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Business Overview and Outlook

FERERRE

BUSINESS REVIEW

In the first half of 2025, the regulatory environment of China’s
healthcare industry continued to be optimized, and the rule of
law, innovation and digitization have become the core drivers
of the high-quality development of the healthcare industry. The
launch of the Law on Medical Security (Draft) ({22 &R [E % (&
28))) marked the acceleration in the progress of the industry’s
rule of law. The Several Measures to Support the High-Quality
Development of Innovative Drugs (X #F A FES5E & %R
%= THEE)), jointly issued by the National Health Security
Administration and the National Health Commission, combined
with the standardization of medical anti-corruption work and
the more stringent compliance review mechanism have mutually
developed a good ecosystem that stimulates innovation and
regulates its operation. The in-depth empowerment of artificial
intelligence (“Al”) technology has provided a solid foundation
for the optimization and upgrading of the healthcare industry,
which has further promoted the performance and innovation
of pharmaceutical and medical device companies in terms of
academic promotion, education of physicians and services
for patients. With the dual support of policy tailwinds and
technological empowerment, the demand for precision digital
marketing has shown a sustainable growth trend.

We are the leading online professional physician platform in
China. With nearly 30 years of experience in serving Chinese
physician users, we rely on our strong technical advantages
to drive our business expansion. We have built a service
system that connects physician users’ high-frequency demand
scenarios, such as academic development, scientific research
exploration and clinical decision-making. Our platform has over
7 million registered users, of which more than 4 million are
licensed physicians, accounting for 88% of the total number
of licensed physicians in China. Based on our extensive
exploration of users’ needs, we continued to update and iterate
the professional medical tools on our platform, enrich the
professional medical content on the platform, and expand the
coverage of user scenarios. As a result, our platform’s user
activity level has continued to grow steadily over time. During
the Reporting Period, the average number of MAUs (without
duplication) on our platform increased to 2.78 million from 2.50
million in the same period last year.
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With a relatively high coverage rate among Chinese physician
users and relatively high user activity on our platform, we have
a solid foundation for developing precision digital marketing and
intelligent patient management solutions for our pharmaceutical
and medical device enterprise customers. We are also a
leader in digital pharmaceutical marketing services in China.
Through our self-developed Al-driven physician portrait engine,
clinical decision support tools, and intelligent medical content
distribution system, we have created compliant and efficient
academic education solutions for pharmaceutical and medical
device enterprises, achieving precise matching of academic
resources and improvement of marketing efficiency while
practically addressing the demand to increase efficiency and
reduce costs of pharmaceutical and medical device enterprise
customers.

Since the beginning of the year, the iteration and upgrading of
Al technology have been accelerating, and the breakthrough
progress in multimodal integration and inferencing efficiency
has been deeply reshaping the ecology of the medical industry.
In this critical period of technological innovation, we seized
the opportunity for development with a forward-looking layout,
as well as fully utilized our technological leadership in the
medical vertical domain and our unique resources of hundreds
of millions of professional medical corpus entries, so as to
build an Al medical platform, and to continue to lead the new
paradigm of the in-depth integration of Al and healthcare. Our
self-constructed high-end GPU computing power cluster has
the ability to continuously improve the inferencing efficiency
of models and the adaptability of specialized fields under
the premise of ensuring data security. During the Reporting
Period, based on our self-developed medical vertical large
models, we released MedSeeker, MedPaper, MedAssister
and other Al series products, with an aim to assist physicians
in making clinical decisions and to enhance the efficiency of
physicians in obtaining academic information and conducting
scientific research. MedSeeker supports physician users to
input complex clinical questions in natural language, and the
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Business Overview and Outlook

FERERRE

product can promptly generate structured answers from multiple
heterogeneous massive professional medical data we have
accumulated over a long period of time based on the input
information on disease topics and supports one-click traceability
verification. Compared with the general-purpose large models,
our product is more suitable for professional physicians because
it demonstrates higher accuracy in clinical application, solves the
problems of data errors, improper citation sources and untimely
data updating, and effectively copes with the “illusion” problem
of the general-purpose large model. As an intelligent tool to
assist physicians in scientific research, MedPaper is equipped
with functions such as intelligent translation, document analysis
and summarization and Al intelligent interpretation, which
substantially shorten the time for physicians to read and write
documents. MedAssister, our medical assistant, aggregates a
wide range of medical content and, with the help of intelligent
filtering technology, recommends professional knowledge based
on the keywords and behavioral data physicians subscribe
to on our platform, allowing physicians to obtain efficient and
comprehensive access to specialty information while spending
just 15 minutes a day.

In addition, we are actively implementing strategic layout in
the areas of medical visualization and bioinformatics analysis
based on the needs of Chinese physicians. In terms of
medical visualization, we use Mixed Reality (“MR”), three-
dimensional reconstruction and Al technologies to transform
complex medical principles into intuitive animations and
interactive graphs, helping physicians to understand the
development of diseases, lowering the threshold of medical
information comprehension, and enhancing the efficiency of
knowledge dissemination. In terms of bioinformatics analysis,
our professional team has independently established a single-
cell data zero-code analysis platform based on Al algorithms,
providing clinical physicians with full-process support from data
quality control to result transformation, and assisting in multiple
research studies such as the exploration of disease mechanisms
and the discovery of therapeutic targets. Our Al series products
not only help physicians improve their work, learning and
scientific research efficiency, but also help stimulate their
creativity, truly achieving the strategic goal of Al empowering
Chinese physicians.
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We generate revenue by offering three categories of solutions
to address various needs of our platform participants, namely,
precision marketing and corporate solutions, medical knowledge
solutions and intelligent patient management solutions.
For the six months ended 30 June 2025, our revenue was
approximately RMB312.0 million, representing an increase
of 28.2% as compared with the same period last year. We
have maintained our rapid revenue growth while delivering
outstanding profitability. Our net profit increased from RMB152.7
million for the six months ended 30 June 2024 to RMB160.4
million for the six months ended 30 June 2025. The net profit
margin continued to maintain at a relatively high level. During
the Reporting Period, our net profit margin was 51.4% while
the adjusted net profit and the adjusted net profit margin were
RMB166.7 million and 53.4%, respectively, maintaining a leading
position in the Al medical industry.

Precision marketing and corporate solutions

The majority of our revenue comes from precision marketing
solutions, which provide digital medical marketing services to
pharmaceutical and medical device companies. Attributable
to the acceleration of the launch and commercialization of
innovative drugs brought about by the deepening of medical
reform, and the emphasis of pharmaceutical and medical device
companies on the improvement of marketing efficiency, the
precision marketing and corporate solutions provided by us have
attracted more attention from customers. By offering compliant,
precise and effective one-stop professional physician academic
education solutions, the Group has empowered our customers
to maintain consistent engagement of physicians throughout the
whole life cycle of pharmaceutical and medical devices, and has
been widely recognized by corporate customers in the industry.
In the first half of 2025, the number of customers of these
solutions was 191, increased by 20.9% as compared with 158 in
the first half of 2024. At the same time, the number of products
covered continued to increase by 32.4% from 336 in the first half
of 2024 to 445 in the first half of 2025. The growing number of
products has allowed us to further convert registered physician
users on the platform into engaged targeted physicians. At the
same time, the number of paid clicks also increased from 5.98
million times in the first half of 2024 to 7.69 million times. As a
result, during the Reporting Period, the revenue generated from
our precision marketing and corporate solutions increased by
29.6% to RMB292.4 million from RMB225.6 million in the same
period of 2024.
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Based on the academic features and life cycle stages of
pharmaceutical and medical device products, we provide
effective and results-oriented precision digital marketing
solutions. In response to the increasingly comprehensive
marketing needs of pharmaceutical and medical device
enterprise customers, our solutions cover the entire closed
loop process from research and formulation of medical
strategy, analysis of learning profile for experts and specialists,
digital production of educational content, to event design
and execution, precise distribution of digital educational
content and quantitative evaluation of academic marketing
effectiveness. Relying on the full-channel internet ecosystem
we have built (integrating websites, mobile APPs, social media,
online communities and electronic newsletters, etc.), we have
accumulated a database with massive amount of data on
browsing behavior of physicians, forming a multi-dimensional
digital behavioral and cognitive profiles of physicians. At the
same time, we organically integrate the professional medical
content on the platform with the physician’s personal behavior
database to facilitate clinical research, information browsing,
guideline learning, case discussion, patient education, online
diagnosis, academic exchanges and other diversified scenarios,
laying the database foundation for precise outreach.

Based on our extensive insights into the physician users of our
platform, we use Al technology to establish an analysis and
content recommendation engine for physicians’ online learning,
which dynamically matches physicians’ personalized needs
for clinical knowledge. At the same time, the model is able to
support digital academic promotion throughout the entire life
cycle of pharmaceutical and medical device products in core,
intermediate and basic markets, achieving precise selection
of content for targeted physicians and delivering customized
neutral academic content through their preferred channels
and at their preferred times. We charge the pharmaceutical
and medical device customers based on the number of clicks
on their paid content engaged by targeted physicians. Our
solutions can continuously accumulate physician portraits data
and optimize intelligent distribution models in real time in the
process of providing services to customers, forming a positive
cycle of “data accumulation — model optimization — effect
enhancement”, and ultimately build up the core competitive
barriers in the field of pharmaceutical and medical device
enterprise services.
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Relying on our self-developed medical vertical large model,
we continue to expand the service modules of our precision
digital marketing solutions. During the Reporting Period, we
added an automated content generation module to serve the
medical departments of pharmaceutical companies, which can
help medical representatives of pharmaceutical companies
quickly generate professional content required by physicians,
saving 50% of the labor costs of pharmaceutical customers.
The module is based on a database of professional medical
content specified by the pharmaceutical customers and us to
ensure the accuracy of the generated content. In addition, we
have developed an Al content audit module that may shorten
the medical content audit cycle from three days to two hours,
and use multimodal technology to identify and correct errors in
texts, images, videos and other formats of content to fully meet
the needs of pharmaceutical customers for audit timeliness,
accuracy and compliance.

We also offer various corporate solutions that enable (i)
pharmaceutical and medical device enterprises to cost-
effectively conduct market research; and (ii) pharmaceutical and
medical device enterprises, hospitals and other stakeholders
of the healthcare industry to improve the efficiency of clinical
trials and medical research. During the Reporting Period, we
leveraged the professional influence of the Medlive platform
in the clinical research field, as well as our advantages in
deep collaboration with pharmaceutical and medical device
enterprises throughout the entire life cycle, to continue
developing clinical research service capability, covering
clinical trial design, protocol writing, medical monitoring, data
management, statistics and analysis and other core aspects,
and have achieved breakthroughs in specialized fields with
continuous progress in the fields of oncology, hematology,
neurology, pediatrics and cardiovascular disease.

Medical knowledge solutions

Our medical knowledge solutions satisfy the needs of physicians
for continuing medical education and clinical decision support
and the needs of other healthcare professionals for professional
medical information. The medical knowledge solutions deliver
medical knowledge and intelligent tools through multiple user-
friendly channels, including our website, mobile applications,
desktop applications, WeChat mini-programs and WeChat
official accounts. During the Reporting Period, the revenue of
our medical knowledge solutions increased by 9.2% to RMB9.2
million from RMB8.4 million in the same period of 2024.
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We further consolidated our platform advantage by continuously
enriching the professional medical content on our Medlive
platform to maintain the relatively high coverage and
engagement of physician users. Relying on our self-developed
large model, we extensively explored the needs of physician
users and continuously explored the application scenarios.
At the end of April this year, we launched the Medlive clinical
case database. Through cooperation with clinical experts,
professional journals and magazines, and book publishers,
the database has gathered 5,000 high-quality clinical cases
covering more than 20 key specialties, providing clinicians
with rich, cutting-edge, high-value references and learning
materials for diagnosis and treatment. During the Reporting
Period, we utilized Al technology to perform intelligent upgrades
on products of the entire platform, further enhancing the user
experience of physician users. In terms of clinical guidelines,
we continued to strengthen our strategic cooperation with the
Chinese Medical Association, Wanfang Medical Database,
NCCN (National Comprehensive Cancer Network of the United
States) and ASCO (American Society of Clinical Oncology),
and added more than 1,800 clinical guidelines to the Medlive
platform. The number of clinical guidelines of the Medlive
platform increased to 33,000. We conducted in-depth mining
and structuring of clinical guideline content based on Al
technology, and fully accessed MedSeeker, to promote the
overall improvement of service efficiency.

For our disease knowledge database, we have conducted in-
depth expansion of the 1,700 disease knowledge entries in
the Medlive Knowledge Base products and integrated the
MedSeeker intelligent Q&A functionality, where professional
medical content is deployed across the platform through the
Retrieval Augmented Generation (RAG) framework to provide
physicians with evidence-driven clinical decision support in
real time. In terms of medication reference, we have added
more than 3,200 entries on drug instructions in Chinese and
dynamically updated over 1,200 pieces of drug information,
bringing the cumulative number of recorded entries on drug
instruction in Chinese to more than 38,000. We have also
added nearly 6,000 entries on FDA drug instructions in English
with Al one-click translation to fill in the blanks of information
query for unimported original drugs. In terms of medical
videos, our eBroadcasting has completed the text translation
of more than 80,000 videos and performed content correction
based on multimodal technology. The accuracy of the text
exceeded 98%. We have also carried out secondary mining of
video content, screened nearly 1,000 case-related videos and
disassembled them according to the structured case templates,
and incorporated them into the Medlive clinical case database.
In addition, our & £ X Bf L has accelerated the whole
process of literature management to optimize the efficiency
of literature retrieval, import, Al auxiliary reading and citation
insertion, significantly improving the work efficiency of medical
researchers.
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During the Reporting Period, we released the 2024 Annual
Report on the Digital Life of Chinese Physicians (20247 [ %
& F A EFEHRE)), which is based on the research data
of 4,024 licensed physicians nationwide. It provides in-depth
analysis of physicians’ online medical behaviors, big model
technology applications, policy adaptation and dissemination of
knowledge to patients and patient management, as well as the
injection of professional insights into the industry’s policy and
technology development trends to provide reference value for
healthcare practitioners and personnel from pharmaceutical and
medical device enterprises. Leveraging the survey results, we
have also gained a deeper understanding of the challenges and
pain points faced by physicians in key areas such as scientific
research, learning, diagnosis and treatment, and patient
management, which enabled us to enhance platform product
functions and further enhance user loyalty. According to the
data, only 4.4% of physicians have mastered the application
of Al technology, 52.3% of physicians are only at the stage of
receiving information, and 6.5% of physicians are not familiar
with Al tools at all. In this regard, we have launched the “Al
Learning Circle for Physicians” to help physicians master the
efficient use of Al tools in a variety of forms, such as livestream
teaching, short video courses and learning databases.

During the Reporting Period, we continued to deepen our
specialized operation, further consolidating our strengths in
the field of oncology, hematology, endocrinology, dermatology
and respiratory diseases, etc., as well as vigorously exploring
ophthalmology, nephrology and other specialties. Our
professional overseas conference team has been deeply
involved in more than 10 overseas conferences such as
conferences of ASCO, ERA (European Renal Association)
and EHA (European Hematology Association), and has invited
clinical experts to share valuable experience through academic
interviews, ensuring that a vast number of clinical physicians
can obtain the latest authoritative medical information and
clinical practice in a timely manner. These measures have not
only enhanced our academic influence in related specialty fields,
but also provided clinical physicians with reliable knowledge
support, which have facilitated medical academic exchanges
and advancement.

Business Overview and Outlook
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Business Overview and Outlook

FERERRE

Intelligent patient management solutions

Our intelligent patient management solutions offer
comprehensive single disease management services, including
(i) monitoring and improving management services of diseases
knowledge dissemination and treatment compliance to patients
through Internet hospital; and (i) condition-specific patient
education services in collaboration with non-profit organizations.
We connect physicians and patients by disease types, and
provide physicians with management tools and medical
content through an innovative full-course disease management
platform to help clinical physicians make diagnosis and manage
patients accurately and efficiently, and improve patients’ return
consultation rate and medication compliance. In addition, it
provides patients with online diagnosis and treatment, disease
education, patient management and other services, ultimately
improving the patients’ quality of life and benefiting the patients.
For the six months ended 30 June 2025, the revenue of our
intelligent patient management solutions increased by 11.5%
to RMB10.4 million from RMB9.4 million in the same period of
2024.

We give full play to the advantages of rich physician resources of
the Medlive platform to build a patient management community
for physicians, and gather patients by having physicians invite
patients to join patients group. As of 30 June 2025, our patient
management platform had accumulated approximately 601,000
users, with approximately 169,000 participating physicians. As
the number of our patients increases, the effects of intelligent
patient management solutions are gradually becoming apparent,
and have been recognized by more and more pharmaceutical
customers. We provide “integrated physician-patient” services
to invite physicians to cooperate in patient management while
assisting physicians in resolving clinical issues based on the
characteristics and life cycles of customers’ drugs, together
with the clinical manifestations and diagnosis and treatment
issues of diseases. We have established an exclusive single
disease patient group for each physician, and provided
medical assistance to help answer questions and solve
patients’ problems in a timely manner. We continued to carry
out systematic, targeted and multi-form patient education
interactions based on the pain points of physicians and patients.
During the implementation of the solution, we promptly reported
patient needs and interactive effects in an organized manner
to physicians to dynamically optimize the management plan.
After a period of physician-patient management, the return
consultation rate of patients and the average dosage and
frequency of medication have increased significantly.

MEDLIVE TECHNOLOGY CO., LTD.
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Business Outlook

In the context of the acceleration of the restructuring of the
value chain of the medical industry by Al technology, we will
take “horizontal specialization and deep cultivation + vertical
full-cycle extension” as our core strategy, and deeply integrate
generative Al, big data analysis and vertical field large models,
to promote the transition from digital services to intelligent
services of the medical industry, and seize the opportunities of
industry transformation.

° Horizontal expansion — Specialized construction and
operation empowered by Al

Intelligent specialized database construction: We
will continue to enrich the professional medical information
and product tools on our Medlive platform, expand our
businesses by specialty and disease classification, conduct
in-depth research on disease types and related innovative
pharmaceutical and medical device products, and
enhance the professionalism of specialized content. We
will also provide full life cycle digital solutions for different
disease segments and treatment fields. For example, we
will construct a database of clinical results by specialty.
By extracting information on research drugs, research
results, research methods, experimental sample numbers
and other items in clinical trials and conference papers,
a clinical results database is built based on Medlive large
model to provide the latest data support for drug research
and development.

Expert resource integration: Through the Al-driven
intelligent integration system of expert resources, the
diagnosis and treatment experience, scientific research
results and academic insights of experts in various fields
are stored in a structured manner, providing physicians
with higher quality academic resources and clinical
guidance. Relying on the core medical expert resource
network, we will further expand the scope of investigator-
initiated research (“IT”) and systematically improve the
clinical research capabilities of physicians to promote the
efficient implementation of research projects. We will take
full advantage of our professional medical teams to build a
full-process medical support system from clinical research
strategy formulation to evidence generation.

Business Overview and Outlook
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Business Overview and Outlook

FERERRE

Specialty patient management: We will continue to
connect physicians and patients by disease type and
continue to expand disease coverage and the number of
patients. Based on our experience in serving specialized
fields and the recognition of the majority of physicians
in China, we will leverage our advantages in product
research and development and patient management to
provide personalized education content and compliance
management tools for patients with chronic diseases
making full use of Al technology, so as to improve patients’
treatment compliance.

Cross specialty intelligent collaboration: Specialties
on the Medlive platform are relatively independent but
closely coordinated. We will continue to strengthen cross-
specialty connections and cooperation through in-depth
understanding of the characteristics and needs of each
specialty. At the same time, various specialties can share
resources, physician insights and product tools. We will
also make full use of our self-developed large model to
deeply explore the interconnections between specialties
and improve service efficiency.

Vertical extension — Full life cycle services for
pharmaceutical and medical device companies reshaped
by Al

Expanding our customer and product coverage:
We will closely follow the trend of digital transformation
of pharmaceutical and medical device companies and
continue to leverage the unique advantages of our online
professional physician platform. We will further expand our
coverage of pharmaceutical and medical device company
customers. In particular, in the field of innovative drugs
and medical devices, we will leverage our advantages
in academic resources and physician resources to help
pharmaceutical and medical device companies promote
professional academic content in both core markets and
vast primary markets. We will continue to upgrade our Al-
empowered user portrait and content distribution engine
to provide more accurate and efficient services to enhance
customer loyalty and willingness to invest in digital
marketing.

MEDLIVE TECHNOLOGY CO., LTD.
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Enriching our solutions: Based on our advantages in
precision marketing, we will further expand our solutions
that focus on the needs of pharmaceutical and medical
device companies in medicine, clinical research, patient
management and other aspects, thereby gaining more
budget share from our customers. In particular, we will
continue to rely on self-developed large models to develop
comprehensive solutions which comprise medical strategy,
market strategy and multi-channel digital strategy. Also,
by capitalizing on the increasing demand for clinical
research in the industry, we will further extend the depth
and breadth of clinical research services, provide more
extensive support to pharmaceutical and medical device
companies in accumulating evidence through real world
study (“RWS”), and support clinical decision-making
and marketing. We will deepen our “patient-centered”
integrated service, integrate Al technology to build a digital
patient management matrix, which covers an intelligent
follow-up system, a personalized education knowledge
database, a patient community interaction platform and
self-service management tools, aiming to empower
pharmaceutical and medical device companies to render
medication compliance monitoring, disease course data
tracking and precise assistance services.

Making strategic investments and mergers and
acquisitions: By leveraging the platform advantages and
financial advantages as a listed company, we will explore
strategic partnerships and integrate industry resources
through investments and acquisitions. Taking advantage
of our proprietary platform of professional physicians and
on the basis of our existing business, we will actively seek
quality target enterprises that possess high synergies
with our business and conduct business integration after
acquisition. We will continue to leverage our advantages
and industry insights in physician resources, medical
content, product research and development and user
management, grow together with our investee companies,
and further consolidate our leading position in the industry.

Business Overview and Outlook
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Management Discussion and Analysis
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FINANCIAL REVIEW
Revenue

During the first half of 2025, the Group generated revenue
from three solution categories, namely (i) precision marketing
and corporate solutions; (ii) medical knowledge solutions;
and (i) intelligent patient management solutions. The Group’s
revenue increased by approximately 28.2% from approximately
RMB243.4 million for the six months ended 30 June 2024
to approximately RMB312.0 million for the same period in
2025, primarily due to the revenue increase from its precision
marketing and corporate solutions.

Precision Marketing and Corporate Solutions

Revenue from precision marketing solutions is primarily derived
from fees paid by the Group’s healthcare customers for the
Group’s digital detailing, digital marketing consulting and digital
content creation services. Revenue from corporate solutions
is primarily derived from fees paid by the Group’s healthcare
customers for its digital market research, electronic data capture
("“EDC”) and clinical data management system (“CDMS”)
solutions, RWS support solutions, patient recruitment service,
as well as application software development service related to
precision marketing and corporate solutions.

Revenue from precision marketing and corporate solutions
increased by approximately 29.6% from approximately
RMB225.6 million for the six months ended 30 June 2024
to approximately RMB292.4 million for the same period in
2025, mainly due to (i) an expansion of the Group’s healthcare
customer base from 158 for the six months ended 30 June
2024 to 191 for the same period in 2025; and (i) an increase
in the number of healthcare products marketed using the
Group’s precision marketing and corporate solutions from 336
for the six months ended 30 June 2024 to 445 for the same
period in 2025, resulting from user growth and increased user
engagement as illustrated by the increase in number of paid
clicks from approximately 5.98 million for the six months ended
30 June 2024 to approximately 7.69 million for the six months
ended 30 June 2025.
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Management Discussion and Analysis

Medical Knowledge Solutions

Revenue from medical knowledge solutions is primarily
derived from provision of professional medical information
covering continuing medical education and clinical decision
support, including licensing software to physicians, other
registered users, including other healthcare professionals, and
pharmaceutical companies. Revenue from medical knowledge
solutions increased by approximately 9.2% from approximately
RMB8.4 million for the six months ended 30 June 2024 to
approximately RMB9.2 million for the same period in 2025,
primarily because the Group has provided more medical
knowledge products thereby broadening its user base and
resulted in an increase in the number of paid users.

Intelligent Patient Management Solutions

Revenue from intelligent patient management solutions was
primarily derived from fees paid by non-profit organizations
with medical focus and pharmaceutical companies for
provision of patient education services to patients and non-
profit organizations, including content development, application
software development and other related services. The Group
also started to generate revenue from commissions on fees paid
by patients for online consultation services and prescription
services on its Internet hospital since the first half of 2021.
Revenue from intelligent patient management solutions
increased by approximately 11.5% from approximately RMB9.4
million for the six months ended 30 June 2024 to approximately
RMB10.4 million for the same period in 2025, mainly because
the single-disease patient management platform established
by the Group has achieved initial results and scale. While
academically educating physicians and improving the level of
standardized medical care, the platform effectively connects
physicians and patients to scientifically and efficiently implement
patient management and education services.
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Management Discussion and Analysis
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Cost of sales

The Group’s cost of sales consists of (i) employee benefit
expenses relating to salaries and benefits for employees
involved in operating the Group’s platform and developing
content; (ii) content development cost primarily relating to fees
paid to content contributors and service fees paid to content
production service providers; (i) technology service fees relating
to cloud content delivery network and telecommunication
services as well as licensing fees; and (iv) other expenses
primarily relating to consulting fees, equipment rental expenses,
travel and transportation expenses. The Group’s cost of sales
increased by approximately 33.3% from approximately RMB96.1
million for the six months ended 30 June 2024 to approximately
RMB128.1 million for the same period in 2025. The increase
was primarily because with the gradual deepening of anti-
corruption measures in the healthcare industry and the further
enhancement of compliance requirements of our customers, the
compliance costs of our Group continue to rise. In particular,
the entry barrier of the offline conference market in the post-
pandemic era is low and competition is fierce, leading to an
increase in project execution costs.

Gross profit and gross profit margin

As a result of the foregoing, the Group’s gross profit increased
by approximately 24.9% to approximately RMB183.9 million
for the six months ended 30 June 2025 from approximately
RMB147.3 million for the same period in 2024. The Group’s
gross profit margin was approximately 59.0% for the six months
ended 30 June 2025, which is slightly below the gross profit
margin of 60.5% for the same period in 2024.

Other Income

Other income and gains primarily consist of (i) bank interest
income; (ii) interest income from debt investments; (iii)
investment income from financial assets at fair value through
profit or loss; and (iv) government grants. The Group recorded
other income and gains of approximately RMB98.8 million for
the six months ended 30 June 2025, compared to approximately
RMB104.3 million for the same period in 2024. The decrease is
mainly due to the United States Federal Reserve starting to cut
interest rates from March 2025, resulting in a slight decrease in
interest income generated from the Group’s global offering.
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Management Discussion and Analysis

Selling and Distribution Expenses

The Group’s selling and distribution expenses primarily consist
of (i) expenses for promotion activities to drive user growth
and engagement; (i) employee benefit expenses relating to
salaries and benefits for employees in selling and distribution
functions; and (iii) other expenses primarily relating to business
development expenses. The Group’s selling and distribution
expenses increased by approximately 7.4% from approximately
RMB16.6 million for the six months ended 30 June 2024 to
approximately RMB17.9 million for the same period in 2025,
primarily due to an increase in the bonus payments to the
Group’s sales staff.

Administrative Expenses

The Group’s administrative expenses primarily consist of (i)
research and development costs primarily relating to salaries
and benefits for employees in research and development
functions; (i) employee benefit expenses relating to salaries
and benefits for employees in management as well as general
and administrative functions; (iii) depreciation of assets,
which includes depreciation of right-of-use assets relating to
the Group’s leases and depreciation of property, plant and
equipment; (iv) taxes and surcharges; (v) maintenance expenses
primarily relating to technology and telecommunication service
fees, as well as service fees for outsourced administrative
services; and (vi) other expenses primarily relating to rent, travel
and transportation expenses and general office expenses. The
Group’s administrative expenses increased by approximately
23.0% from approximately RMB76.0 million for the six months
ended 30 June 2024 to approximately RMB93.5 million for the
same period in 2025, primarily due to the increase in research
and development fees, while other administrative expenses
have been effectively controlled. The increase in research and
development costs is mainly due to the Group’s building of an
Al medical platform, independently developing medical vertical
large models such as MedSeeker, MedPaper, and MedAssister,
among other Al series products. At the same time, the Group
internally developed various Al assistants to help project
executors improve work efficiency.
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Finance Costs

The Group’s finance costs consist of interest on lease liabilities.
Finance costs are charged to profit or loss over the lease
periods so as to produce a constant periodic rate of interest on
the remaining balance of the liabilities for each period. Lease
liabilities decrease over the periods of the leases, resulting in
higher finance costs at the beginning of lease periods. The
Group’s finance costs was approximately RMB0.3 million for
the six months ended 30 June 2024 and remained stable at
RMBO0.3 million for the same period in 2025.

Profit Before Tax

As a result of the foregoing, the Group’s profit before tax
increased by approximately 5.3% from approximately RMB158.1
million for the six months ended 30 June 2024 to approximately
RMB166.5 million for the same period in 2025.

Income Tax Expenses

The Group’s income tax expense increased by approximately
11.6% from approximately RMB5.4 million for the six months
ended 30 June 2024 to approximately RMB6.1 million for the
same period in 2025, primarily because of the growth in profit
before tax.

Profit for the Period and Profit Attributable to Owners of the
Parent

As a result of the foregoing, the Group’s profit for the period
increased by approximately 5.0% from approximately RMB152.7
million for the six months ended 30 June 2024 to approximately
RMB160.4 million for the same period in 2025 and the Group’s
profit attributable to owners of the parent increased by
approximately 5.9% from approximately RMB146.7 million to
approximately RMB155.3 million.

The Group’s net profit margin (calculated on the basis of the
profit for the period) was approximately 62.7% for the six months
ended 30 June 2024 as compared to approximately 51.4% for
the same period in 2025, with a difference of 11.3 percentage
points. This is mainly due to the United States Federal Reserve
starting to cut interest rates from March 2025. During the
Reporting Period, the proportion of the Group’s interest income
to its revenue decreased by 12.0 percentage points compared
with the same period in 2024.
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Management Discussion and Analysis

Non-HKFRS Measures — Adjusted Net Profit

To supplement the Group’s consolidated financial statements
which are presented in accordance with Hong Kong Financial
Reporting Standards (“HKFRS”), the Company also used
unaudited non-HKFRS adjusted net profit as an additional
financial measure in order to evaluate its financial performance
by eliminating the impact of items that it does not consider
indicative of the performance of its business. The term “adjusted
net profit” is not defined under HKFRS. Other companies in the
industry which the Group operates in may calculate such non-
HKFRS item differently from the Group. The use of adjusted net
profit has material limitations as an analytical tool, as adjusted
net profit does not include all items that impact the Group’s net
profit for the Reporting Period and should not be considered in
isolation or as a substitute for analysis of the Group’s results as
reported under HKFRS.

The following table sets out the calculation of adjusted net profit
for the periods indicated:

BEENWED

FEBYHRMEELTE — KREFE
A
RERAEERERFBMBEHREEYN(E
BUMBREEND2INEEMBRE
ARBFERREELBTER B RS
HANEHBFRMNERBIMBTE
EEMERMARBLFEEHRREFTR
BT E UFBEMBRR - FAEM
BHRELERL EREEHBF R —
e AEBREMRITEMNE M ARG
BB EMBREEMNBREN ST AT
EEEAEETR - LHEF G MAED
MTEEEARNRS @ REZKLHE FiE
MERBREEASTEREHAEFEN
MAEER AU rNEEYEEHIER
REEEAVHERELENFENAKE X
BB R -

RPN BB AT RGN EE

For the six months
ended 30 June

B Z6H30R LA A
2025 2024
2025%F 20244
RMB’000 RMB’000
ARMTFT AREFT
(Unaudited) (Unaudited)
(REERZ) (REEE %)
Profit for the period B & 160,406 152,706

Add: hn:
Share-based compensation & 19 2 A< % BN 1,867 3,773
Fair value adjustment of contingent FRARENAAEBERAER 0 0
consideration
Foreign exchange difference EHEE 4,465 (431)
Adjusted net profit £ 58 BT 166,738 156,048
BIREREARATR
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The adjusted net profit for the six months ended 30 June
2025, adjusted by excluding share-based compensation to key
employees, fair value adjustment of contingent consideration
and foreign exchange difference, was approximately RMB166.7
million, which was approximately 6.9% higher than the adjusted
net profit of approximately RMB156.0 million for the first half of
2024.

The adjusted net profit margin for the six months ended 30 June
2025 was approximately 53.4%, compared to approximately
64.1% for the same period in 2024, with a difference of 10.7
percentage points. This is mainly due to the United States
Federal Reserve starting to cut interest rates from March 2025.
During the Reporting Period, the proportion of the Group’s
interest income to its revenue decreased by 12.0 percentage
points compared with the same period in 2024.

Liquidity and Capital Resources

For the six months ended 30 June 2025, the Group financed
its operations primarily through cash generated from the
Group’s operating activities and the net proceeds received
from the global offering of shares of the Company (the “Global
Offering”). The Group intends to finance its expansion and
business operations using a combination of cash generated
from operating activities and the net proceeds received and
interest income derived from the Global Offering.

The Group has adopted a prudent financial management
approach towards its treasury policy. The Board closely
monitors the Group’s liquidity position to ensure that the
liquidity structure of the Group’s assets, liabilities, and other
commitments can meet its funding requirements from time to
time.

The net proceeds received by the Company from the Global
Offering which are not yet put into use have been used for the
subscription for or purchase of wealth management products
or placed in fixed deposits with licensed financial institutions.
Please refer to the sections headed “Debt investments” and
“Use of Proceeds from the Global Offering” in this report for
details regarding the use of idle proceeds from the Global
Offering.
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Management Discussion and Analysis

Cash and cash equivalents and time deposits

The Group operates its business in the PRC and its transactions
and revenue were primarily denominated in Renminbi. As such,
the Group did not have material exposure to fluctuations in
foreign currency exchange rates for cash generated from its
operating activities. However, the net proceeds received by the
Company from the Global Offering are denominated in Hong
Kong dollars and the Company is exposed to fluctuation of
exchange rate between Renminbi and Hong Kong dollars. As
at 30 June 2025, the Group had cash and cash equivalents of
approximately RMB2,942.5 million, which primarily consisted
of cash at bank, as compared to approximately RMB3,844.7
million of cash and cash equivalents as at 31 December 2024.
As at 30 June 2025, around 14.4% of the Group’s cash and
cash equivalents are denominated in Hong Kong dollars,
around 14.7% are denominated in RMB and around 70.8%
are denominated in US dollars. The balance of cash and cash
equivalents as at 30 June 2025 decreased substantially because
a portion of cash was invested in wealth management products,
which are all debt investments. The balance of debt investments
as at 30 June 2025 was approximately RMB1,474.7 million (31
December 2024: RMB639.5 million).

The Group currently does not have any hedging policy for
foreign currencies in place. However, the Board will remain alert
to any relevant risks and, if necessary, consider to hedge any
material potential foreign exchange risk.

Debt investments

As at 30 June 2025, the Group had debt investments which
amounted to RMB1,474.7 million in aggregate, which included
certificates of deposits (mainly certificates of deposits issued by
the Agricultural Bank of China) (the “CDs”) and bonds (mainly
bonds issued by J.P. Morgan) (the “Bonds”, together with the
CDs, the “Wealth Management Products”). The CDs carry
pre-determined return rates ranging from 4.60% to 5.50% per
annum. The Bonds carry pre-determined yield ranging from
4.53% to 5.06% per annum. The portion of debt investments
with a maturity of less than one year amounts to RMB508.4
million and is classified as current assets, while the remaining
RMB966.3 million is classified as non-current assets. The return
from the Wealth Management Products was recorded as interest
income and amounted to approximately RMB23.0 million for the
six months ended 30 June 2025.
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The Group intends to subscribe for or purchase wealth
management products on a revolving basis, which means
that the Group would subscribe for or purchase additional
wealth management products when the terms of certain
wealth management products previously subscribed for or
purchased by the Company expired. Subscriptions for or
purchase of wealth management products were made for
treasury management purpose to maximize the return on the
unutilized funds of the Group after taking into account, among
others, the level of risk, return on investment, liquidity and
the term to maturity. The Group selects wealth management
products issued by reputable commercial banks with relatively
low associated risk. Prior to making an investment, the Group
has ensured that there remains sufficient working capital for
the Group’s business needs, operating activities and capital
expenditures even after making the investments in such wealth
management products. As the current relatively high interest
rate cycle will not sustain in the long run, in light of the short
to mid-term of maturity of the Wealth Management Products,
the Directors are of the view that the Wealth Management
Products pose relatively low risk to the Group and the terms
and conditions of each of the subscriptions or purchases are
fair and reasonable and are in the interests of the Company
and its shareholders as a whole. There was no single Wealth
Management Product in the Group’s investment portfolio that
has a carrying amount that accounts for more than 5% of
the Group’s total assets as at 30 June 2025. None of these
subscriptions or purchases of Wealth Management Products,
individually (or collectively if and when aggregation is required)
constitutes a notifiable transaction under Chapter 14 of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

Borrowings

During the six months ended 30 June 2025, the Group did not
have any short-term or long-term bank borrowings and had no
outstanding bank and other borrowings and other indebtedness
apart from lease liabilities for the relevant lease terms amounting
to approximately RMB15.0 million in aggregate. The lease
liabilities increased as compared with last year due to the
signing of a new office lease by the Company.
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Management Discussion and Analysis

Gearing ratio

The gearing ratio, which is calculated by dividing borrowings
by total equity, was zero since there was no debt as of 30 June
2025.

Charge on assets
As of 30 June 2025, the Group did not pledge any of its assets.

Capital expenditures

For the six months ended 30 June 2025, the Group’s capital
expenditure amounted to approximately RMB25.1 million,
which mainly comprised capital expenditures recorded for
the acquisition of 60% interest in Beijing Focus Innovation
Technology Co., Ltd. (Jt RE FEIFT BRI AR AF]) (“Beijing
Focus”) and expenditures on IT equipment, as compared to
approximately RMB18.5 million for the same period in 2024. The
Group funded its capital expenditure by using the cash flow
generated from its operations and the net proceeds received
from the Global Offering.

Please refer to the Company’s announcement dated 24
March 2025, published in compliance with Rule 14.36B of the
Listing Rules, which sets out details of the adjustment to the
consideration paid by the Group for the acquisition of 60%
interest in Beijing Focus.

Contingent liabilities and guarantees

As of 30 June 2025, the Group did not have any significant
unrecorded contingent liabilities, guarantees or any material
litigation against the Group.

Material acquisitions or disposals and future plans for major
investment

The Company did not conduct any material business
acquisitions or disposals during the six months ended 30 June
2025.

The Group will continue to selectively pursue suitable strategic
investments and acquisitions that can generate convincing
synergies with the Group’s existing solutions offerings, expand
its customer base and/or enhance its technological capabilities.
The Group will utilize proceeds from the Global Offering for the
purpose of any such acquisition.
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Employees and Staff Costs

As of 30 June 2025, the Group had a total of 760 full
time employees, all of whom, except for one employee
based in Hong Kong, were located in mainland China. In
particular, 204 employees are responsible for the Group’s
content management, 221 employees for platform operation
and customer service, 183 employees for research and
development, 63 employees for general and administration
and 89 employees for sales and marketing. The total staff cost
incurred by the Group for the six months ended 30 June 2025
was approximately RMB98.8 million compared to approximately
RMB82.8 million for the same period in 2024. The increase was
primarily due to increased headcount in sales personnel and
platform development staff.

The Group provides orientation and training to new recruits as
well as ongoing in-house training for junior employees, which
the Group believes can enhance the skills and productivity
of its employees. The Group compensates employees with
base salaries and performance-based bonuses. The Company
has also adopted a pre-IPO share option scheme, a post-IPO
share option scheme and a share award scheme to incentivize
employees and senior management and to align their interests
with that of the Company.

Further details of the principal terms of the abovementioned
share incentive schemes are set out in the 2024 annual report
of the Company.
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Unaudited Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARERTHERGSEsREMZEKESR

For the six months ended 30 June &t Z6430H I1F 7~ 18 A

2025 2024
2025%F 20244
RMB’000 RMB’000
AR¥ T ARBETT
Notes (Unaudited) (Unaudited)
B i (REER) (REEEZ)
REVENUE Uy 2= 4 312,035 243,443
Cost of sales K- (128,087) (96,114)
Gross profit E A 183,948 147,329
Other income and gains H b Ug A R = 4 98,777 104,283
Selling and distribution expenses $H& & 7 8 X (17,879) (16,643)
Administrative expenses THAX (93,514) (76,033)
Other expenses H b 5 2 (4,520) (525)
Finance costs B & KA (335) (263)
PROFIT BEFORE TAX R Bt AT 3% 7 5 166,477 158,148
Income tax expense FrEfAEx 6 (6,071) (5,442)
PROFIT FOR THE PERIOD HA 0% F 160,406 152,706
Attributable to: A TAL LR
Owners of the parent (S/NEIEZEPN 155,338 146,719
Non-controlling interests FEIE IR HE = 5,068 5,987
160,406 152,706
OTHER COMPREHENSIVE Hfth 2 mH W =
INCOME
Other comprehensive income that R & B BB T2 ZE#H 5
will not be reclassified to profit HrEamEMmEmE
or loss in subsequent periods: &
Exchange differences on BREARARNBUBEBRER
translation of the Company’s 2IEBsEREZR
financial statements into
presentation currency (17,030) 23,737
OTHER COMPREHENSIVE A H b 2 W &
INCOME FOR THE PERIOD (17,030) 23,737
TOTAL COMPREHENSIVE B2 K A
INCOME FOR THE PERIOD 143,376 176,443
BIRBEREARATR
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Unaudited Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ARERTHERGSEaREMEZEKER

For the six months ended 30 June &t Z6/430H IF 7~ 18 A

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY

HOLDERS OF THE PARENT

Basic

Diluted
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BN

2025 2024

20254 20244

RMB’000 RMB’000

AR¥FT AREFT

Notes (Unaudited) (Unaudited)
B iF (REERZ) (REEEZ)
138,308 170,456

5,068 5,987

143,376 176,443

RMB21.20 cents RMB20.18 cents

8 AR¥21.209 AR #20.18%

RMB20.98 cents
8 AR #¥20.98%

RMB19.84 cents
AR #19.84%




Unaudited Interim Condensed Consolidated Statement of Financial Position

REBZTHERZRE MR R

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Goodwill

Other intangible assets
Investment in an associate
Debt investments

Time deposits

Deferred tax assets

Total non-current assets

CURRENT ASSETS
Trade receivables
Contract assets

Prepayments, other receivables

and other assets

Debt investments

Financial assets at fair value
through profit or loss

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Trade payables
Other payables and accruals

Contingent consideration
payables

Lease liabilities
Tax payable

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

HRBEE

E N S
EREEE

kS
HitE\EE
Rt EREINKRE
BEHRE

E TR
EEBREE

FREBEERE
RBEE

B 5 e W KR
BREE

AR - E b e

RBEREMEE
BEHRE

BARBEFEAR

8 8 5 A 3B 25 )
SEAE
RERRESEY

mBEEMAE

RBAE

B 5 3R

H A JE A 5K IR K
fEsTEH

e RARKAE

HERARE

e+ IR

mBAEAR

RBEEFRME

MEERRDAEE

30 June 31 December

2025 2024

2025 20244

6H30H 12 H31H

RMB’000 RMB’000

AR¥FT AREFT

Notes (Unaudited) (Audited)

B i (REERZ) (T =z)

20,302 12,472

19,068 25,574

192,525 192,525

71,161 72122

360 360

9 966,261 440,374

10,054 —

8,603 8,260

1,288,334 751,687

10 106,131 134,671

83,073 40,180

12,971 35,688

9 508,470 199,087

167,653 102,147

2,942,538 3,844,723

3,820,836 4,356,496

11 17,936 13,863

118,449 150,765

28,884 16,189

8,759 11,601

10,994 14,692

185,022 207,110

3,635,814 4,149,386

4,924,148 4,901,073
BiRENEERAE
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Unaudited Interim Condensed Consolidated Statement of Financial Position

AEERDHERRSHBERREK

NON-CURRENT LIABILITIES

Lease liabilities

Contingent consideration
payables

Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of
the parent

Share capital

Reserves

Non-controlling interests

Total equity

MEDLIVE TECHNOLOGY CO., LTD.
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30 June 31 December
2025 2024
20254 20244
6H30H 12 A31H
RMB’000 RMB’000
AR¥FT AR TFT
(Unaudited) (Audited)
(RBER) (| Z)
6,213 11,032
14,021 26,716
8,583 8,707
28,817 46,455
4,895,331 4,854,618
46 46
4,839,045 4,798,981
4,839,091 4,799,027
56,240 55,591
4,895,331 4,854,618




Unaudited Interim Condensed Consolidated Statement of Changes in Equity

AEERPHERGEERED X

For the six months ended 30 June 2025

B £202556H30H 1L /<@ A

Attributable to owners of the parent

BAARAARL
Share  Statutory  Exchange Non-
Share Share option  surplus fluctuation  Retained controlling Total
capital premium*  reserve*  reserve*  reserve* profits* Total interests equity
BAE MR iEERE E3E ) *
Rx iy R i B ERER g FERER BRSR
Nole RMBUOO  RMBY00)  RMB'V00  RMBUA)  RMB'00)  RMB00  RMBU0)  RME'00)  RMBOM)
e ABETn ARETR ARMFE AREFR AREFL AREFE ARMFE ARNFE ARMFE
At 31 December 2024 (audited)
46 3,905,903 47,586 012 731 410169 4799027 55,501 4,854,618
Proft for the period (unaudited) - - - - - 155,338 155,338 5068 160,406
Other comprehensive income
for the period: (unaudted|
Exchange differences - - - - (17,030) - (17,030) - (17,030)
Total comprehensive income for the
period (unaudted) - - - - (17,080 155,338 138,308 5068 143376
Dividends paid to non-controling
shareholders (unaudited) - - - - - - - (4.419) (4419
Equity-settled share award
arrangements (unaudted) - - 1,867 - - - 1,867 - 1,867
Final 2024 dividend declared 1
(unaudited) - - - - - (00,411)  (100,111) - (100,111)
At 30 June 2025 (unaudited)
46 3,905,903 49,453 3012 380,281 465306 4,839,001 56,240 4,895,331
* These reserve accounts comprise the consolidated reserves of  * 2 % 45 BR 18 K 720256 A30H K A

RMB4,839,045,000 in the interim condensed consolidated statement
of financial position as at 30 June 2025.

For the six months ended 30 June 2024

At 31 December 2023 (audited)

Proft for the period (unaudited)
Other comprehensive income for the

period: (unaudited)
Exchange differences

Total comprehensive income for the

period (unaudited)

Dividends paid to non-controling

shareholders (unaudited)
Equity-settled share award
arrangements (unaudited|

Final 2023 dividend declared

(naualted)
At 30 June 2024 (unaudited)
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HREAMBERARPHNEARBERAR
#4,839,045,0007T °

A £2024F6H30H 1L <E A

Attributable to owners of the parent

BRREEAER
Share  Statutory  Exchange Non-

Share Share option surplus ~ fluctuation  Retained controling Total
captal  premium fesene  reserie feserve profits Totdl  interests equity
BOE  BRE eRd EMpY -
Ba E% B i ah BREN B FERER BALh
Nole RMBURD  AMBUOD  AMBUOO  RMBURD  AMBUOD  AWBUO - AMBURD  AMBUOD  AWBUND
hE ARETT AREFT AREFI ARETL AREFT AREFL ARETL ARETr AREFL
46 3,903,656 41,917 167 330679 284904 4,507,369 47833 4,645,202
- - - - - MB719 146719 597 162,706
- - - - 28781 - 2,181 - 281371
- - - - B3 U9 170456 597 176443
- - - - - - - (6,441) (6,441)
- - 3778 - - - 3778 - 3718

7
- - - - - (90,725 (90,725 - (90,725
46 3,903,656 45,690 167 363416 340898 4680873 47319 4728262
BB R ER AR

—ERFHHRE
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Unaudited Interim Condensed Consolidated Statement of Cash Flows

ABELTFHERGERERER

For the six months ended 30 June &t Z6/430H IF 7~ 18 A

CASH FLOWS FROM OPERATING
ACTIVITIES
Profit before tax
Adjustments for:
Finance costs
Bank interest income
Investment income from financial
assets at fair value through profit
or loss
Interest income from debt
investments
Gain on lease modifications
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of other intangible
assets
Equity-settled share award expense

Decrease in inventories

Decrease in trade receivables

Increase in contract assets

Decrease/(increase) in prepayments,
other receivables and other assets

Increase/(decrease) in trade payables

Decrease in other payables and
accruals

Cash generated from operations
Income tax paid

Net cash flows from operating activities

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

Notes
B i
KETEFBRERE
B B A & A
RV SEEL AR
B & B A
|ITH B U A 4

BAREBEFERH
BEEITABENSD
MEERERA 4

B E 15N B
A 4

HEEF W 4

W% - BENRREI
&

ERREENE

H A #7128 B

LARE 25 45 B R IR 17 88
B X 5

&R

5 FE W 38 e

B4 & EE N

TETFRIE - E b fE U R
BHREMEERLD,
(3% 1n)

B S EfN RN,
;2]

H A e B M BT '
AR

REFERE
ENAEH

REERPAEREME
% H8

2025 2024
2025& 20244
RMB’000 RMB’000
AR® T AREFT
(Unaudited) (Unaudited)
(REEZ) (REER)
166,477 158,148
335 263
(71,099) (95,940)
(886) (417)
(23,019) (6,798)
(241) —
2,469 859
5,161 3,227
1,903 1,631
1,867 3,773
82,967 64,746
— 99
28,540 34,344
(42,893) (15,384)
22,717 (24,818)
4,073 (4,662)
(18,449) (24,002)
76,955 30,323
(10,236) (9,931)
66,719 20,392




Unaudited Interim Condensed Consolidated Statement of Cash Flows
ARBEZHPHPFSREERER

For the six months ended 30 June &t Z6430H I1F 7~ 18 A

CASH FLOWS FROM INVESTING
ACTIVITIES

Bank interest received

Decrease in time deposits

Investment income from financial assets
at fair value through profit or loss

Investment income from debt
investment

Purchases of items of property, plant
and equipment

Additions to other intangible assets

Purchase of financial assets at fair value
through profit or loss

Purchase of debt investments

Proceeds from disposal of debt
investments

Proceeds from disposal of financial
assets at fair value through profit or
loss

Proceeds from disposal of property,
plant and equipment

Payment of contingent considerations
for acquisition of subsidiaries

Net cash flows from investing activities

REFHFERERE

BRI S

= 77 SO

BRAABEE DR
BHABENHSHE
ERARA

5 18 A T B B A

BEWE BMEMRE
B H
NEHMERLEE
BERANEEFER
HEHFTABaNE
BB E
BEEBKRE
HEBHREMBRA

HERAREBENER

HEHTABmNE
MEEMBRIEA

HEME  BERZE
P S 518

KB AR/
RKE

RELTHMFHEETRE
V-

2025 2024
20254 2024
RMB’000 RMB’000
AR¥TFT AREFT
(Unaudited) (Unaudited)
(REEZ) (R EZ)
166,892 154,780
1,135,145 700,146
886 417
26,694 —
(10,299) (1,269)
(942) (7,166)
(210,000) (5,500)
(1,235,661) (692,811)
396,716 93,598
144,494 5,450
- 15
(13,867) (10,033)
400,058 237,627
BiRERBRERD

—ERFHHRE
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Unaudited Interim Condensed Consolidated Statement of Cash Flows

ABELTFHERGERERER

For the six months ended 30 June &t Z6/430H IF 7~ 18 A

CASH FLOWS FROM FINANCING
ACTIVITIES

Dividends paid to equity holders of
the parent

Dividends paid to non-controlling
shareholders

Principal portion of lease payments

Interest paid for lease liabilities

Net cash flows used in financing
activities

NET INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning
of period

Effect of foreign exchange rate
changes, net

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Time deposits

Less: Non-current time deposits

Cash and cash equivalents as stated in
the statement of financial position
Time deposits with original maturity of
over three months when acquired

Cash and cash equivalents as stated in
the statement of cash flows

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

MEETHHRERERE

ENEAREERFEA
HJ’L
EH#T&&%&E

HENRAE
ﬂf%ﬁmaﬁﬂ@

BMEETBMARERE
/EP L

ReRREEEYWFE
hn

HOReRASFEY

BB Y EFE

HARERRREEE
¥

RERBELEEYER
Pkl

We MIRITHEER

EHF T

/J_X 3'5 //wEEHHT

AR RAHIE© K
ReEED

ESKRRIMABE=
18 A &€ 877 3%

ﬁéﬁ%%%ﬂﬁﬁ&
REeEEY

2025 2024
20254 2024F
RMB’000 RMB’000
AR®TT ARETFT
(Unaudited) (Unaudited)
(REEX) (REEEZ)
(100,111) (90,725)
(4,419) (6,441)
(6,075) (3,437)
(335) (263)
(110,940) (100,866)
355,837 157,153
154,173 75,092
(17,030) 23,716
492,980 255,961
492,980 52,073
2,459,612 3,770,079
10,054 —
2,942,538 3,822,152
(2,449,558) (8,566,191)
492,980 255,961




1.

Notes to Unaudited Interim Condensed Consolidated Financial Information

AEEZP ARG M B ER M

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with HKAS 34 Interim Financial Reporting.
The interim condensed consolidated financial information
does not include all the information and disclosures
required in the annual financial statements, and should be
read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2024.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted with and the
functional currencies of group entities for translation into
the Group’s presentation currency were exchangeable,
the amendments did not have any impact on the interim
condensed consolidated financial information.

RRESE

H E=20259F6H308 IE /<@ A&y HA
BRAGEMBERTIREE S5t
BERNEMRAP G FEHERE -
HEPRAYEENTEREFE
MHBBRERAENMBEERLRE R -
I fE B K & B H £2024F12A318
tFENFERE VB RRE — H6

EBRREEEREE

mE P HIRRA AR A I IS B B BT

VEETHR R ERRAKEE F2024
F1I2AMBLEFENFELSLAETE
WMERAMEAE B R ABGH
BERERERATINEIETEBTE
A ER 2 5 ERIBR AN o

BRGHENENT RZALHANM
CHEN

REFT BBV HREED ST ER
tERFEBADT

Y

=

K

BEFENFEARUBIT )BT
ERENAFE-—RBEEALR
ARE—RER  ARERZAR
%\ B 40 fo] {4 5T 5t 2 B e BN H (B
Ko ZFEARBREREIHNE
BHRExMPFEBRERTALBNT
EZEN BRAKERRZNE
BUALSEEBRRNBRAAEH
2 EENTEREEEGA T - )
ZEFEAHPHERARAMBEER
W EAERTE -

S I
\

Bk

BIENERARA A
—ERFHHRE
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHERRES VB ER M

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is not organised into
business units based on their services and only has one
reportable operating segment. Management monitors the
operating results of the Group’s operating segment as a
whole for the purpose of making decisions about resource
allocation and performance assessment.

4. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

Revenue from contracts with customers /5 & #4144 75

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

EESBEH
REEEBMNME  ASEYERE
RN EXBEN WEA— @

E2HRKenM EEECERENRN
SEEBLENHNRERSE N
BREBERD K RRRFBELR
% o

Wi HtUg AR &
WeEotfran T :

For the six months
ended 30 June

E Z6H30H LA
2025 2024
20254 2024 %
RMB’000 RMB’000

AREFT AREETT
(Unaudited) (Unaudited)
(REBEX) (R EZ)

312,035 243,443




Notes to Unaudited Interim Condensed Consolidated Financial Information

AEEZP ARG M B ER M

REVENUE, OTHER INCOME AND GAINS 4.
(Continued)

Revenue from contracts with customers

(@)

Disaggregated revenue information

Type of services PR 7% X R

Precision marketing and corporate fRESHERPERAR
solutions =

Medical knowledge solutions BEMBRRT R

Intelligent patient management solutions %5t £ & E 1R Rk H R

Total @t

Geographical markets i B %

Mainland China A A

Overseas SEIN

Total ®Et

Timing of revenue recognition W 2% R R E

Services transferred at a point in time 7 % — B RS 24 98 2 09 AR

%

Services transferred over time

Total FE

Performance obligation

Information about the Group’s performance obligation
is summarised below:

Application software development service

The performance obligation is satisfied over time as
services are rendered or at the point in time when
services are accepted according to the agreement.
Payment is generally due within 120 days from the
date of billing, except for certain customers, where
payment in advance is required.

Wi~ i A Bl sz ()

EFRakE

(@)

BE By ) 1 7% 88 58 B0 IR 75

DEREER

For the six months
ended 30 June

B ZEZ6H30R L NEA
2025 2024
20254 2024 %
RMB’000 RMB’000

AR¥FT ARKETFIT
(Unaudited) (Unaudited)
(REER) (RE& &%)

292,381 225,640
9,195 8,422
10,459 9,381
312,035 243,443
304,280 237,801
7,755 5,642
312,035 243,443
221,636 193,685
90,399 49,858
312,035 243,443
BHEME

ERAEERANEENERE
Mn T

JE A # 1 F# R %

JE #) & 1EBE 1 1 AR 75 &Y s ] 3¢
BANETFT% 1% AR AR 755 O B FRD B
LEJZO—%EEE%TZEIEQO
BASNKIE - o EPRIN
“EBEP® ?E\H 15 °

BB ARAE
—ERFHHRE
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHERRES VB ER M

REVENUE, OTHER INCOME AND GAINS

(Continued)
Revenue from contracts with customers (Continued)

(b)

Performance obligation (Continued)
Software licensing service

The performance obligation is satisfied over time as
services are rendered and payment in advance is
normally required.

Patient counselling service

The performance obligation is satisfied over time as
services are rendered and payment is generally due
within 120 days from the date of billing.

Other services
The performance obligation is satisfied at a point
in time when the individual service is rendered and
payment is generally due within 120 days from the
date of billing.

An analysis of other income and gains is as follows:

4.

Wi« Hftlr A Bl sz ()

ERahla @)
(b) BHEMEGE)
B BRI

JB % B AL RE 1R 1 AR %5 1 By ] 0
A —RZBTAN IR o

B AR

BHETRERERB AR ZE
K- B—MZEBRE 2 H#120
BAXFRE -

A b iR 7%

B4 BTN R BB AR 7% B iE
K BE—RBEERZEZHIEI20
HRXNRIE -

HA WA R E B ST

For the six months
ended 30 June

Other income and gains

Bank interest income

Interest income from debt investments

Government grants®

Investment income from financial assets
at fair value through profit or loss

Gain on lease modifications

Foreign exchange gains, net
Others

Total other income and gains

B Z6H30H L A@EA
2025 2024
20254 2024 4F
RMB’000 RMB’000
AR¥TFrT ARETFT
(Unaudited) (Unaudited)
(REERZ) (R EZ)
= N L&
RITH B WA 71,099 95,940
BEEREREHEKRA 23,019 6,798
AT 8 Bh 3,267 319
EAnBEFEAHE
B ABENEmE
ERERA 886 417
HEBFT W= 241 —
PE W a JF B - 431
Hi 265 378
H i Yo A R U 25 48 5R 98,777 104,283

* The government grants mainly represent incentives
awarded by the local governments to support the
Group’s operation. There were no unfulfiled conditions or

contingencies attached to these grants.

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

* B/ EREEHMHRFET
AEBEATHEELENRE -
% 5 TR 768 B AR A B A R X
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEEZP ARG M B ER M

5. PROFIT BEFORE TAX 5. BRRAIEF
The Group’s profit before tax is arrived at after charging/ RNEE 2 BREA S A &R (G
(crediting): A) T3 B IREZER:

For the six months
ended 30 June

B EZ6A308 @A
2025 2024
2025%F 20244
RMB’000 RMB’000

AREFT ARETFIT
(Unaudited) (Unaudited)
(RRBEX) (R EZ)

Cost of services provided B2 5 4 AR 75 A AR 128,087 96,015
Cost of inventories sold EEFEKA - 99
Research and development costs MERAX 41,074 30,675
Foreign exchange difference, net HNEEZER - JFEE 4,465 (431)
Equity-settled share award expense DEZEENRNERNAX 1,867 3,773
6. INCOME TAX EXPENSE 6. FRKAX
The Group is subject to income tax on an entity basis on AEEEAREBEERELENIK
profits arising in or derived from the jurisdictions in which BRASEKBE A G ELEERE
members of the Group are domiciled and operate. RAEME R A & N BT ST -
The Group calculates the income tax expense using the AEBFRERREHRFEBAFT
tax rate that would be applicable to the expected total MBEEGFTEREHAST - PHZA
annual earnings. The major components of income tax ReBEakEtM2AKRERTE
expense in the interim condensed consolidated statement MAXEEZHEKIHWT

of profit or loss and other comprehensive income are:

For the six months
ended 30 June

B ZEZ6A308 L AEA
2025 2024
2025%F 20244
RMB’000 RMB’000

AREFT ARETFIT
(Unaudited) (Unaudited)
(RRBEX) (R EZ)

Current tax — Mainland China BNEAFR I8 — R A i

charge for the period HE R #0 BR 6,538 6,433
Deferred tax iR JE 7 18 (467) (991)
Total tax charge for the period B[ $0 Bk 7% 18 42 58 6,071 5,442

BRBNEARAT
“BonEGHEE 59
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DIVIDENDS

On 8 May 2025, a final dividend for the year ended 31
December 2024 of RMB13.66 cents per ordinary share
(2023: RMB12.48 cents), amounting to RMB100,111,000,
has been approved by the shareholders at the annual
general meeting of the Company. The 2024 final dividend
was paid on 6 June 2025.

On 25 August 2025, the board of directors has resolved to
declare an interim dividend of RMB11.66 cents per ordinary
share (six months ended 30 June 2024: RMB12.05 cents),
amounting to a total of approximately RMB85,615,000 (six
months ended 30 June 2024: RMB88,309,000).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amount is
based on the profit attributable to ordinary equity holders
of the parent, and the weighted average number of ordinary
shares of 732,876,000 (2024: 726,962,500) in issue during
the period. The number of shares for the current period
has been arrived at after eliminating the shares held under
the share award scheme.

The calculation of the diluted earnings per share amounts
is based on the profit for the period attributable to ordinary
equity holders of the parent. The weighted average number
of ordinary shares used in the calculation is the number
of ordinary shares used in the basic earnings per share
calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration
on the deemed exercise or conversion of all dilutive
potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share
are based on:

Earnings %ﬂ
Profit attributable to ordinary equity holders of INGIRE N

the parent J& 15 5 7

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHERRES VB ER M

2

MR2025F5A8H ' AR E R EE R
B% BB F K & 3t f K % & 22024
F1I2AGMBIEFEHRBRKE
& & iR A E’ﬁ%ﬂs 665 (20234 :
ARB1248%) A& BARK
100,111,0007T © 2024%3@}11& BB
R2025F6 H6 H K 3 -

7

Z.

il

|}

MR2025E8A2H  EE @ RE T
MmKEPHBRESRETEBRARE
11.66% (# §2024¢6ﬂ 308 1k 7~ &
A: AR#1205%) @ HEHARE
85,615,0007T (H £ 202496 A30H I+
NE A AR #88,309,0007T) °

%ﬁﬂ‘éiﬁﬂﬁﬁ’ﬁkﬂ%ﬂﬁﬂﬁﬂ
|

BEABFIZBEREG AR EBER
hﬁ/\ﬂﬁ/ﬁﬁma?ﬁ 17 &8 B N
¥ 1 8732, 876, ooon<2024¢
726,962,5000%) & o AN HBR 19 &K
EBEJME%FHXTM%EJJ ERA®
BB E -

BERBEERNEZSARERARTSE
AEBEHRENTE - SAEAZ
ERRMNBIFOBRAESTRERN
BNARZE ﬁk%ﬁ%&ﬁ“
RITEXBRAEEBEENE

P A5 o P By AR B BT Zi@hm
R -

BREALBERN ZFAETER

For the six months
ended 30 June

LESE =N

E Z6H30R 1L ~1E A
2025 2024
2025%F 20244
RMB’000 RMB’000
AREFT ARETT
(Unaudited) (Unaudited)
(REEXK) (R EZ)
155,338 146,719
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Notes to Unaudited Interim Condensed Consolidated Financial Information

EARNINGS PER SHARE ATTRIBUTABLE

AEELTHERRS

IS E R

8. BAFIRERIBAAEESRER

TO ORDINARY EQUITY HOLDERS OF THE Floz)
PARENT (Continuead)
Number of shares
% & B
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEXZ) (R E=Z)
Shares Hﬁfﬁ
Weighted average number of ordinary EERERBANMAAZE
shares in issue used in the basic ? 17 38 Ay pn 4 35 &k
earnings per share calculation 732,876,000 726,962,500
Effect of dilution — weighted average @ #B¥ & — FREBEBRED
number of ordinary shares arising T 58 AR AN 4E 1T 2K
from share options 7,501,403 12,566,572
740,377,403 739,529,072
DEBT INVESTMENTS 9. BEFHKRSE
30 June 31 December
2025 2024
20254 20244
6H30H 12 A31H
RMB’000 RMB’000
AR¥FT AR F T
(Unaudited) (Audited)
(REERZ) (BE=Z)
Unlisted investments, at cost JELEMERE - EHRA 1,474,731 639,461
Less: Due within one year Wk : — A E B 508,470 199,087
966,261 440,374

The unlisted investments represented certain certificates
of deposits and bonds issued by commercial banks. They
were classified as financial assets at amortised cost as
their contractual cash flows are solely payments of principal
and interest.

FETRERAXRITEITNET
FELRES BAREGHNRERE

ERAEXNAERENE  #HOBR
?Eﬁ&ﬁ‘ﬁﬁizli?riﬂ’\]%ﬁ@ﬂéfF
BIENERARA A

—ECHERRE
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Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHERRES VB ER M

The Group’s trading terms with its customers are mainly
on credit. The credit terms granted generally ranged up
to 180 days, depending on the specific payment terms in
each contract. The Group seeks to maintain strict control
over its outstanding receivables. Overdue balances are
reviewed regularly by senior management. The Group
does not hold any collateral or other credit enhancements
over its trade receivable balances. Trade receivables are
non-interest-bearing.

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of

10. TRADE RECEIVABLES 10. EHEKHRIE
30 June 31 December
2025 2024
2025 20244
6H30H 12 A318
RMB’000 RMB’000
AR¥FT AR TFr
(Unaudited) (Audited)
(REBER) (EEZ)
Trade receivables =Y A& 107,962 136,502
Impairment HE (1,831) (1,831)
106,131 134,671

AEEEREXPZENE S GERAE
ERE - —BRETRZI1BORNEE
B S&EEONAEERMRGEAM
E-AEERIRERFHEREERE
WKIEZ BIBES - &SRB
REEBEHEMN AEBE WL EL
BRWFARGEHRFTAEETAEAR M
FEMERREAYMm - BHEKK
BAERE -

R EPRRRERAR 2L L
B EERENE S ERRENK

loss allowance, is as follows: HRAOMWT :
30 June 31 December
2025 2024
20254 2024 %
6H30H 12 A31H
RMB’000 RMB’000
AR¥FT AR For
(Unaudited) (Audited)
(REERZ) (')
Within 6 months DRRINME A 85,989 129,119
6 to 12 months NET-M@A 17,913 3,978
1 to 2 years —EMRE 2,229 1,505
2 to 3 years WE=F - 69
106,131 134,671

MEDLIVE TECHNOLOGY CO., LTD.
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12.

Notes to Unaudited Interim Condensed Consolidated Financial Information

AEEZP ARG M B ER M

TRADE PAYABLES

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

Within 3 months L= A

3 to 6 months =& NEA
6 to 12 months NETZ@EA
Over 1 year H8 i —F

Included in the Group’s trade payables are amounts due to
M3, Inc., a shareholder of the Company of RMB1,377,000
(81 December 2024: RMB1,291,000), which are repayable
on demand.

The trade payables are non-interest-bearing and are
normally settled within one year.

COMMITMENTS

At the end of the reporting period, the Group did not have
any significant commitments.

11.

12.

RAEFRE
RBEHRRBR EREZEHNE
SN KRB RE ST

30 June 31 December

2025 2024
20254 20244
6H30H 124318
RMB’000 RMB’000
AR¥FoT AR®TFT
(Unaudited) (Audited)
(REERZ) (T %)
11,508 12,382

77 154

5,316 341
1,035 986
17,936 13,863

AEEESEMNREBARNREAR
B EMS Inc.ERFABBARY
1,377,0007T (202412 A31H : A
#1,291,0007T) * Z K EHAK EKE

e
AN

S

i S 3%

BZRNFATFEA-—RR—%F
NEH -

iR

RFEHBR AEBHRETRNE
KRAEHE -

BIENERARA A
—ERFHHRE
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13. RELATED PARTY TRANSACTIONS

Details of the Group’s related parties are as follows:

Notes to Unaudited Interim Condensed Consolidated Financial Information

AEERPHERRES VB ER M

13. A S
NEBB@HMTEBEOT

Company Relationship with the Company
AT EAATWE R

M3, Inc. Shareholder of the Company

M3, Inc. NN 33

M3 USA Corporation (“M3 USA”)
M3 USA Corporation (M3 USA]J)

M3 (EU) Limited (“M3 (EU)”)
M3 (EU) Limited (M3 (EU)])

M Panels Research Services PVT Ltd. (“M Panels”)
M Panels Research Services PVT Ltd. (|[M Panels])

Qualitative and Quantitative Fieldwork Service AB (“QQFS”)
Qualitative and Quantitative Fieldwork Service AB ([QQFS))

Liwen Bianji Co., Limited (“Liwen Bianji”)

ERBEHEXXEERBERAR(HESHEX])

Yunnan Medcon Information Technology Co., Ltd. (“Yunnan
Medcon”)

EMXARGEERMARRR(EMEHEE]

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

An entity controlled by M3, Inc.
M3, Inc.i%E IR & &8

An entity controlled by M3, Inc.
M3, Inc.iE IR B 28

An entity controlled by M3, Inc.
M3, Inc.i% Ik & 88

An entity controlled by M3, Inc.
M3, Inc.i% IR & §8

An entity controlled by M3, Inc.
M3, Inc.iE IR & &8

An associate

RN
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13. RELATED PARTY TRANSACTIONS (Continued)

(@)

13. ABAX R (&)

In addition to the transactions detailed elsewhere in
this financial information, the Group had the following
transactions with related parties during the six months

ended 30 June 2025 and 2024:

Notes

Wit

Precision marketing and corporate &% 4 5 & ¥R A

solutions provided to:
M3 USA

M3 (EU)

M Panels

QQFS

License and service fee to:

M3, Inc.

Editing service fee to:
Liwen Bianji

REEMT
M3 USA
M3 (EU)
M Panels
QQFS

ARG ET :
M3, Inc.

mEREET:
15 838 X

()
()
()
()

(i)

(i)

(@)

BR AN B 75 & R E M 30 5 FF LAY
RN REBEH E2025F K&
20246 H30H I /< @ B &2
BRETHRZHET

For the six months
ended 30 June

B Z6H30H L <@ A
2025 2024
2025% 2024
RMB’000 RMB’000
AREFr ARETFT
(Unaudited) (Unaudited)
(REER) (REERZ)
2,091 2,276
3,757 2,428
43 403
164 36
6,055 5,143
95 289
- 3

BB R ER AR

—ERFHHRE
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13. RELATED PARTY TRANSACTIONS (continued) 13. BB (&)
(@ (Continued) @ (#&)
Notes: Mt -
()  The service fees were determined on normal commercial () MBRBER-—BAEERERT
terms, negotiated on arm’s length basis, on similar EEmET  HEEEERE
basis as the Group conducted businesses with other EHEMBLIE=HETER

independent third parties. HEAEAR T -

(i)  The license and service fees were determined on the (i) FFAIRBRBELCEFQTE

basis of arm’s length negotiations between the parties. BETE -
(i)  The editing service fee were determined on the basis of (i) FERBEDLEFTLRATERN
arm’s length negotiations between the parties. EBE -
(b) Outstanding balances with related parties: (o) BT REEEH:
30 June 31 December
2025 2024
2025% 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥FrT AR TT
(Unaudited) (Audited)
(REE®Z) (T %)
Contract assets BHEE
M3 (EU) M3 (EV) 1,729 684
M3 USA M3 USA 1,804 1,901
QQFS QQFS 66 30
M Panels M Panels 47 358
3,646 2,973
Trade payables BSEMARIE
M3, Inc. M3, Inc. 1,377 1,291
1,377 1,291
Other payables Hih EFFRIE
Yunnan Medcon EEEME 280 280
280 280

BREMTEmMXE R &M
Medical #) 5K I8 51 - B2 B8 B 75 &Y

Except for the amount due to Yunnan Medcon and
M3 Medical, the outstanding balances with related
parties were all trade in nature.

MEDLIVE TECHNOLOGY CO., LTD.
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13. RELATED PARTY TRANSACTIONS (continued)
(c) Compensation of key management personnel of the (c)

Group:

Salaries, allowances and benefits in

kind
Pension scheme contributions

Equity-settled share award expense

Total compensation paid to key
management personnel

14. FINANCIAL INSTRUMENTS BY CATEGORY 14.

The carrying amounts of each of the categories of financial
instruments as at 30 June 2025 and 31 December 2024

are as follows:

Financial assets at amortised cost

Trade receivables

Financial assets included in
prepayments, other receivables and
other assets

Time deposits

Debt investments

Cash and cash equivalents

13. ABAX R (&)
AEEBTZEBREABFM:

For the six months
ended 30 June

B ZEZ6H30RLA<@EA

2025 2024

20254 20244

RMB’000 RMB’000

AR¥TFT AR For

(Unaudited) (Unaudited)

(REEZ) (RegEZ)
e EBNEY

& % 3,001 3,029

RKREET SR 232 231
NEZEERNR S

REH 964 2,230
SNEEEBREA

=R FRt 4,197 5,490

BRENESHEMTIR

M2025%-6 A30H K 2024612 4318
FRMERITACZEEENT:

BESREHEMNEMNEE

30 June 31 December

2025 2024

20254 20244

6H30H 128318

RMB’000 RMB’000

AR¥FiT AREF T

(Unaudited) (Audited)

(REERZ) (T Z)

=0y & e 106,131 134,671
STATERMFRIE - Efh

JEW I R H &

ENcmEE 6,939 6,509
7E HA 15 3K 10,054 =
BBEKRE 1,474,731 639,461
HeRREEEY 2,942,538 3,844,723

4,540,393 4,625,364
BIRAENEERAR

—ERFHHRE
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14. FINANCIAL INSTRUMENTS BY CATEGORY
(Continued)
Financial assets at fair value through profit or loss
Financial assets at fair value through BEARBEFTERHR
profit or loss PHHFABERZNE
B & E
Financial liabilities at amortised cost
Trade payables =03 I/
Financial liabilities included in other T E Ath FE A 5B &
payables and accruals EstERANERE
&
Lease liabilities HEAE

Financial liabilities at fair value through profit or
loss

e R AKAE

Contingent consideration payables

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report
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mRENESHEMTIA®
BRAOABEHNEAREHHARE
MeEmEE
30 June 31 December
2025 2024
20255 2024 4F
6H30H 12 A31H
RMB’000 RMB’000
AR¥FiT AREFT
(Unaudited) (Audited)
(REERZ) (T Z)
167,653 102,147
BEBRELHENEMAR
30 June 31 December
2025 2024
20254 2024 4F
6H30H 12 H31H
RMB’000 RMB’000
AR¥FT AREFor
(Unaudited) (Audited)
(REEERZ) (BE=Z)
17,936 13,863
10,125 23,433
14,972 22,633
43,033 59,929

BARREHELRSHHARE

ok AR R

30 June
2025
20254
6H30H
RMB’000
AR¥FiT
(Unaudited)
(REER)

42,905

31 December
2024

20244

12 H31H
RMB’000
AR®T T
(Audited)
(BEZ)

42,905
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AEEZP ARG M B ER M

15. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash
and cash equivalents, trade receivables, trade payables,
financial assets included in prepayments, other receivables
and other assets, financial liabilities included in other
payables and accruals and the current portion of lease
liabilities approximate to their carrying amounts largely due
to the short term maturities of these instruments.

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

The fair values of the non-current portion of lease liabilities
has been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities.
The changes in fair value as a result of the Group’s own
non-performance risk for lease liabilities as at the end of
the reporting period was assessed to be insignificant.

The Group invests in unlisted investments, including certain
financial products, certificates of deposits and bonds
issued by commercial banks. The Group has estimated
the fair value of these unlisted investments by using the
valuation technique based on the sum of principal and
interest receivable.

The fair value of the contingent consideration payables
has been estimated using Monte Carlo simulation valuation
technique based on assumptions that are not supported by
observable market prices or rates. The valuation requires
management to calculate some appropriate inputs, such
as discount rate. Management believes that the estimated
fair value resulting from the valuation technique, which
is recorded in the consolidated statement of financial
position, and the related change in fair values, which is
recorded in profit or loss, are reasonable, and that it was
the most appropriate value at the end of the period.

15.

EMIANOARERAARE
F®
EEEEE RekRESEY -

BZRWHKIE BEHEMNKE &
ATER IR - E b U RIE M Bt

BEWNESREE StAEMENRK
BRkEFEANEHREE HER
BORRABLLO QR EESEER
HEMRASE ET2EARZFIAR
RHEAEIE -

TREEMBENARLBEZEM
TM—BBEITRXZ(REAZFREE
BRANF R BEBIANSRIIE -

HERBEWNIFNHAE TN AREE
EEREARLUER  EERAR R
ST EH AT ARE RIS E A
RERBHARRBESREMFH -
AEBRBERERAEERED
BETEARREFNANEEER
PRI E/MTIRE -

AEERENFLTRE  BER
EROTBTHNETERER T
ELRESF AEEEERERER
AR BN Rz M il (B B A
ERLETHRENAREE -

Al A
HZ

ENXARBENAABEENER
BEMSERIMNEIFORRK
EARBRERRGERMETE
HEERKEEEAER N EENE
ANBIE - fIMBR K- BEER R
fBERMEENEFT 2 TEEGA
REMBRRR)MEBERIAEE
2HGARR)AE ARREY
AEREENEE-

BIENERARA A
—ERFHHRE
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Notes to Unaudited Interim Condensed Consolidated Financial Information

< REBREEERES PSR

15. FAIR VALUE AND FAIR VALUE HIERARCHY OF 15. €@ T RMNARBERARKRE

FINANCIAL INSTRUMENTS (Continued) FR)
Below is a summary of significant unobservable inputs T Rz2BHEBEMRENEEZ 7]
to the valuation of financial liabilities together with a B2 A BUIE 20256 H30H &
quantitative sensitivity analysis as at 30 June 2025 and 31 2024 F12AB1B W EL SR M 5T
December 2024: M
Significant
Valuation unobservable
technique inputs Rate Sensitivity of fair value to the input
EZFAEE
b E R BARE R x MAEEHBARBNHEREE
Contingent consideration Monte Carlo Discount rate 3.01%-3.26% 5% (31 December 2024: 5%)
payables simulation (31 December 2024:  increase/decrease in discount rate
3.01%-3.26%) would result in decrease/increase
in fair value by 0.2%
(31 December 2024: 0.2%)
ERHARE SHNERRE  HRX 3.01%%£3.26% (20244 BHR XL /5% (2024123318 : 5%)
12A318:301%% EHAABER /150.2% (202445
3.26%) 12A31H : 0.2%)
Fair value hierarchy DRBEEFR
The following tables illustrate the fair value measurement TRIBAEESHTAENAALE
hierarchy of the Group’s financial instruments: B 254
Assets measured at fair value: BEARBEFENEE:
As at 30 June 2025 K2025%F 6 H30H
Fair value measurement using
AREBEGFERA
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
R B EXATEE EXTIBE
miEHRE BAHE BAYE @t
(Level 1) (Level 2) (Level 3)
(B—#&) (B=&) (B=H)
RMB’000 RMB’000 RMB’000 RMB’000

AREFL AREFT AREFT AREFL

Financial assets at fair value X AR BEFERE

through profit or loss RN k0K
MEE

- 167,653 - 167,653

50 MEDLIVE TECHNOLOGY CO., LTD.
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15. FAIR VALUE AND FAIR VALUE HIERARCHY OF 15. €@ T RMNARBRERARRE

FINANCIAL INSTRUMENTS (Continued) FR)
Fair value hierarchy (Continued) LRBEEF®RE)
The following tables illustrate the fair value measurement TRIMAAEEEHMITANAAE
hierarchy of the Group’s financial instruments: (Continued) B 25K (B)
Assets measured at fair value: (Continued) BEAREBEFENEE: (&)
As at 31 December 2024 1202412 H31H
Fair value measurement using
AABEFTERA
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
R B EXABE EAIATEER
MM RE BARE BABE @t
(Level 1) (Level 2) (Level 3)
(E—%) (F=%) (E=8)
RMB'000 RMB'000 RMB000 RMB'000

ARE T ARKTT ARETT ARE T

Financial assets at fair value RARBEFEEE

through profit or loss 2EHAABENE
MEE - 102,147 - 102,147
Liabilities measured at fair value: BEAREBEFENERS:
As at 30 June 2025 M2025F6 H30H
Fair value measurement using
AREETERR
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
RiEE BEATER EAFTHE
miENEE BABE BABE @t
(Level 1) (Level 2) (Level 3)
(B—#R) (B=&) (B=R)
RMB’000 RMB’000 RMB’000 RMB’000

ARBTFT ARETT AT ARETFT

Contingent consideration ERXARE
payables - - 42,905 42,905

BIENERARA A
—ERFHHRE
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AEERPHERRES VB ER M

15.

16.

17.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value: (Continued)
As at 31 December 2024

15. EMTRANAARERLARIE
FR)
LREEEFRE)

TRINBAEB SR TENRE
B EFH: (B)

BARBENENEASG: (&)

Quoted prices
in active
markets

R BB
miBHRE
(Level 1)
(B—%)
RMB’000
AREFT

Contingent consideration ERZARE

7202412 A31H
Fair value measurement using
RAEBEFERA

Significant Significant

observable unobservable
inputs inputs Total

EXAEE BATTHE
BAEE WAEE @it

(Level 2) (Level 3)

(F=®) (F=84)
RMB’000 RMB000 RMB’000
ANEEFT AREFT AREFT
= 42,905 42,905

payables —

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities (six months ended 30 June 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

There were no other significant events that required
additional disclosure or adjustments occurred after the end
of the reporting period.

APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors on 25 August 2025.

MEDLIVE TECHNOLOGY CO., LTD.
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HA cHEENESRABEHES
—HEE_FENAREBETE
HE . JEEBEAF=ZHHBEE=ZH
HH (B ZE2024F6 8308 1E/5@ A -
=)o

BEMRE®EER
R EHRE KK W EFEEAE
i BERIME R FAENEANEH -

HEREFZPUEHESME
'H
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors or the chief executive of the Company in the Shares,
underlying Shares or debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed
to have under such provisions of the SFO) or which would be
recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or as notified to the
Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) were as follows:

(i) INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE OF THE COMPANY

Name of Director/
Chief Executive
BEx
BEITHRABH®E

Nature of interest
EEHE

Ms. Tian Liping®@®
B FRLeo

Interest in controlled corporation
REEE R

Beneficial interest

EnEn

Interest of spouse

B

Mr. Tian Lixin@®
B 37 %7 5t A @@

Interest in controlled corporation
RIEEE R

Beneficial interest

EnfEan

Interest of spouse

Aic 48 # a5

Beneficial interest
EamfEn

Mr. Tian Lijun®@®
H 3 5 % & ee)

Other Information

HE

EEREETHRABREG « HEK
MREEENHHERRRE

R2025F6H30H  EEFH A RNA &ZE@IT
BABRARNRIREHBE ABE (FER(GE
FRBEGRINICESERBEKRM) S
XVED R - HERMDERETHESR
BIBEC(EHFRBEGEO)EXVIBEHETR ES
D E AR AN T KRB PR R R Ak
BEEERBE(EFRBEKRMINEBIE
NEFEIBEEBEBNERIAR) &
RIFCEFH R B E KB E3521K B 8x 1
ARBIREFEHECHAOERS AR &
BELIMBETAESHTIEFRIFINE
EFRI((BESFADEMNSARNA RBR
FTiEm AR

(i) FLFEERERTHRARMSE
=

Approximate

Number of percentage of
underlying shareholding
Shares interest

HEROBE SWREESL

267,540,000 36.51%
10,494,500 1.43%
100,000 0.01%
267,540,000 36.51%
2,550,000 0.35%
100,000 0.01%
2,200,000 0.30%
BIENEARA R

—ERFHHRE
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Other Information

HEs

(ii)

©6)

All interests stated are long positions.

Ms. Tian Liping, Mr. Tian Lixin and Mr. Tian Lijun are brothers
and sister of each other. Tiantian Co., Limited is held as to
48%, 37% and 15% by Ms. Tian Liping, Mr. Tian Lixin and Mr.
Tian Lijun, respectively. Tiantian Co., Limited directly holds
267,540,000 Shares, and Ms. Tian Liping and Mr. Tian Lixin
are deemed to be interested in the 267,540,000 Shares held by
Tiantian Co., Limited.

Ms. Tian Liping is interested in 7,960,000 Shares and Pre-IPO
Share Options to subscribe for 2,534,500 Shares. Ms. Tian
Liping is deemed to be interested in the 75,000 Shares and
Pre-IPO Share Options to subscribe for 25,000 Shares held by
her spouse, Mr. Zhang Xiaofeng.

Mr. Tian Lixin is interested in 1,912,500 Shares and Pre-IPO
Share Options to subscribe for 637,500 Shares. Mr. Tian Lixin
is deemed to be interested in the 75,000 Shares and Pre-
IPO Share Options to subscribe for 25,000 Shares held by his
spouse, Ms. Liu Lingdi.

Mr. Tian Lijun is interested in 1,562,500 Shares and Pre-IPO
Share Options to subscribe for 637,500 Shares.

As at 30 June 2025, the total number of issued Shares was
732,876,000.

INTEREST IN THE COMPANY’S SUBSIDIARY,
BEIJING YIMAIHUTONG TECHNOLOGY CO., LTD.

Name of Director/

Chief Executive Nature of interest
5,/

BEETHRAB®HS EEME

Ms. Tian Liping Beneficial owner
By¥Eat %E%ﬁA

Mr. Tian Lixin Beneficial owner
SRRV e EmEA A

MEDLIVE TECHNOLOGY CO., LTD.
2025 Interim Report

&)

FERDHBER -

_Liﬁ CHYFEERALE
5‘6 £ EB R % # #k - Tiantian Co.,
Limitedﬁ IMAFE - BXH
%i&ﬁjﬁ%i%ﬁ%%»w%&
15% #£ 2§ ° Tiantian Co., Limited & #
¥ 267,540,000 f&% {5 © 3 F &
T R BT SE E W R A B A Tiantian
Co., LimitedFT4$267,540,0000% f% 15
Rz o

P

M 37 F %z + 747,960,0000% A% 1 & 7]
R H82,534,5000% I% 19 A9 B A BB
EAMEREREESZ BHYFLL
ﬁﬁﬁﬂ%%&%iﬁjiﬁiz
Bl 8) A 275,0000% B 10 & 7] 32 B8
%omkh@méh“ﬁé%m%
RERHEE #EE -
M 37 %7 45 4 7,912,500 8% A% 1 & 7]
REB637,500 MM BE A A ARES
AR EEAEZR AT EEW
ﬁ%#%%ﬁﬁtﬁj%%iz
B2 18) 35 B 2 75,0000 f% {5 & 7] R B8
%omhh@WEKA%%%m%

g EA RS

EE_L$§E$EA1 562500&%
Al ﬁ%ﬁx*&ﬂtﬂ%“ﬁ@sm o

M2025F6HA30R @ E# 1T B8
73732,876,000% & 15 °

B
sta St
el

RELFMBLFALREREEHR

BRARATHER

Registered Percentage of
capital interest
=M &R EmBEIHK
RMB5,000,000 50%

registered capital

A & A

A R #5,000,0007T
RMB5,000,000 50%

registered capital

A fft & A

A K #5,000,0007T



Other Information

HE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND ERRMEHREMRERGOHESR
SHORT POSITIONS IN SHARES AND UNDERLYING #®&
SHARES

As at 30 June 2025, so far as is known to the Directors, the H 2025968308 ' MEFEFT A T 5 A
following persons (other than the Directors or chief executive T (EEFHARAHZRSITH A ERINR
of the Company) had interests or short positions in the Shares MM EBEIRHOTHEEBBE(BE AR E
or underlying Shares which would fall to be disclosed to the {&BI)EXVEBE2 X35 2Bk X AlA AR 7]
Company under the provisions of Divisions 2 and 3 of Part XV I EMNEDZI AR HBELEREGE
of the SFO or which would be recorded in the register required % & B &1 5I1) 533615 R TR LA E 2
to be kept under Section 336 of the SFO: fim s A -

Approximate
Number of percentage of
underlying shareholding

Name Nature of interest Shares interest
e LB EEME HEROHE BAREES L
Mr. Zhang Xiaofeng Interest of spouse® 267,540,000 36.51%
ok B & % A4 Bic {8 #E 25 @
Interest of spouse® 10,494,500 1.43%
LBz
Beneficial interest® 100,000 0.01%
EnEmo
Ms. Liu Lingdi Interest of spouse® 267,540,000 36.51%
2 E g+ [ i
Interest of spouset 2,550,000 0.35%
Bic {8 #E 25 @
Beneficial interest® 100,000 0.01%

L= R A T
EmiEmo

Tiantian Co., Limited® Beneficial owner 267,540,000 36.51%
E=EBEA
M3, Inc.? Beneficial owner 267,540,000 36.51%
EnEAA
Sony Group Corporation® Interest in controlled corporation 267,540,000 36.51%
R EE R
BICARNRERAE

“E-mEGBRE 00
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Other Information

HEs

@)

Save
were
chief

All interests stated are long positions.

Mr. Zhang Xiaofeng is the spouse of Ms. Tian Liping. Mr. Zhang
Xiaofeng is deemed to be interested in 267,540,000 Shares held by
Tiantian Co., Limited in which Ms. Tian Liping is interested as well as
the 7,960,000 Shares and the Pre-IPO Share Options to subscribe for
2,634,500 Shares held by Ms. Tian Liping.

Includes 75,000 Shares and Pre-IPO Share Options to subscribe for
25,000 Shares held by Mr. Zhang Xiaofeng.

Ms. Liu Lingdi is the spouse of Mr. Tian Lixin. Ms. Liu Lingdi is
deemed to be interested in 267,540,000 Shares held by Tiantian Co.,
Limited in which Mr. Tian Lixin is interested as well as the 1,912,500
Shares and the Pre-IPO Share Options to subscribe for 637,500
Shares held by Mr. Tian Lixin.

Includes 75,000 Shares and Pre-IPO Share Options to subscribe for
25,000 Shares held by Ms. Liu Lingdi.

Tiantian Co., Limited is held as to 48%, 37% and 15% by Ms. Tian
Liping, Mr. Tian Lixin and Mr. Tian Lijun, respectively.

Sony Group Corporation is interested in approximately 33.95% of
the shares of M3, Inc.. Sony Group Corporation is deemed to be
interested in the 267,540,000 Shares held by M3, Inc.. Sony Group
Corporation is the largest shareholder and an affiliate of M3, Inc..

As at 30 June 2025, the total number of issued Shares was
732,876,000.

as disclosed above, as at 30 June 2025, the Directors
not aware of any other persons (other than the Directors or
executive of the Company) who had any interests or short

positions in the Shares or underlying Shares which would fall to
be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO or which would be recorded in the
register required to be kept under Section 336 of the SFO.
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SHARE OPTION SCHEMES
Pre-IPO Share Option Scheme

On 29 March 2021, the Company adopted the pre-IPO share
option scheme (the “Pre-IPO Share Option Scheme”). The
Pre-IPO Share Option Scheme is intended to provide employees
of the Group with an opportunity to enjoy its success and
incentives to their future performance. On 2 April 2021, the
Pre-IPO Share Options representing 26,754,000 underlying
Shares, representing approximately 3.65% of the Company’s
issued share capital as at 30 June 2025 were granted. The
exercise price of the Pre-IPO Share Options is RMBO0.38 per
Share. The Pre-IPO Share Options shall be vested in four equal
tranches with the vesting date on the first, second, third and
fourth anniversary date of the Company’s listing, being 15 July
2021. No further options may be granted under the Pre-IPO
Share Option Scheme after the Company’s listing. The Pre-IPO
Share Option Scheme shall terminate upon the fifth anniversary
date of the Company’s listing.

Further details of the principal terms of the Pre-IPO Share
Option Scheme are set out in the 2024 Annual Report.

Particulars of the outstanding share options granted under the
Pre-IPO Share Option Scheme as at 30 June 2025 are set out

below:

No. of Shares
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EORRY BB EESEROHRR - B
2021F4H28 - 2 & 126,754,000 % 1A
B 7 (A & R A QA R2025% 68308 2
ERITRAMANI65% BB RAREBE
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BHHSS R A EHHEA(B120214F78158)
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No. of Shares

involved in involved in
outstanding outstanding
share options Granted Exercised Cancelled Lapsed ~ Share Options
asat during the during the during the during the asat  Exercise price
1 January Reporting Reporting Reporting Reporting 30 June (RMB per
Name/Category of grantees Date of grant 2025 Period Period Period Period 2025 Share) Exercise period"
H2025% 20258
1R1A 64308
ATEBRE  RNEAEE  REEEE MEEEE RESEE AGRERE fikE
REARS/BH Gk FyRfgA B fif i# % KYRGEE  (BRARE) ffH
Tian Liping (Chairwoman, Chief Executive Officer and execufiie 2 April 2021 2,534,500 - - - - 2,534,500 0.38 15 July 2021 to 15 July 2026
Directoy)
RUT(EZf ZRHTERHTES) 201E4R2A 201ETR15AZA6ETA15A
Tian Lixin xecutive Director) 2 April 2021 637,500 - - - - 637,500 (.38 15 July 2021 to 15 July 2026
Rukdi£s) 2M21E4R2H 201ETA1BAZABETAA
Tian Lijun (executive Directoy) 2 April 2021 637,500 - - - - 637,500 0.38 15 July 2021 to 16 July 2026
RUE(#/i£2) N21%4F28 NETA6AE20265 7168
Zhang Xiaofeng /soouse of Ms, Tian Liping) 2 April 2021 25,000 - - - - 25,000 0.38 15 July 2021 10 15 July 2026
FREAIILLIER) 201E4R28 201ETR1BAZA6ETA15A
Liu Lingdi fspouise of M Tian Livin) 2 April 2021 25,000 - - - - 25,000 (.38 15 July 2021 to 15 July 2026
URR(FUAELZER) 221E4R2A 201ETA15AZABETALA
Employees 2 April 2021 3,639,000 - - - - 339,000 (.38 15 July 2021 to 15 July 2026
= 2154528 1ETA16A E20265 7168
Total 7,398,500 - - - - 7,398,500
gif
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Notes:

(1) The above share options shall be vested in four equal tranches with
vesting date on 15 July 2022, 15 July 2023, 15 July 2024 and 15 July
2025.

(2) No options under the Pre-IPO Share Option Scheme have been
granted, exercised, cancelled or lapsed during the Reporting Period.

Post-IPO Share Option Scheme

On 18 June 2021, the Company adopted the post-IPO share
option scheme (the “Post-IPO Share Option Scheme”) to
incentivize and reward employees (whether full time or part-
time) and directors of members of the Group or associated
companies of the Company. No option has ever been granted
under the Post-IPO Share Option Scheme. The Post-IPO Share
Option Scheme has a term of 10 years and shall expire on the
tenth anniversary of the Company’s listing, i.e. 15 July 2031.

Further details of the Post-IPO Share Option Scheme are set out
in the 2024 Annual Report .

No options under the Post-IPO Share Option Scheme have been
granted, exercised, cancelled or lapsed during the Reporting
Period and there are no outstanding share options under the
Post-IPO Share Option Scheme.

SHARE AWARD SCHEME

The Board adopted a share award scheme which took effect
from 24 December 2021 (the “Share Award Scheme”). The
main purpose of the Share Award Scheme is to encourage and
retain selected personnel to work for the Group or to make
contribution to the Group and to provide additional incentive for
them to achieve performance goals, with a view to achieving the
objective of increasing the value of the Company and aligning
the interests of the selected personnel with the shareholders of
the Company through ownership of Shares. The Share Award
Scheme shall be valid and effective for a term of 10 years
commencing on 24 December 2021, i.e. until 23 December
2031.
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On 17 January 2022, the Company appointed Futu Trustee
Limited as an independent trustee for the purpose of the
Share Award Scheme. Futu Trustee Limited is a trust company
registered under section 78(1) of the Trustee Ordinance (Chapter
29 of the Laws of Hong Kong). It is a third party independent
of and not connected with the Company and/or any of its
connected persons.

No Share Awards were granted, exercised, cancelled or lapsed
during the Reporting Period.

Particulars of the outstanding share awards granted under the
Share Award Scheme as at 30 June 2025 are set out below:
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No. of Shares No. of Shares
involved in involved in
outstanding outstanding
share awards Granted  Exercised  Cancelled Lapsed  share awards
asat  duringthe  duringthe  duringthe  during the asat Exercise
fJanuary  Reporting  Reporting  Reporting  Reporting 30June  price (RMB
Category of grantees Date of grant 202 Period Period Period Period 2025  perShare) Exercise period®
120258 #2025
R 6R30ARSE
RH%R REEEE  REEHE  REEEE  REEER Ri%R kg
ERARH REAH FyRHER R ik i# ¥ KUROHE (BRARE) fiRHe
Employee 17 January 2022 375,000 - - - - 375,000 =019 July 2023 to 19 July 2030
8 02F1A178 N3ETR19RZN0ETA19A
Notes: it -

(1 The grantee paid US$0.00001 per share award upon acceptance of
the 500,000 share awards. No further consideration is payable by the
grantee upon vesting.

(2)  The share awards shall be vested in eight equal tranches with the
vesting date on 19 July of each year beginning in 2023 and ending in
2030.

As at 1 January 2025 and 30 June 2025, (i) the total number
of share awards and options available for grant under the
Share Award Scheme and the Post-IPO Share Option Scheme
is 69,017,600; and (i) the total number of Shares which may
be issued pursuant to share awards or options to be granted
under the Share Award Scheme and the Post-IPO Share Option
Scheme is 69,017,600, representing approximately 9.42% of the
issued share capital of the Company as at 30 June 2025.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

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

INTERIM DIVIDEND AND CLOSURE OF REGISTER
OF MEMBERS

The Board has resolved to declare an interim dividend of
RMBO0.1166 (equivalent to HK$0.1277 based on the rate of
HK$1.0955 to RMB1.00, being the official exchange rate of
HK dollars against Renminbi as quoted by the People’s Bank
of China on 22 August 2025) per Share. The interim dividend
will be paid in Hong Kong dollars at HK$0.1277 per Share.
The interim dividend will be paid on or around 25 September
2025 to shareholders whose names appear on the register of
members of the Company on 11 September 2025. The register
of members of the Company will be closed from 9 September
2025 to 11 September 2025 (both days inclusive), for the
purpose of determining shareholders’ entitlements to the interim
dividend. In order to qualify for the interim dividend, all transfer
documents, accompanied by relevant share certificates, must
be lodged for registration with the Company’s Hong Kong share
registrar, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong, not later than
4:30 p.m. on 8 September 2025.

Going forward, the Company will continue to formulate its
dividend plan in light of its operation needs, earnings, financial
condition, working capital requirements and future business
plans, market conditions affecting the Company and other
factors as the Board may deem relevant at such time.
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CONTRACTUAL ARRANGEMENTS

The Group is primarily engaged in the operation of an online
professional physician platform and mainly offers three types of
solutions, namely precision marketing and corporate solutions,
medical knowledge solutions and intelligent patient management
solutions. The provision of medical knowledge solutions on the
Group’s Medlive website and desktop and mobile applications
involves the provision of medical information and content for
fees (including membership fees) and therefore is subject to
restrictions under PRC regulations relating to value-added
telecommunication. Furthermore, the Group is also engaged
in the business of foreign-related market investigation as well
as the production of radio and television video and programs
and Internet culture business. The provision of Internet hospital
services, data processing and storage support services as
well as the operation of software as a service or SaaS solution
platform for academic conferences may also be subject to
foreign ownership restrictions. As such, the Group is restricted
from holding direct interests in:

()  Beijing Yimaihutong Technology Co., Ltd. (It RE R G &
B AR AR (“Yimaihutong”) which holds a licence
for provision of Internet information services (the “ICP
Licence”), a radio and television program production
licence (the “Radio and TV Licence”) and an Internet
cultural operation licence (the “Internet Culture Licence”)
as well as a licence for foreign-related investigation;

(i) Yinchuan Yimaitong Internet Hospital Co., Ltd. (if)Il &
BEBMERAGMRAA), a wholly-owned subsidiary of
Yimaihutong, which holds a medical institution practicing
licence to engage in the provision of Internet hospital
service;

(i) Shanghai Yimaitong Huilin Medical Technology Co., Ltd.
(EBBRKBERBEEREBRAR) a 60% subsidiary of
Yimaihutong; and

(iv) Beijing Medcon Information Consulting Co., Ltd. (1t 3= i@
BEiEEZE AR AR, a 60% subsidiary of Yimaihutong,
which holds an ICP Licence, a Radio and TV Licence and
an Internet Culture Licence.
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In order to comply with PRC laws and regulations while
maintaining effective control over all of the Group’s operations,
the Company has, through its indirectly wholly-owned
subsidiary, Kingyee (Beijing), entered into a series of contractual
arrangements with Yimaihutong and its shareholders, Ms. Tian
Liping and Mr. Tian Lixin, to exercise effective control over the
operations and substantially all of the economic benefits of
Yimaihutong and its subsidiaries.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has complied with
the applicable code provisions as set forth in Part 2 of the
Corporate Governance Code contained in Appendix C1 to
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) (the
“Corporate Governance Code”), except for a deviation from
code provision C.2.1 which requires that the roles of chairman
and chief executive should be separate and should not be
performed by the same individual.

Ms. Tian Liping (“Ms. Tian”) is the chairwoman and chief
executive officer of the Company. With extensive experience
in the medical information technology industry, Ms. Tian is
responsible for formulating and implementing the overall
development strategies and business plans of the Group
and oversees the overall development and operations of the
Group. Ms. Tian founded the Group in 1996 and is instrumental
to the Company’s growth and business expansion since its
establishment. The Board considers that vesting the roles of
chairwoman and chief executive officer in the same person is
beneficial to the management of the Group. The balance of
power and authority is ensured by the operation of the senior
management and the Board, which comprises experienced
and high-calibre individuals. The Board currently comprises
four executive Directors (including Ms. Tian), two non-executive
Directors and three independent non-executive Directors and
therefore, in the Company’s view, has an appropriate level of
independence element in its composition.
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The Board will continue to review and monitor the practices of
the Company for the purpose of complying with the Corporate
Governance Code and maintaining a high standard of corporate
governance practices of the Company.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as its code of conduct
regarding directors’ securities transactions. All Directors have
confirmed, following specific enquiry by the Company, that
they have complied with the Model Code during the Reporting
Period.

AUDIT COMMITTEE

The Company has established the Audit Committee (the “Audit
Committee”) with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and the Corporate Governance
Code. As at the date of this interim report, the Audit Committee
comprises three independent non-executive Directors, namely,
Ms. Wang Shan, Mr. Richard Yeh and Dr. Ma Jun. Ms. Wang
Shan is the chairwoman of the Audit Committee.

The Audit Committee has reviewed the Company’s unaudited
consolidated interim results and interim report for the Reporting
Period, and confirms that the applicable accounting principles,
standards and requirements have been complied with, and that
adequate disclosures have been made.

CHANGE IN DIRECTORS’ BIOGRAPHICAL DETAILS
UNDER RULE 13.51B(1) OF THE LISTING RULES

During the Reporting Period, there has been no change in
the Directors’ biographical details which are required to be
disclosed pursuant to rule 13.51B(1) of the Listing Rules.
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USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company were listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 15 July
2021. The net proceeds from the Company’s global offering
(including the exercise of the over-allotment option) was
approximately HK$4,677 million (the “IPO Proceeds”), which
were to be utilized for the purposes as set out in the prospectus
of the Company dated 30 June 2021 (the “Prospectus”). On
12 June 2023, the Company announced re-allocation of the
use of the IPO Proceeds, the extension of timing of the use
of the IPO Proceeds and the possible utilisation of idle IPO
Proceeds to subscribe for or purchase wealth management
products (the “Announcement”). The outbreak of the novel
COVID-19 pandemic and its consequential travel restrictions
and corresponding lockdown measures have affected the global
social and economic environments. The pandemic has caused
delay in the implementation of certain projects of the Company
and thereby delayed the timing of the planned use of related
IPO Proceeds by roughly two to three years. The pandemic also
caused changes in economic conditions. This coupled with the
Company’s success in external growth through acquisitions
made after its listing led the Board to decide that more IPO
Proceeds should be allocated to pursuing strategic investments
or acquisitions opportunities. For further details and reasons for
such changes, please refer to the Announcement. The following
table shows a summary of the allocation of the intended use of
the IPO Proceeds as adjusted and set out in the Announcement,
and the utilization as at 30 June 2025:

ERBEMERAAE

KAa M R2021FE7A15BEE Bt &
RGFMEBRAG (B LM - AQHA
EHRBEEMSRBFR(BETEBRELE
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& o 2023 6A12H  ARATEM T
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LA RAEAEE R AREEMSESNIE
REIBEEEVER(ASE) - FiEERE
B IR B N BE 2 1 2R &9 1T BR &l LA K 48 FE
MEEREES 2R REBERREK
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Allocation of intended Remaining Utilization Remaining
use of IPO Proceeds balance as at as at balance asat  Expected
Intended use of IPO Proceeds (as adjusted) 31 December 2024 30 June 2025 30 June 2025  time of use
ERDRBE [ HE Z
figsERE 2024128318 202556308 2025%6A30R
ERDMBERBIERERR REAR(LRE) MeE By ik MeE BABARE
(HKS millions) (HKS millions) (HK$ millons) (HK$ millons)
(BE#T) (BE#T) (BE#7) (BE#T)
A Business Expansion
$HER
{1) enhance medical knowledge solutions of the 280.7 189.1 1351 1456 Dbefore December 2027
Company and enrich medical knowledge
information and tools on the platform of the
Company
FEARANBENABANK LEER 20075128
AATANESAREERIA
2 improve patient care offerings 1871 91.8 1214 65.7  before December 2027
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Allocation of intended Remaining Utilization Remaining
use of IPO Proceeds balance as at asat balance asat  Expected
Intended use of IPO Proceeds (as adjusted) 31 December 2024 30 June 2025 30 June 2025  time of use
BROREE HE B2 K
FERERE 20245128318 202567308 202556A30H
ERDMBERGRERERR REAR(ERE) i3 BELik MeE BHBRARE
(HK$ millons) (HK$ millons) (HK$ milions) (HK$ millons)
(BE#T) (BE#T) (BE#T) (B547)
) strengthen intelligent clinical research 140.3 549 100.6 397 before December 2027
solutions
FERREANAEAT R 2007F12R 8
) strengthen the relationships with the 187.1 167 911 96.0  before December 2027
existing customers of the Company and
develop and attract additional customers in
pharmaceutical, biotechnology and medical
device industries
FERNAHERERPOBE RERRA 2027%12R 8
F5EE ENBURBERBIENEZP
®) enhance user growth and engagement 140.3 93.6 61.9 784 before December 2027
through targeted sales and marketing
activities
RAHULBERTSRHED  REAP 027E 1285
BRESHE
B. Investment in technology and enhancement of research and development capabilities
RERMRREEMEES
) recruit talent and collaborate with experts 467.7 3340 202.2 265.5  hefore December 2027
REATREERAME 2027%12R 8
2 develop and expand the application scenarios 374.2 245.0 202.0 172.2  before December 2027
of technology of the Gompany, particularly,
machine learning, natural language
processing, knowledge graph and user
understanding
RERBRANARMOERGR LER 021E12A 4
%E%?‘E%%%E@‘ﬂ%ﬁ%&ﬁ?
B
) build up the data center of the Company and 93.6 219 79.8 138 Dbefore December 2027
strengthen the computing power and storage
capabilties of the IT infrastructure of the
Company
BUARAME BN ORREAAATER 202751288
RENHEE N REEED
C. Pursue strategic investments or 2,338.6 2,131.7 222.0 2,166  NA
acquisitions opportunities
REERREINERE AR
D. General replenishment of the working 467.7 367.3 147 3030 NA
capital of the Company and for other
general corporate purposes
BRRLT-REEESRAM-REERR AR
Total 4,677.3 3,642.0 1,330.8 3,346.5
@t
BB R ER AR

—ERFHHRE
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Other Information

HEs

As at 30 June 2025, approximately RMB900 million of unutilised
IPO Proceeds have been used for the subscription or purchase
of Wealth Management Products and the remaining amount
of unutilised IPO proceeds were deposited with licensed
financial institutions. Please refer to the section headed “Debt
investments” in this report for details of the Wealth Management
Products.

EVENTS AFTER THE REPORTING PERIOD

There was no important event affecting the Group which
occurred after the end of the Reporting Period up to the date of
this interim report.
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