PROFIT OR LOSS

13 ATEIEE RSB
AN SREE

At At

June 30, December 31,

2024 2023

1220244 2023 F

6A30H 12A31H

Note RMB’000 RMB’000
g AREBTRT ARBET T

Equity securities BAES

— Wealth management products —BHER 10) 27,832 10

- Listed equity securities ) N (ii) 118,172 386,612

— Asset management plan - EEEEE (iii 108,348 105,858

- Funds —H& (iv 466,789 686,776

- Bonds — &% (v) 107,770 138,175

- ABS -~ EEERAES - 5,101

— Subordinated debt — R EH 39,772 =

868,683 1,322,532

Note: BREE -

)  Wealth management products issued by banks mainly invest in (i) BITETHENEREIERENEE
money market and fixed income products, including government mSEEEWRRER  BFEBMNE
bonds, treasury bills, and other fixed income investments. Wealth % BESFREMEFKRZIZE - B
management products can be redeemed upon demand. WEMARRED o

(i) Listed equity securities include listed stocks, funds and tradable (i) EIRARFEFELTERE B2k
convertible bonds. All of which have readily determinable fair AIR AR ES - FTEZE LTR
values and are measured at fair value. REHEBGNEENATE I

RAFEE ©

(i)  Asset management plans are managed by a fund management (i) EBEEBEFIHESEREAAEE -
company, the underlying investments are mainly listed stocks and R E X ZE R EMRE REFE WS
fixed income investments, all of which have readily determinable RE  BZZREVEEINETE
fair values and are measured at fair value. BWATEE - WIRAFERFTE °

(v) Funds are managed by fund management companies, the vy HESBAESEBEAREHE  HEKRE
underlying investments are mainly government bonds, corporate FERBNES - ARES REME
bonds and other fixed income investments. All of which have EWmIRE - TEZEESRHEERS
readily determinable fair values and are measured at fair value. REENAFE  WEAFEFE °
Funds can be redeemed upon demand. EoiRHRER -

(v Bonds are mainly corporate bonds and have readily determinable v BHFEETERAQRESF BESNETE

fair values and are measured at fair value.

a JF Smartinvest Holdings Ltd Interim Report 2024
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Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

13 FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH PROFIT OR LOSS
(Continued)

Note: (Continued)

(vi)

(vii)

The Group determines whether or not to consolidate structured
entities depending on whether the Group has control over them.

The Group enjoys equity in structured entities initiated by third-
party institutions through direct or indirect holding of investments.
The unconsolidated structured entities mainly including funds,
asset management plans and wealth management products. The
purpose of the Group holding these structured entities is to obtain
investment returns, capital appreciation, or a combination of
both. There was no contractual liquidity arrangement, guarantee
or other commitment between the Group and unconsolidated
structured entities.

As at June 30, 2024, the interests held by the Group in the
consolidated and unconsolidated structured entities are
RMB785,456,000 and RMB602,969,000 (As at December 31,
2023: RMB1,255,439,000 and RMB792,644,000), respectively.

As at June 30, 2024, the individual investment exceeding 5% of
total assets is as follows:

Panhou Weiran Wisdom Select Private Securities
Investment Fund No. 10
Galaxy Product No. 10

(BBFIIUNRIEST - BREHHSI)

13 #HRAFEFTEAREEHA
HEMEMEE (8)

BT - (48)

(vi)

(vii)

AEERBEASEESEHEBEE

BIORERD A HHERILERE -

AEEBBEERRERBIRENE
BEZTRBIRRINERITER
HAHE - FEHEBEERIERR
A BETHASINEVER &
SEFAZTHEBEEENENER
TRGSRE MR ERNEE - kWA
A o NEHEIES HHERIEERE
R BB KR BNE LT - FEIREK
H e

MN202446 A30H @ "EBMPNAHE
RIEAHEBUEEBETHENERSD
Bl A A R¥ 785,456,000 7T i A R
602,969,000t (# £ 2023412 A 31
B : AR®1,255,439,000t X AR
#792,644,0007T)

20246 H30H  HBBHAEESY%
MEBEIEIRENT

At June 30,
2024
#2024
6H30H
RMB’000
ARETR

BERA-SEBRBRI0FAERS
REEE
ROTW R E MR 1058

253,734
117,288
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Notes to the Unaudited Interim Financial Report

REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

14 PREPAYMENTS AND OTHER 14 FEGRIER H4bEKEIE
RECEIVABLES
At At
June 30, December 31,
2024 2023
R2024 4 20235
6A30H 12H831H
Note RMB’000 RMB’000

ByRE ARETRT ARBTT

VAT refund receivable FE WU EBRB 8,852 9,720
Prepayment for acquisition Y TE T FRIE 36,400 63,552
Amounts due from related parties, FEUREEE: S FE o HIRR
net of loss allowance EEEE (i) 37,644 35,675
Loan to a third party RFE=FEX - 23,831
Prepayment to suppliers FE LR RIE 44,406 54,950
Deposits REBEE 19,620 14,871
Employee loans EEER 7,050 11,600
Receivables from IT services FEUIT AR AE 78 9,612 9,497
Receivables from internet platforms ~ FEUWR B B4 & 7B 626 328
Others Hity 6,806 3,311
171,016 227,335
Note: PR -
0] As at June 30, 2024, the nature of amounts due from related (i) R202456 A30H » EARBER T3 508
parties is as follows: MR
At At
June 30, December 31,
2024 2023
#2024 2023 F
6H30H 12H31H
RMB’000 RMB’000
AREBTR AREETT
Amounts due from related parties e RRES 5 RN IE
- Trade -85 37,644 35,675
- Non-trade -¥kE5 - =
37,644 35,675

m JF Smartinvest Holdings Ltd Interim Report 2024



Notes to the Unaudited Interim Financial Report

14 PREPAYMENTS AND OTHER
RECEIVABLES (Continued)

Note: (Continued)

(i)

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

14 FHHERA LR
AE
BT - (48)

Movement in the loss allowance account in respect of iy  HIRFAE BB RIE R E M ER
prepayments and other receivables during the period/year is as BN EIERERZEFNT ¢
follows:
Movement
in the loss
allowance
ESEEEEREE)
RMB’000
AREETRT
At January 1, 2023 $20235F1H1H -
Impairment losses recognised ERREEEE 2,162
At December 31, 2023/January 1, 2024 #2023 12A31H, 202451818 2,162
Impairment losses reversed BEREEE (1,454)
At June 30, 2024 "2024%6A30H 708

2024 iR E A HBBRERARATE a



Notes to the Unaudited Interim Financial Report

REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

15 CASH AND CASH EQUIVALENTS, TIME 15 RER[LELEEY THHF
DEPOSIT AND RESTRICTED CASH FRZREIRE
(a) Cash and cash equivalents comprise: (a) RMERRLEEFEYVEIE:
At At
June 30, December 31,
2024 2023
20244 202345
6H30H 12831H
RMB’000 RMB’000

ARETRT ARBTT

Cash at banks RTIES 687,313 737,036

Cash equivalents (j) HEZEN() 33,971 8,630

Cash on hand FEEAS 173 204

Cash and cash equivalents HERBEESEEY 721,457 745,870
(i) Cash equivalents represents cash balances kept in third (i) ReEBWETERRE=SX
party payment companies, which can be withdrawn by the NRARKMRE L  AEE A

Group at any time. BERTHRER o
(b) Time deposit (b) TEHIER

At At

June 30, December 31,

2024 2023

20245 20234

6A30H 12831H

RMB’000 RMB’000

ARBFRT ARBT T

Time deposit EHER 27,860 =

As at June 30,2024, time deposits with initial terms of 7R2024F 6 A30H @ HRHEIRE
over three months were neither past due nor impaired, BIEANWEREREEEEE

the carrying amounts of the time deposits with initial TERE - DREREEIEA
terms of over three months approximated their fair WEMFRNERAEEEAEE
values. The effective interest rate for period ended June 1% - Bl E2024%6 A30H ILHA
30, 2024 was 4.62%. BERFZ54.62% °

a JF Smartinvest Holdings Ltd Interim Report 2024



Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHSI)

15 CASH AND CASH EQUIVALENTS, TIME 15 RERBREFEY THHEF
DEPOSIT AND RESTRICTED CASH FEZRHEIIRE ()
(Continued)

(c) Restricted cash (c) EMRHIRE
At At
June 30, December 31,
2024 2023
®20244 A2023F
68308 12831H
RMB’000 RMB’000

ARBFT ARBT T

Restricted cash FRERE 453 303

Restricted cash consists of funds that are contractually ZREBESEIEHREEREM
restricted as to usage or withdrawal due to regulatory ZENRHEARERNES °
requirement. The Group’s restricted cash are all AEBNZREBE2HUAR
denominated in RMB and are all placed at financial WetE o W2 IFRAPE R
institutions in the mainland of the PRC. The Group has K& B#E - NEBE RS 68
presented restricted cash separately from cash and BMRRERDBZFZRFVRER
cash equivalents on the consolidated statements of ReERREEEY -

financial position.

16 CONTRACT LIABILITIES 16 S48 E
At At
June 30, December 31,
2024 2023
12024 20234
6H30H 12H31H
RMB’000 RMB’000

ARBFT ARBF T

Advances received from customers EREF K 614,615 689,322

2024 AR E M BHERIERBR AT



Notes to the Unaudited Interim Financial Report

RAET %P AR & M et

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

16 CONTRACT LIABILITIES (Continued) 16 SHIEE (&)
Movements in contract liabilities BHEEEH
At At
June 30, December 31,
2024 2023
#2024 % 20235
6H30H 128318
RMB’000 RMB’000

ARBFT ARBF T

Balance at January 1, 1 A1 BWEEeR 689,322 577,152
Additions N 1,114,296 2,536,175
Decrease in contract liabilities as a result  REIX],“EAFIREHERBH

of recognising revenue during the B/ FAERRERE

period/year that was included in the HNaERD>

contract liabilities at the beginning of

the period/year (504,178) (481,074)

Decrease in contract liabilities as aresult B, EERZWESIHER
of recognising revenue during the same ~ &&# 4

period/year (393,965) (1,484,313)
Decrease in contract liabilities as a result A& FRIRSIBEHNABRD

of refund to customers (290,860) (458,618)
Balance at June 30/December 31 M6A308 12 A31 B4R 614,615 689,322
The contract liabilities relate to the advance subscription fees BHEEHEREFWEMNTENIEES
received from customers, for which revenue is recognised B WERPERREITER - REIZE20245F
over time. Subscription fees of RMB1,114 million and 6 A30H L ARERUREZ2023F12
RMB2,536 million were received in the six months ended B31BILEFEESRRETHEARY
June 30, 2024 and the year ended December 31, 2023 1,114BEBTRARK2,536B 8T
respectively, of which, RMB394 million and RMB1,484 million HP AREIMAEETR ARY1,484
were recognised as revenue in the same period/year. BELERARE EEWE -

a JF Smartinvest Holdings Ltd Interim Report 2024



Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

17 ACCRUED EXPENSES AND OTHER 17 EstERREMFEEE

CURRENT LIABILITIES
At At
June 30, December 31,
2024 2023
20245 20235
6HA30H 12H31H
Note RMB’000 RMB’000
g ARETR ARETTT
Dividend payable EFRE 89,958 =
Amounts due to related parties FEA{S BR B 5 7 E (i) - 2,516
Amount due to employee ESEERIE - 9,112
Accrued payroll and welfare it T EREF] 82,106 90,943
VAT and surcharges payable P ER R M nE 28,137 27,811
Accrued internet traffic procurement fEFT B AR ERER X
expense 7,754 14,282
Advances from customers BEEBR 7,613 6,849
Other accrued expenses and other E g2 Kk H et
payables FRIE 18,138 17,071
Total st 233,706 168,584
Note: BEE

(i) As at June 30, 2024 and December 31, 2023, the nature of
amounts due to related parties is as follows:

0] 71202446 A30H & 2023412 A 31
H - BT FOEm M E T

At At
June 30, December 31,
2024 2023
2024 R2023F
6H30H 12H31H
RMB’000 RMB’000
ARETR ARETR
Amounts due to related parties FE 1 BRESE T FRIE
- Trade -85 - 2,516
- Non-trade —-kE5 - =
- 2516

2024 AR E M BHERIERBR AT a



Notes to the Unaudited Interim Financial Report

REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

18 INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

18 SHUBRRRPRFEH

(a) Current taxation in the consolidated statement (@) EHHAFBIKARPIEIRIBIIE
of financial position represents: IE :
At At
June 30, December 31,
2024 2023
120244 2023F
6A30H 12H31H
RMB’000 RMB’000
ARETT AR¥T T
PRC Corporate Income Tax REIEMEH
At January 1 M1HB1H 47,218 19,400
(Credited)/charged to profit or loss (note 7) (st AB&),/
MBI (FEET) (14,764) 40,764
Payments during the period/year BN, FRAR (32,454) (12,946)
At June 30/December 31 MW6H308,
12H31H - 47,218
(b) Deferred tax assets and liabilities recognised: (b) EERDEBEHIESEERARE:
The components of deferred tax assets recognised REPFBERRKERN
in the consolidated statements of financial position BEHEEENAKIT D
and the movements during the period/year are as URERA FREBHER
follows: m
Other
Deductible deductible Changes
accumulative  Creditloss  temporary in the fair Contract
Deferred tax arising from: ~ EEHEEEHE losses allowance differences value liabilities Total
it Rty
il fEEEERE  IRMEE  ATESS aMER @it
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
AR  ARETR  ARETR  ARETR  ARETR  ARETR
At January 1, 2023 H023%E1R1A - - (8,841) 344 86,572 78,075
Credited to profit or loss sTARE (HEE7R)
(note 7). . 13 7438 34 16,826 24,74
At December31,2023and 72023 12A31B K
January 1, 2024 2024%181A - 136 (1,403) 686 103,398 102,817
Credited(charged) to profitor 3T AEE / (WERHR)
loss (note 7(a) (H&E7(a)) 38,212 (30) 963 99) (11,206) 27,841
At June 30, 2024 202468308 38,212 106 (440) 588 92,192 130,658
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Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

18 INCOME TAX IN THE CONSOLIDATED 18 SHMBRRARPBIFTEHR

STATEMENT OF FINANCIAL POSITION (#8)
(Continued)
(b) Deferred tax assets and liabilities recognised: (b) EEDEERIESERERE:
(Continued) (#&)

At At

June 30, December 31,

2024 2023

R20244 720234

6H30H 12831H

RMB’000 RMB’000

ARBFRT ARBT T

Net deferred tax assets recognised A& HFEIFEAA T RIEZHY

in the consolidated statements EERIBE EFE

of financial position 130,658 102,817
Net deferred tax liabilities RE G REAR R R IR

recognised in the consolidated EERIEE EFEE

statements of financial position - -

At the end of the period/year REAR ER 130,658 102,817

The Group has not recognised deferred tax 7202456 A30H %2023
assets in respect of cumulative tax losses of F12H31H  X&EEX
RMB216,124,854 and RMB137,548,370 as at REABHEEFEARE
June 30, 2024 and December 31, 2023, as it is not 216,124,854 T R AR
probable that future taxable profits against which 137,548,370 TR IR
the losses can be utilised will be available in the HEEE  REATEEH
relevant tax jurisdiction before they expire. Bl BB BRI R L HE

B FTARAEERKER
BimA T R S8 18 o
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RAET %P AR & M et

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

19 CAPITAL AND RESERVES

(a) Share capital
The Company was incorporated in the Cayman
Islands in May 2021 with an authorised share capital
of HK$20,000 divided into 2,000,000,000 shares of a
nominal or par value of HK$0.00001 each.

On July 20, 2021, 81,230 shares were allotted and
issued to shareholders of the Company with par value of
HK$0.00001 each.

Upon completion of the IPO, the Company issued
4,999 shares for each share and issued 59,937,000
new ordinary shares at par value of HK$0.00001 each
for cash consideration of HK$17.00 each, and raised
gross proceeds of approximately RMB904,187,000. The
share issuance costs paid and payable mainly include
underwriting commissions, lawyers’ fees, reporting
accountants’ fee and other related costs, which were
incremental costs directly attributable to the issuance
of the new shares and were treated as a deduction
against the share premium arising from the issuance.
The respective share capital amount was approximately
RMB4,000 and share premium arising from the issuance
was approximately RMB853,572,000, net of the share
issuance costs.

During the period ended June 30, 2024, the Company
repurchased a total of 17,730,000 ordinary shares
that had been listed on the stock exchange of Hong
Kong Limited. The total amount to repurchase these
ordinary shares was approximately equivalent to
RMB181,468,000. As at June 30, 2024, a total of
17,730,000 repurchased ordinary shares have been
cancelled.

JF Smartinvest Holdings Ltd Interim Report 2024

19 EXRf#E

(a)

BB

ARATR2021 F5 B RFHERHE
ML - SEERA 20,0008
JT » 9 #2,000,000,000 8% & AR H
{£0.00001 /& TTHI B AD ©

2021578208 ' 81,230k &=
JREI{E0.00001 78 7T 49 IR 19 EE R
BRBEITTARATRE °

RERLAHEBREZRE  &2Q
AR EREMEIT4999K K
3 TLLER17.008 THEE
R1E3£1759,937,000 R ERE
fE0.00001 BT ZBAR -
EEFESRELAFNONARE
904,187,000t ° B R EFH
BROBTRAZTEBDEBHEM
& EHE - HRIEAMES

BRA  HAERTHREEEMN
PIE A » RIEBBRITEEN
B0 B BRI © NBRAR 1D 24 1T
A% HERASENABAR
#4,0007T 0 BITEENRMOER
BN A ARES53,572,0007T °

B ZE2024%F6 5308 LB -
RAEHEEE 17,730,000 RE R
BB ETHNEER - BE
ZETERNESENAARE
181,468,0007T ° 820246 B
308 * £#17,730,000 % BB @&
BIRE TS -



19 CAPITAL AND RESERVES (Continued)

(b)

(c)

Notes to the Unaudited Interim Financial Report

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

Dividends

Final dividend in respect of the KT EFEA R EHER

previous financial year, L 1EB B FERIARER
approved during the following & 22284
interim period, of HK22 cents (2023 : 507&4ll)

per share (2023: HK50 cents)

(BBFIIUNRIEST - BREHHB)

19 HXRf#E (&)

(b) &2

Six months ended June 30,

HF6A30HLL7<EA
2024 2023
2024%F 20234
RMB’000 RMB’000

ARBFT ARBT T

89,958 214,861

Equity settled share-based transactions

On February 3, 2023, the Company granted all Awards
under the Pre-IPO RSU Scheme with an aggregate of
5,686 Shares, which adjusted to 28,430,000 Shares
upon completion of the IPO. The RSUs granted would
vest in tranches from the grant date over a certain
service period, on specific service condition that the
employees remain in service and scheduled to be
vested over two to five years without any performance
condition requirements.

(c)

LUER S E LU R i BEHEAY3Z
5

A2023F2H3H  ARFCHE
HERXAHEBERNZREIRME
N EITHFEREBS 5,686
B > RERXRLAHBETRE
FE 528,430,000k - E
2 B9 3 BR HI B 19 BEA AS IR
HEARETE 45 E RIS EIPR A 2 it
HE (RERBRG_REERFE
R EFBER_—_ZEEFRE
B BETREMEERGER -
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

19 CAPITAL AND RESERVES (Continued) 19 EXRGE (B)
(c) Equity settled share-based transactions (c) RAEmESHELIGNBERR
(Continued) 5 (&)

Set out below are the movements in the number of
equity instruments under the equity incentive plan:

T XEFI R AR BT 8 E T s
TRHEMNEH :

At At
June 30, December 31,

2024 2023

R20244 2023 %F

6H30H 12H31H

At the beginning of the period/year REARD,E4 28,430,000 28,430,000
Exercised B17fF - -
Granted 2RH - -
Forfeited 2RI (7,110,000) =
At the end of the period/year REAR EXR 21,320,000 28,430,000

The total expenses recognized in the consolidated
statement of profit or loss for RSUs granted to the
Group’s employees under the Pre-IPO RSU Scheme
are RMB20,927,000 and RMB57,250,000 during the six
months ended June 30, 2024 and 2023, respectively.

At the reporting date, the amount recognised as an
expense is adjusted to reflect the actual number of
RSUs that vest. During the six months ended June 30,
2024, 7,110,000 shares are forfeited due to the vesting
conditions are not satisfied and corresponding expense
of RMB32,228,000 are reversed.

JF Smartinvest Holdings Ltd Interim Report 2024

B E2024F K 2023%6H30H
IERER  REEZRER
HRIEE X AR ER SRR
HENFTERTAEBEEINS
PRI D BB X B BB
AR#20,927,000 t Kk AR
57,250,0007T °

REBH  AEBHEREHE
SERR/E AR - LARBRETSR
BEREBRDEMNSEEE -
HE2024%F6 H30H 1L EA -
7,110,000 % Bz 17 (B R 3ZE A 55 /B
AR U - I35 B A FERT X
AE#532,228,0007T °
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20 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(@) Financial assets and liabilities measured at fair
value

The following table presents the fair value of the
Group’s financial instruments measured at the
end of each reporting period on a recurring basis,
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement.
The level into which a fair value measurement
is classified is determined with reference to the
observability and significance of the inputs used in
the valuation technique as follows:

° Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets
or liabilities at the measurement date

° Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available

° Level 3 valuations: Fair value measured using
significant unobservable inputs

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BEFHLN AT - B EHEIN)
20 £ TREMAFEFE

(a) ERAFEFENEMEERS
MBE

TRZJAFAEEEHTA
REREHREEEHR
EGHENDFE TR=
ROFEER (ERRER
I EERE1ZHE DT
B B)ET2E - SR
FEFERHE > 2R
EER AT R A B
BEMREEMEENT !

. E—BMEE: EER
% — A A B (D
REERQERHE
A ER TS L
RAHERE) HE
wATFE

s FIQfHE:EAFE
Z & A (BDREE
HEE-—MHABE
WAE MAERE
RAAEEEAEH)
SFEMNDFE A
BEEG ABRRZT
BB EAE

s F=RMHE:EHE

UL B2 PN
BHAFE
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

20 FAIR VALUE MEASUREMENT OF 20 £RITHEMATFEERE (&)
FINANCIAL INSTRUMENTS (Continued)
(@) Financial assets and liabilities measured at fair (a) BRAFEIENEHEERS
value (Continued) REE (&)

At June 30, 2024

202456 A30H
Level 1 Level 2 Level 3
B—R ot ] B4R

RMB’000 RMB’000 RMB’000
ARETRE ARETR ARETR

Assets BE
Equity securities IR ANTE 5
— Wealth management products —IZBiZE M - 27,832 -
- Listed equity securities — RS 118,172 - -
- Asset management plan -~ EEEETE - 108,348 -
— Funds —-H& 168,224 298,565 -
- Bonds —f&% 107,770 - -
- Subordinated debt —RPEH - - 39,772
Total st 394,166 434,745 39,772
Liabilities BfE
— Financial liabilities measured —1RAFEE2H

at fair value through profit or HE B AR

loss mEmEas - 8,384 -
Total gast - 8,384 -

JF Smartinvest Holdings Ltd Interim Report 2024
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REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHSI)

20 FAIR VALUE MEASUREMENT OF 20 £RITHEMAFEERE (&)
FINANCIAL INSTRUMENTS (Continued)
(@) Financial assets and liabilities measured at fair (a) BRAFEIENEHEERS
value (Continued) REE (&)

At December 31, 2023
A2023%F12 531 H

Level 1 Level 2 Level 3
£ =t E=4

RMB’000 RMB’000 RMB’000
ARBTRTE AR®BTRT AR®TR

Assets BE
Equity securities IR ANTE 5
— Wealth management products —IZ B 7= - 10 -
— Listed equity securities — EHRRAFES 185,226 201,386 =
— Asset management plan -~ EEEETE - 105,858 -
— Funds —-H$ 456,212 230,564 -
- Bonds —f&% 138,175 - -
- ABS - EEERES - 5,101 =
Total st 779,613 542,919 =
Liabilities BfE
- Financial liabilities measured —12AFEE2H

at fair value through profit or HE 85t AE

loss =NEmes - 19,545 =
Total gast - 19,545 -

2024 AR E M BHERIERBR AT
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

20 FAIR VALUE MEASUREMENT OF 20 £RtTRAMAFEERE (8)

FINANCIAL INSTRUMENTS (Continued)

(@) Financial assets and liabilities measured at fair (a) RAFHEIEMNEHEERSE
value (Continued) REE (&)

During the year ended December 31, 2023 and the
six months ended June 30, 2024, there were no
transfers between Level 1 and Level 2, or transfers
into or out of Level 3.

Information about Level 2 fair value measurements

The fair value of wealth management products,
listed equity securities, asset management plan
and funds in level 2 is determined by using the net
asset value or quoted prices as at the reporting
date. The underlying investments include listed
equity securities, government bonds, corporate
bonds and other fixed income investments, all of
which have readily determinable fair values and
are measured at fair value.

Information about Level 3 fair value measurements

The carrying amount of Subordinated debt are
measured at fair values in the consolidated
statement of financial position as of June 30,
2024. The Group determines the fair value of
subordinated debt by using discounted cash flow
models.
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REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHSI)

20 FAIR VALUE MEASUREMENT OF 20 £RITHEMAFEERE (&)
FINANCIAL INSTRUMENTS (Continued)
(@) Financial assets and liabilities measured at fair (a) BRAFEIENEHEERS
value (Continued) REE (&)
Information about Level 3 fair value measurements BER=R A FEGEL
(Continued) BH(1B)
The movement during the period in the balance of RAHBEE =42 FES
Level 3 fair value measurements is as follows: EERBEINT
At 30 June At 30 June
2024 2023
R2024 4 12023 F
6H30H 6H30H
RMB’000 RMB’000

ARBFT ARBETT

Subordinated debt R ES
At 1 January M1A1H - -
Additional Subordinated debt WEBEEINR R ES

acquired 38,994 =
Changes in fair value recognised in HiR A TER A FE

profit or loss during the period =) 778 =
At 30 June M6A30H 39,772 -

Total gains or losses for the period RIREHIRFHIFEEN

included in profit or loss for 2t Bz HE ks
assets held at the end of the REEREE
reporting period 778 -
21 COMMITMENTS 21 &iE
Commitments outstanding as at June 30, 2024 and December 3 #8 P HA B 3R R AR L R AR
31, 2023 not provided for in the interim financial report 202456 A30H K 2023F12 31 H 4
RIBITHENE
At At
June 30, December 31,
2024 2023
20245 20234
6A30H 12A31H
RMB’000 RMB’000
AREBTRT AREET T
Contracted for acquisition of subsidiaries EERNENEB AT 15,600 109,868

2024 AR E M BHERIERBR AT
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RAET %P AR & M et

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

21 COMMITMENTS (Continued) 21 &Ik (&)

On March 8, 2024, JF (Shanghai) Information Technology
Co., Ltd (“JF Shanghai”), an indirect wholly owned subsidiary
of the Company, entered into the Equity Transfer Agreement
with Shanghai Qijian Information Technology Co., Ltd (“Qijian”)
and Beijing Guangfa Insurance Brokerage Co., Ltd (“Guangfa
Insurance”) to acquire the entire equity interest of Guangfa
Insurance held by Qijian. Upon the Completion, Guangfa
Insurance will be a wholly owned subsidiary of JF Shanghai.
The total consideration payable by JF Shanghai for the
Acquisition is RMB52,000,000. As at June 30, 2024, the first
two instalment of Consideration was RMB36,400,000, which

M2024%3H8H » AAAEEEZENK
BARES (L8)EEEMAERA T
(MBHsEEDEEERERRKEER
MAERARE ([BEDRIEREERE
BEBRAT ([EERE )G ARE
EZHE UNBREREERRR
HEIDBRE - REXE  EBRREE
ABE LEBNEENB AR - & L
BRNESEENNEAREAARE
52,000,000 ° jA2024F6 H30A1 -
BHMHENREA AKY36,400,0007T ¢

has been paid by JF Shanghai. EHET EEFXAT o
22 MATERIAL RELATED PARTY 22 EXREBIARXS

TRANSACTIONS

(a) Name and relationship with related parties (a) FABEAH ABREHZER
During the year ended December 31, 2023 and the six HZE2023F12H31HIEFER
months ended June 30, 2024, the Group entered into EHZE2024F6830H1EREAR -
related party transactions with: AEEHEUTE R LBEEAR

2

Name of the entities Relationship
HiEaiE 3 E3

Shanghai Yin Sai Computer Technology Co., Ltd.
(“Yinsai”) (formerly known as Shanghai Yin Tian Xia
Technology Co., Ltd.)

EEREFERBRBERAR ([RED (B LSERXT
REBRATE)

Yintech Enterprise (HK) Co., Ltd. (“Enterprise (HK)”)
(formerly known as Win Yin (HK) Gold Investment
Co., Ltd.)

Yintech Enterprise (HK) Co., Ltd(.[ Enterprise (HK) )
(BTR8Win Yin (HK) Gold Investment Co., Ltd.)

Yintech Investment Holdings Limited (“Yintech
Investment Holding”)

RV REEREARAE (MBBREZER D)

m JF Smartinvest Holdings Ltd Interim Report 2024
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22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(a)

Name and relationship with related parties
(Continued)

Name of the entities

HiSEH

Shanghai Xie Yu Properties Co., Ltd. (“Xieyu”)
FEREMRREEFRAF ([ )

Shanghai Rong Qi Information Technology Service
Co., Ltd. (“Rongqi”) (i)
LERMBERRMRBERDE (TR D))

Beijing Guangfa Insurance Brokerage Co., Ltd (“Guangfa
Insurance”)

trEBRRRELERIT ([EERRE )

Shanghai Qijian Information Technology Co., Ltd
(“Qijian”)
EBREMZERRMERIE (KR D

(i) In April 2024, the equity of Ronggi has been fully
transferred and no longer a related party.

REE PRI BR &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

22 EXFBARS ()

(a) FAEES BWREH AR (E)

Relationship

[

Company Controlled by the Ultimate Owners
HRAEE AZTINDFE

Company Controlled by the Ultimate Owners
HRAHEE AZFNLQE
Company Controlled by the Ultimate Owners
HRAEE AZGINDH
Company Controlled by the Ultimate Owners

HERAHEE AZEFINLQE

() TR2024F48  REMRES 2I0EE
BTrBABES -
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

22 MATERIAL RELATED PARTY 22 EXEBARS (&)
TRANSACTIONS (Continued)
(b) Key management personnel remuneration (b) EEEEASFHHN
Remuneration for key management personnel of the AEBRBANETEEEAEH
Group during the period is as follows: EZ0T

Six months ended June 30,

#H=6A30HL7 AR
2024 2023
2024%F 2023
RMB’000 RMB’000

ARBFT ARBF T

Salaries, allowances and benefits in kind #% - 2R EVE 1,675 1,746
Discretionary bonuses B ETEAL 390 1,404
Retirement scheme contributions BN EIHK 158 169
Share-based payment LABR 17 B ERE TR 20,927 14,318
Key management personnel FTEEEASHH
remuneration 23,150 17,637
(c) The significant related party transactions are (c) EXEABtAHZSHMAMMNT :

summarised as follows:

Six months ended June 30,

#ZF6A3081E<EA
2024 2023
20244 2023%F
RMB’000 RMB’000

ARETRT AR®TT

Services provided by related party AR 5 1R R PR 7S

- Ronggqi —RfE 457 2,743
Expenses paid by related party FAR S Z TR E R

- Yintech Investment Holding —RBHREER - 3,972
Office lease from Xieyu BIRAEHAE

— Depreciation charges during the period —HiAITEZE H 39,472 25,788
— Interest expenses during the period —HRFERXZ 1,213 958

a JF Smartinvest Holdings Ltd Interim Report 2024
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22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c)

The significant related party transactions are
summarised as follows: (Continued)

On March 8, 2024, JF Shanghai, an indirect wholly
owned subsidiary of the Company, entered into the
Equity Transfer Agreement with Qijian and Guangfa
Insurance to acquire the entire equity interest of Guangfa
Insurance a held by Qijian. Upon the Completion,
Guangfa Insurance will be a wholly owned subsidiary
of JF Shanghai.The total Consideration payable by JF
Shanghai for the Acquisition is RMB52,000,000. As at
June 30, 2024, the first two instalment of Consideration
was RMB36,400,000, which has been paid by JF
Shanghai.

The Group acquired Shanghai Beixun from a related
party on April 10, 2024 as disclosed in note 12(iv).

In view of the increasing leasing demands and in order
to better administer the Group’s leasing arrangements
with Xieyu, the Group entered into the 2023 Property
Leasing Framework Agreement with Xieyu, pursuant
to which the Group shall lease properties from Xieyu
and/or its associates for office or office-related use.
As at June 30, 2024, the balance of related right-of-
use assets and lease liabilities are RMB36,564,000
and RMB37,870,000, while the balance of related
housing rental deposit is RMB24,200,000. During the
period ended June 30, 2023 and 2024, the depreciation
charge of related right-of-use assets is RMB25,788,000
and RMB39,472,000, respectively. Interest expense
accrued for related lease liabilities is RMB958,000 and
RMB1,213,000, respectively.

RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHB)

22 EXEBEARXS (&)

(c) EXEABAHZ ST :

)
R2024F3H8H » AN A B
2EWMBLTNEBT LFEAER
EER PR RT S IR AR ek - LA
W R EEEERRBRNE IR
FE o RERE  BERBEEE
HLEBNEERBAT - BH L
BRUIBSEEMNERERA
R #52,000,0007T ° R2024 F
6H30H  EMHREARARY
36,400,000 T @ B BT LiEFX
o

WK EE12(iv) TR E - AEBR
202454 A 10 B mIBEEE U EE £
JgEEE o

ENEEERTEE IR AR
WERAEEHHEHZENEAER
B AREBEEEFT 20235
EERHEEEREGNE Bt K&
EiSmERE  SEBRBAEE
EERERLAERBRAMEERE -
M2024F6 4300 @ HEIER
BEERTBEEBEHI A
AR#36,564,000 TR AR
37,870,000t - tHEAEEHE
REFESEE B ARY24,200,000
T o REE2023F K 202446
HA30H ILHAR - HEEE RS E
MITEE AA AKY25,788,000
TR AERE39,472,0007T » HHES
HEEENEIRERZAAR
#958,000t & A R#1,213,000
7T o
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REER PRI R &M

(Expressed in RMB unless otherwise indicated)

(BEFIIUN RIS - BREHHP)

22 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(d)

parties:

Trade

Prepayment for acquisition
— Qijian

Amounts due from related parties
- Yinsai

— Xieyu

— Rongaqi

Accrued expenses and other current
liabilities
- Yinsai

Right-of-use assets
— Xieyu

Lease liabilities
- Xieyu

22

The balances of transactions with related

=2

WRBTA (TR IE
—RR

FEMS B 5 1A

—RE

— ZRI

—&E

EstERRA RS AR
—RE

EREaE
— B2t

HE
— 2

f&

EXEHAMAHRES (1)
(d) EdRAEEARY3E S EER -
At At
June 30, December 31,
2024 2023
%2024 R2023%F
6A30H 12A31H
RMB’000 RMB’000
ARETR ARET T
36,400 23,052
13,444 17,244
24,200 17,974
- 457
- 2,516
36,564 4,707
37,870 4,758

The above non-trade balances were unsecured, interest-

free and repayable on demand.

m JF Smartinvest Holdings Ltd Interim Report 2024
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“AI”
[Al

“Annual Report”
[EBERE ]
“App(s)”

[App ]

“Audit Committee”

[EZEEE

“Board”

[EEE]

“CG Code”
[EEEE=rEl

“Company”,
“our Company”,
“the Company” or
“JF Smartinvest”
[RAF =
[AH =R

“Corresponding Period”

[EH#

“Director(s)”

[E%]

“gross billing”

[4BRTEE &8 |

Definitions

R

artificial intelligence

ATHERE

the annual report of the Company for the year ended December 31, 2023
as published on April 26, 2024
RATN2024F 4 A26 B MME £2023F 12 A31 HIEFENFERSE

application software designed to run on PC, smartphone and other mobile
devices

RETEPC » BReFHREMBBRE LETHRARMG

the audit committee of the Board

EESERZET

the board of Directors of the Company

KARESE

the Corporate Governance Code and Corporate Governance Report
CEERTARCEERRE

JF Smartinvest Holdings Ltd (W7 ERIERBER D F), an exempted
company incorporated in the Cayman Islands with limited liability on May
3, 2021, with its Shares listed on the Main Board of the Stock Exchange
on the Listing Date under the stock code 9636

NFERERBRAT - N2021 5530 EHERSEMRUNERRE
RATE  HROMN LW AHEERAER LT (RO : 9636)

the six months ended June 30, 2023
B Z2023F6 8308 1E7XE A

the director(s) of our Company

RRAES

the total amount of cash received for the sale of product/service in such
period including tax, net of the total amount of refunds for a specific
period
REBBEABEER, MREABRSLE (S5 SMBRSEHRBMNERR
#EE)

2024 HiERE A HBRERARATE a



Definitions

R

“Group”, “our Group”,
“the Group”, “we”,
“us” or “our”

3

[ AEE = #M
“Guangfa Insurance”
[ FEEEIRME |

“Hong Kong” or “HK”
[&E

“HKD” or HHK$”
[#&TT ]

“HKFRS”

[ ERMEREEA ]

“IPO”

rPoJ

“JF Information”
[BHER]
“KOL(s)”

[KOL ]

“Listing Date”

[EH B

“Listing Rules”

[ Em#RAl ]

the Company and its subsidiaries and, in respect of the period before the
Company became the holding company of its present subsidiaries, the
businesses operated by such subsidiaries or their predecessors (as the
case may be)

ARAREMBREUAR (RMARBRAHREM B R BAIZERQE ZATH
HEmMS)ZEMBLRAFHEAS D E RIFRME) LXK

Beijing Guangfa Insurance Brokerage Co., Ltd. (It REZRBELERD
7]), a company incorporated in the PRC with limited liability on November
2,2009

TRERREKLCERAR - H2009F11 A2 HEPBEIEMRILINERLD
=il

the Hong Kong Special Administrative Region of the PRC
REARAFNREBHITHE

the lawful currency of Hong Kong
BEREEEY

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

RS LS RANE B BHREER

initial public offering
BRABBE

JF (Shanghai) Information Technology Co., Ltd. (&7 (L&) EERMTE
BR A |]), a company incorporated in the PRC on July 23, 2021, and an
indirect wholly-owned subsidiary of the Company

B (L8 EEEMERAR » R2021F7A23BEFBETMRLIHA
A ARATNEERENBE AT

acronym for “key opinion leaders”, the users of an internet product who
are accepted or trusted by other users of the internet product and can
significantly influence their decisions

RS REM INAER  BERAERNEMACEAERINEE Y
HREREAMENNEHPERERE

March 10, 2023, the date on which the Shares are listed and on which
dealings in the Shares are first permitted to take place on the Stock
Exchange

202338108 - RO L RIRA BIREERE R AEER A

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

(BEBEXZMARAAF S LMARAD) » KFEHERT « @RIUAEME X
(5
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“Main Board”

[E#H]

“MCN(S)”

[MCN ]

“Model Code”
[ #EgE=rl ]

“Over-allotment Option

[ EBERECARHE |

“Pc”
[PC|

“Pre-IPO RSU Scheme”

[ERAFEERNZ RIS

Rkt 81

“Prospectus”

[BiRER |

“Period” or “Reporting
Period”

[ A8 [N R EH

“RMB”
AR

Definitions

R

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operates in parallel with the
GEM of the Stock Exchange
HBEXMEENRESIZ M (TEEMEDS)  BYRBEXAGEMIEH
WITER
acronym for “ multi-channel network,” is an organization that offers
assistance in areas such as production, content programming,
monetization and audience development to the internet KOLs or internet

celebrity
[ZREPRE INEXHES @ RREBHRKOLRMALRUPIMEE - ABHR
2 BRRBERIRE S E GBS

the Model Code for Securities Transactions by Directors of Listed Issuers

(EmBTAESETESZIZNRETAD

has the meaning as defined in the Prospectus
EEHRERMERN%E

acronym for “personal computer”

[MEASHE MR ES
restricted share unit scheme adopted pursuant to a resolution of the

Board dated June 1, 2021
RIE2021F6 A1 BEMNESSRERKMNWZIRGIR D ENFTE

the prospectus of the Company dated February 28, 2023
RAT HEIR2023F2 A28 HWERER

the six months ended June 30, 2024

BZE2024F6 530H L@ A

the lawful currency of the PRC
HREEEE

2024 HiERE A HBRERARATE



Definitions

R

“RSU”

[ 52 BRI AR 13 BE ik |
“SFO”

[ E% REAGIEBI ]
“Share(s)”
[ |

“Shareholders”

[ B%5R ]
“Smartinvest”

[hFHEE]

“Stock Exchange’
[ Bk 32 P |

“subsidiary(ies)”

rHmBaE

the “PRC” or “China” or
“Mainland China”

[HhE ([ P E A
“traffic”
[RE]

“VAT”
[E{EH

“%”

[ %]

restricted share unit

ZRRHIR D EAL

the Securities and Futures Ordinance
(FEHRHEE RG]

ordinary share(s) in the share capital of our Company with a par value of
HKDO0.00001 each
ARRATRAHEREE.00001 B THE B

holder(s) of the Share(s)
IASESZ=N

NFEE#, our proprietary App with both mobile and PC versions through
which the Group provide software services

NFER  AEBBBENApp * BEFRIREPCIR - AEBZEBHREHRMF
BR#

The Stock Exchange of Hong Kong Limited
BRBEXZMERAR

has the meaning ascribed thereto in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
BEBBEHIF622E (N AHRA) (RTRMEE] - MRBAEMF X IER)E
1545 AT B T 9% &

the People’s Republic of China excluding, for the purpose of this interim
report, Hong Kong, Macau Special Administrative Region and Taiwan
REARANE  BARPREMS - TEEEE RFSIITRERSE

in terms of traffic in our market matrix, the flow of audience on various
media platforms

BREMTSEETFHRENS  RSERBFENZIRAE

Value-added tax
BER

percent

Bk
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