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Definitions

ABERATRE

In this interim report, unless the context otherwise requires, the following terms shall have the following meanings:

[P EEE A |
“Alibaba China”

NI

“Articles of Association”

e

“Audit Committee”

[EFg]
“Board”

[BEFEE]

“Board of Supervisors”

[(EE AT
“CG Code”

[PE

“China” or “PRC”

[Aa] ]

“Company”

[E%)

“Director(s)”

[RER

“Domestic Share(s)”

MEEE (FE)@EEMMAERAR - ARBHRE 2 —
Alibaba (China) Network Technology Co., Ltd., one of the Company’s
Shareholders

ARFMRTER ERBET - HEEmr R E%)
the articles of association of the Company, as amended, supplemented or
otherwise modified from time to time

EEQEITLEY
the audit committee of the Board

RRREES

the board of directors of the Company

PN
the board of supervisors of the Company

LR AIMERCA T B B E AT R

Corporate Governance Code set out in Appendix C1 to the Listing Rules

mEARKME - BEFATHAREMNS - TEESE - HEURPIERITTERE R
B & @

the People’s Republic of China, for the purpose of this interim report only,
excluding Hong Kong, the Macau Special Administrative Region of the PRC
and Taiwan region

EREAEROHARAT - REFEDEENR2010F12 A6 AR LB —RKRHBER
AR HHRRE BB ER B (MR - 9878)

Huitongda Network Co., Ltd., a joint stock company with limited liabilities
established under the laws of the PRC on December 6, 2010, whose H
Shares are listed on the Main Board of the Hong Kong Stock Exchange
(stock code: 9878)

RRAPES

the director(s) of the Company

AATRAPFREABEARE1.00TTHAER - LARBREIARIESZ
domestic share(s) with a nominal value of RMB1.00 each in the share capital
of the Company which is/(are) subscribed for or credited as fully paid in
RMB

=t e T E [
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Definitions

(A&

“Group”

[HE

“H Share(s)”

(%l
“HK$"

[&E]
“Hong Kong”

[ & B R 22T

“Hong Kong Stock Exchange”

[ B B 75 S 5 Al

“IFRS”

[REBERAITTEH

“Latest Practicable Date”

[ i8]
“Listing Rules”

[12%=FAl ]
“Model Code”

B=F3=F3

“Nomination Committee”

RRATREMEB AR (KANEMIE - AR AREEA—RAERMELRF)
the Company and its subsidiaries (or the Company and any one or more of
its subsidiaries, as the context may require)

RARIRATGREEARE1.00THIRIN EHINER - WBTREREEL R
BB AT LT

overseas listed foreign share(s) in the share capital of the Company with
nominal value of RMB1.00 each, which is/(are) subscribed for and traded in
HK$ and are listed on the Hong Kong Stock Exchange

BEREEERET

Hong Kong dollars, the lawful currency of Hong Kong

REEESITTHE
the Hong Kong Special Administrative Region of the PRC

TEMERXFMARLF
The Stock Exchange of Hong Kong Limited

BRI s 4ER] - BERERGHEREEGHMOED  BITREE - REK
B EE MRS ER RRE

International Financial Reporting Standards, which include standards,
amendments and interpretations promulgated by the International
Accounting Standards Board and the International Accounting Standards
and Interpretation issued by the International Accounting Standards
Committee

202599 H22R - BINAHEmE R AR EHEPHENE TEHNREER
CEsR=R::

September 22, 2025, being the latest practicable date prior to the publication
of this interim report for ascertaining certain information contained herein

EEMERZHMERARES ETHRA (BARER] - #RsA BT E2)
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified from
time to time

FTARBIMERCIPAE EHEITAERETE SR HNIELTH
Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules

EEERARET

the nomination committee of the Board



[ i s 72 LS|
“Option(s)”
[HERERE] Eis
“Prospectus”
[ERFRFEIEA i

“Provisional Administrators”

[FEEEZEE S | b
“Remuneration and Appraisal
Committee”

[ H7] i
“Reporting Period”

[ARE ] 15
“RMB”
[ 52 BR i i 1 2037 | il
“RSU(s)”
[ SR I 0 BB A5 & ¥
“RSU Scheme”
[SaaS | il
“SaaS”
[F9/5SaaS+] bist
“SaaS+”

HEw | il
“SFC”

Interim Report 2025
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Definitions

AR s AR 5 B0 A 3 IR T B A DA SR B H st ) f s
share option(s) to subscribe for H Share(s) granted to grantees pursuant to
the rules of the Share Option Scheme

RARIHEIR2022F1 A31 BHHERER
the prospectus of the Company dated January 31, 2022

CREMBREERNBERARGEME - AEBTEBA ARSI R /&3 HERD
FIPTAE - 12025F4 A3REERIEE R B R ARITEERAFEMNEREIEA
the liquidation group of Jin Tong Ling Technology Group Co., Ltd.,
composed of relevant departments of Nantong Municipal Government and
Shanghai Llinks Law Offices, and appointed as the Provisional Administrators
of the Target Company for the pre-restructuring period by the Court on April
3, 2025

EEevHEEREES

the remuneration and appraisal committee of the Board

HZE202596 A308 L/~ A
the six months ended June 30, 2025

TEDEEEBARE

Renminbi, the lawful currency of the PRC

ZREIMD BAL - BERD ELRRETETHEEANED T —RABBHR
restricted share unit(s), each share unit represents one underlying H Share
of an award granted to a selected participant

KEBEEEN2022F 10 A 11 BRB WA EN2022F11 A28 HAEKRRA® FFE=
B - RNATIPTERNEY IR Bl BB A5t &

the restricted share unit scheme adopted by the Company as resolved
by the Board on October 11, 2022 and considered and approved by the
Shareholders at the general meeting on November 28, 2022

BN AR

software as a service

BETHRISREME T EHERBHEEAERBHSaaSE m
SaaS products combined with value-added services such as offline
marketing services provided onsite

EEEFMESEBEREZES
Securities and Futures Commission of Hong Kong

=t e T E 7
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[ RS D]
“SFO”

[ et &l

“Share Option Scheme”

[ &5 |
“Share(s)”

[R5 ]
“Shareholder(s)”

Kii) =Nl
“subsidiary(ies)

(8%

“Supervisor(s)”

[ B 17 B A
“treasury shares”

[%]
sy

EAEPIEST1ECEFRPE RN (BTRHERT » #WF s AR T &)
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time

MEEFN20245F9 A20 ARZEWAARRN2024F 11 12 ERR ARG LEH
B - RRTIPTERETHAR B8 A 51 2l

the H Share option scheme adopted by the Company as resolved by
the Board on September 20, 2024 and considered and approved by the
Shareholders at the general meeting on November 12, 2024

ARARRAPEREEARE1.00TH T B - BIEAERKEHR
ordinary share(s) in the share capital of the Company with a nominal value of
RMB1.00 each, including Domestic Share(s) and H Share(s)

ZN/NSIL
the shareholder(s) of the Company

BEREBEDF662F R BHEDIF 15 16T T 2R E
has the meaning ascribed to it under section 15 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong)

RRPES

the supervisor(s) of the Company

BB ETRARTE T RORE
has the meaning ascribed to it under the Listing Rules

Antt
per cent
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MANAGEMENT DISCUSSION AND ANALYSIS
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EINGRBEMBE ME BB EEAENZ Sk
BT AEEREHEREEY  AIFERIH
B HESEEXEBELAE  HHRLOEKEBRE
B ARRAIFEEBREIRNASRT » REBK
NEBRIFERE BRITERELEEN - BIGH
EBY  HEAFEHRA  BRMERES N0
2025 F ¥R —MNEBRAMEFILEZINE
o

WEHAN  AEEERLCENBEAREIS6ET
FLLIER15.9%  ARFIREREABERNAR
1391870 - RILLER10.8% @ EFRE L BAEIR
HA1AEE DB ZE4.6% @ RLEE31.4% : &&F
BHATBIRES FERLKIE65.7%  EF XK - FH =X

BEFNE -—EEROMEIEEHENRERESL
BEKE AIHBRAZTRRTE S - URSEE
FREE o ¥ RIR T BLRK 58 A9 Ak B A A B R T Y
FERT  EREASECREFRERRERE
FERRESNATENIRANBRREIFEZED
i o

BUSINESS REVIEW

Amidst multiple challenges posed by the complex and severe
external environment and pressure on domestic consumption
recovery, the Group firmly promoted the strategy of “Enhancing
Quality and Efficiency, and Promoting Innovative Development”,
continuously strengthened the fundamentals of its business, and
ensured the stable operation of its core businesses. Against
the backdrop of technological innovation and consumption
revitalization, the Group vigorously promoted innovative
development, actively fostered new quality productive forces,
seized emerging consumption trends, continuously innovated
its business models and built new growth drivers, delivering
a performance that demonstrated both resilience and smart
transformation in the first half of 2025.

During the Reporting Period, the Group achieved a profit from
operations of RMB356 million, representing a year-on-year
increase of 15.9%. Profit attributable to equity shareholders
of the Company amounted to RMB139 million, representing a
year-on-year increase of 10.8%. The gross profit margin increased
significantly by 1.1 percentage points to 4.6%, representing
a year-on-year increase of 31.4%. Net cash generated from
operating activities significantly increased by 65.7% year-on-year.
All three core financial indicators, gross profit margin, net profit
margin and net profit margin attributable to equity shareholders
of the Company, reached their highest levels in the Group's
history. Al-related revenue built from scratch and achieved
remarkable results. These initially demonstrate the effectiveness
of strategic adjustments and the continuous improvement of
operating fundamentals, and indicate that the Group has shifted
from pursuing scale expansion to a healthy and sustainable
development path which prioritizes the quality of development and
the improvement of profitability.

=t e T E 9
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MANAGEMENT DISCUSSION AND ANALYSIS

HZ6H30R1LAEA
For the six months ended June 30,
2025%F 20244
2025 2024
R A
AR®T R BAalk AR®ETT HRAEDKL 7l bt &
As a As a Year-
percentage percentage on-year
RMB’000 of revenue RMB'000  of revenue change
WA Revenue 24,341,934 32,855,766 (25.9%)
EM Gross profit 1,129,873 4.6% 1,142,231 3.5% (1.1%)
EME Gross profit margin 4.6% 3.5% +31.4%
AR HE Profit from operations 356,122 1.5% 307,310 0.9% +15.9%
HRBEF Profit for the period 238,600 1.0% 229,269 0.7% +4.1%
RARIREIERE A AREIERF Profit attributable to equity
shareholders of the Company 138,606 0.6% 125,087 0.4% +10.8%
KRERBFEREFHE Net cash generated from operating
activities 412,551 248,976 +65.7%

B EEE LB REH

WEBHAN  BERHEBRMBUAARBK239.61E
TG B TE26.0% - EEHRAEEH2024F T
FFEBEITEHEE IR - BEREEY - EHELE
DIEBETS - M2024F FH¥FRAEER R - 2%
EWRALEIFESRL  @ETEMERAMGLE—
WRAZEAT 4% BERB T ASEE G882 01E
FiE  RETER  FHEFR - BEES °

Steadily Improving the Smart Supply Chain Capacity

During the Reporting Period, revenue from direct sales was
RMB23.96 billion, representing a year-on-year decrease of 26.0%,
primarily due to the Group’s strategic upgrade initiated in the
second half of 2024, focusing on improving quality and efficiency
and leading to the proactive optimization of certain inefficient
businesses, coupled with a relatively high revenue base in the
first half of 2024. The Group’s revenue structure continued to
improve, with the proportion of revenue from member retail stores
further increasing to 47.4%, which directly reflected the Group’s
continued strengthening of its capability of “short supply chain (5
##)”, resulting in shorter channels, stronger stickiness and higher
value.
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WEHA - AEBFER B £ 0] 2 e
T AREEHEFEER  cERHSEEE - RAEN
B ATE—PHSZEEHAFIEN  A%EH
20252 A28 A A B M eefhfEsE = K T2 -
[(REERETIR] [BERBEEBEIEIRIF
AR S B JE%H&J' DETE [ RA+EHE+ 8T
EI MBI ESE - E—PIRA R EFEEBE - RE

%F%f/@ﬁk$’,§\}y@u@%\ //\uLFﬁ iﬁﬁfﬁfiﬁ&
HEEZHHE - 2025 ¥ FHEEARRGE—
TERKE :

1. BEfmE A ERIL : REBERREITER
BHPHERARER  REREHEDDE
BEAE RARFERAFTNELRES

B ITEBEEENERHRA LR - ERA
ERTERERNRS - X0 B FZ
LEMTFEREREAE FIBTIAS

B EERERERREESREBEAEE
HE—SHAEEREE R - RBAEFEKX
T EBEBETITEBERHAppledtE
ZEHFTEO020F/E1,804% » 020 %518
FLLEK203.3%  EEFEEARITERL
RRERBEEELYETMREAE  BENK
FRIERBHEERECE EXBRHITER
BEMITERERGEY BEARFARANN
GEEL BEREEMNES @ REBK
SR TEFNISFIBEE HEBE - B
BERSEEREREEIE -

During the Reporting Period, the Group continued to improve
independent and controllable supply chain capacity, and
upgraded the smart supply chain system. Based on the
characteristics of consumption and distribution in townships,
and to further promote innovation and efficiency enhancement
across the whole industrial chain, the Group upgraded and
launched three major smart supply chain projects on February 28,
2025, namely the “Brand Express Project (mi2EBEITR)", th

“Self-owned Brand Ecosystem Development Project (Qﬁuuﬁ?’?i
BEEYT72)” and the “Open Smart Supply Chain Project (B
BEMtESE TH2)". These initiatives focus on creating an innovative
supply chain model characterized by
short supply chain + digitalization ([ +%2#+#F1{t)” to further
enhance efficiency and reduce costs across the whole industrial

“reverse supply chain +

chain, achieving win-win outcomes for manufacturers, distributors,
rural family-run businesses and consumers. The supply chain
upgrade achieved certain results in the first half of 2025:

1. Strengthening the cooperation with leading brands: The
Group continued to drive the deepening development of
its supply chain across existing industries, consolidating
existing cooperation with leading brand manufacturers
while continuously expanding into new cooperation with
leading brands to create a high-quality and well-priced
commodity supply ecosystem. In the household appliances
sector, the Group continued to deepen collaborations
with leading brands such as Gree, Midea, Haier, WAHIN
and Siemens, while initiating cooperation with brand
manufacturers, such as Jiangxi Jinzhi, Wuhu Xinmei and
Guangdong Kangbao, further replenishing the supply
chain product pool and increasing gross profit margins.
In the consumer electronics sector, the Group continued
to deepen the cooperation with Apple, with a total of
1,804 020 stores expanded and O20 business scale
growing by 203.3% year-on-year. In the agricultural
means of production sector, the Group established deep
partnerships with factories such as Shandong Ruixing and
Ningxia Lanfeng, continuing to deepen the operations in
the nitrogen fertilizers and pesticide supply chains. In the
vehicles and auto parts and homebuilding and renovation
materials sector, the Group focused on quality improvement
and efficiency enhancement, stabilizing existing profitable
businesses, and continuously reducing low-margin

businesses. In the liquor and beverages sector, the Group

added new brand cooperation with Kaitan Liquor, Dukang

Liquor, Panda Fine Brewing and Robust.

11
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2. BEmEERYARE  EH—BERRE
B 2025 F FHFAKERFBEREINERE
E+EEINREHREE - 2026F L¥FH
ERBHEERERRARES,0008 T - [
LEIE R 490.7% « AEEF M HEEEXES
HFEMERRE -

3. #on SRR RERERMN c BRREE B2
FEEBEREREFTRSERBT AL
& 2026 A FAEEEBMEBERA
AIEREEAE  BfastEmiug - &
BIEM  HERE BEERIRM(LE)
BERARERBEEAIE  HBHRREBET
MHEERTEEERIMIMERFE] 55—
HHE - ARESERANRE  BERTTIA
(12 AE - B ERR/ROHERES
BN WEEMRELERHEEEE RRE
HBE - ASEBRRGRERLEER -

Al+SaaSEmR%EH - FFEENHRKA

20259 FHF - AEEBE[Al+SaaS | ZOEE -
NERBIFT AR - 525 ARZDYD £REAES
B BERCEHSBETEMIENREEEE S - B
¥ [{EHSaaS] M Al+SaaS] A4 - BEESHE
ERIERCR o

2.

Initial establishment of self-owned brand matrix, and
unleashing potential of the integrated production and
marketing: In the first half of 2025, the Group continued
to build a flexible supply chain characterized by
“demand-based production + short supply chain (A% FEE&E
+ 528#)". The sales scale of its self-owned brand exceeded
RMB80 million in the first half of 2025, representing a
year-on-year increase of 490.7%, marking a substantial
breakthrough in the Group’s flexible supply chain model.

Continuously expanding into new product categories and
new channels: Focusing on emerging demands such
as health, elderly-friendly products and quality life, the
Group continued to develop new product categories
operations. In the first half of 2025, the Group entered
into a strategic cooperation with Oulin Group Co., Ltd.
to co-develop products and co-build channels centering
on elderly-friendly kitchen and bathroom renovation;
it also entered into a strategic cooperation with BOIN
Hearing Technology (Shanghai) Co., Ltd. to promote
the “popularization of domestic products” and “price
alternatives” for hearing-aid devices in the lower-tier
market. On the other hand, the Group continued to
expand into new channels, further enhanced its online
operation capabilities with “social, content and private
domain (1t + WA * A13)” e-commerce as the core, and
successively launched and operated Tmall official flagship
stores and JD.com official flagship stores, while actively
exploring and deploying cross-border overseas business.

Launch of Al+SaaS Products, and Initially Achieving
Results in Customer Operations

In the first half of 2025, the Group focused on the core “Al+SaaS”
track, which is driven by product innovation, centered on scenario
implementation and supported by ecosystem collaboration. Efforts
were continuously made to enhance the empowerment capabilities
for member retail stores, promoting the business upgrade from
“traditional SaaS” to “Al+SaaS,” with phased achievements
realized.
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Al+SaaSEmIHE @ ZOEMAL : 2025F4 A 1E
A [ TRAIBEERAPP - FERAFI )5 SaaSH
SR REM - 2EEMRAlI AgentIhsEEE  B=
[FReeiEm - Bl BeeRal FrELE2S
5 REtEm24 @S 2{LAl Agent r ZEMA B
FEK60% M EHBEEEE TIE - KigMREFPNA
TEPIEMEENANEANFA -

Al+SaaSE MmN 20255 A IENE AR E(CREE -
BEMERT  BAAILANSSTEPELRLER
REHRAZ0% AL - EFAEMEE15%E20%
Al+SaaSERBESETEMEY KK - T4 H
WA A G 22 RS IA4920% -

BERBHAIE ETEMESEME  ASEE
BHREEEMEZTIEEDY  HRRBREHEREX
RES  MHSEIHEZHMEEM#HEIE]
BEE - AH¥IB10,000REF/NEREEZFAM
Al+SaaSitee - WRNENINEEMMA 1T R418405E
EMEMEAMAZEIRES  2025F ¥ F - ALH
HEDHEETEMERNSS2BEAEES - PIEE
|EHK/E§)JE%E3 GEE/A ﬁ)&}ﬂé%ﬁﬂ%%mu;
SHEE -

WEHA - AEBRBESRBRBABAREKI. 12
B Eififie8TEMEHB25 18K @ ERe
ETEMERISER * SaaS+:IHMAFK10.78

R HPfESaaS+AFBIsER
Bﬁuéz)\z%/\ﬁﬂgz.so ETT

P95 SaaS+5]

In terms of Al+SaaS products, core products were upgraded: In
April 2025, the “Qiancheng Al Super Store Manager (F# Al 4
JE&K)" APP was officially launched. Building on the existing store
SaaS solutions, it comprehensively integrated Al Agent functional
modules, covering all aspects of store operations such as
“intelligent product selection, intelligent marketing and intelligent
planning.” Over 24 scenario-based Al Agents were released in
total. This product can automatically complete 60% of daily store
management tasks, significantly reducing operational costs and
labor input for small and medium-sized retail stores.

Al+SaaS products officially entered the commercialization phase
in May 2025. Sample statistics show that member retail stores
utilizing Al tools experienced an average operational efficiency
improvement of over 30%, with inventory turnover shortened by
15% to 20%. Initial results were achieved in empowering member
retail stores through Al+SaaS products. During the Reporting
Period, Al-related revenue accounted for approximately 20% of
total service revenue.

In terms of customer service, member retail stores were
empowered in a specialized manner: The Group continued to
carry out specialized empowerment activities for members and
collaborated with brand manufacturers on major promotional
events. In partnership with the Jiangsu Provincial Committee
of the Communist Youth League, the “Jiangsu Youth-owned
Small Stores (8 &//\J5)” cultivation program was launched,
providing comprehensive Al+SaaS empowerment to over 10,000
youth-owned small stores. Additionally, two major initiatives, the
Online Promotion of Foreign Trade Quality Products (JMNE{E R4
+17) and the 418 Township Market Shopping Festival (418 #Bi&
EMEEYEN), were introduced. In the first half of 2025, the Group
helped member retail stores organize five nationwide promotional
events, with personalized store activities covering over 36
thousand store instances, effectively increasing customer traffic
and sales.

During the Reporting Period, revenue of the Group from
service business segment amounted to RMB0.312 billion. The
total number of registered member retail stores exceeded
251 thousand, and the number of active member retail stores
exceeded 98 thousand. The number of SaaS+ subscription users
amounted to approximately 107 thousand, of which the number
of paid SaaS+ users exceeded 35 thousand, and the revenue of
SaaS+ subscription amounted to RMB0.25 billion.
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Continuously Strengthening Al Technological Capabilities,
while Al Agent Gradually Penetrating Multiple Business
Scenarios

In the first half of 2025, amidst the wave of Al, the Group actively
made strategic deployments and continued to invest in two major
directions, namely maintaining leadership in public platforms
and enabling in-depth Al empowerment for industries. In the first
half of 2025, the Group launched Al+ strategy, which can be
summarized as “One Cloud + Three Major Projects (—ZZE+=K
TIRE)"

1. “Qiancheng Cloud Al (F#Z Al)” Industry-specific
Large Model: A vertical large model trained for township
commercial scenarios, supporting applications such
as intelligent product selection and marketing copy
generation. It successfully completed filing with the
Cyberspace Administration of China in May 2025,
becoming one of the few vertical large models in China
adapted for township commercial scenarios, and providing
exclusive Al computing power and algorithm support for
upstream and downstream industries;

2. Al + Industry Platform Project: It has linked to over 500
upstream factories, optimizing supply chain efficiency
through demand forecasting algorithms and enhancing
industrial chain collaboration efficiency. An initial
framework of smart supply chain has been established;

3. Al+SaaS Service Project: With “Qiancheng Al Super Store
Manager (F# Al #B4JEK)" as the core vehicle, it covers
eight core scenarios in retail stores, including commodity
management, marketing promotion, customer service and
data analysis, deploying Al Agent assistants to help stores
achieve comprehensive efficiency improvements in aspects
such as intelligent product management and marketing
content creation, which can automatically complete 60% of
daily store management tasks; and

4. Al + Intelligent Terminal Project: Launched Al payment
terminals, edge computing, smart store patrol and other
integrated hardware and software solutions to provide
upstream and downstream customers with convenient
one-stop Al retail solutions.
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In August 2025, the Group entered into a comprehensive full-stack
Al collaboration with Alibaba Cloud. Through resource integration
and complementary strengths, both parties jointly explore
innovation and application prospects of artificial intelligence and
digital solutions, deepening the collaborative efforts in the fields
of cloud computing, artificial intelligence, and digitalization of the
lower-tier market. The Group’s self-developed industry-specific
vertical large model, Qiancheng Cloud Al, will be fully integrated
with Qwen Large Model. Leveraging the Group’s in-depth
experience in the retail industry, the Group will merge the large
model and related Al capabilities with its industrial data, and
both parties will jointly create a matrix of “Large Model Intelligent
Agent for Small Stores (/NEXRIEZIERERE)”, “Al Sales Intelligent
Agent (Al $HE%4EEE)", “Sales Forecasting Intelligent Agent (3
ETEAEELEE)" and “Al Customer Service Chatbot (Al &R 22
A)” to enhance the intelligent service capabilities across the
S2b2c (Supplier to Business to Customer) supply chain, and
jointly build marketing customer acquisition and intelligent sales
capabilities in the lower-tier market. Meanwhile, the Group will
further develop an Al retail “data bank” for the lower-tier market to
accumulate core data assets. Combined with the Group’s years of
industrial operation data in the lower-tier market, the Group have
established multi-dimensional collaboration with Alibaba Cloud in
areas such as data analysis and data assets.

Starting from independent research and development of
industry-specific vertical large models, to the integration of
mainstream large models such as DeepSeek and KIMI in February
2025 with the rapid launch of software applications, and the
conclusion of a comprehensive full-stack Al cooperation with
Alibaba Cloud in August 2025, the Group has been continuously
expanding its commercialization scenarios. The data assets
accumulated over more than a decade will, in the Al era, find
application in a broader range of business scenarios, bringing
benefits to upstream and downstream partners and further
enhancing the platform’s value.
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Constantly Enhancing Corporate Influence

In the first half of 2025, the Group actively implemented the
strategy of rural revitalization, fulfilled its social responsibilities,
and continued to deepen the empowerment of the real economy,
thus gaining full attention and recognition from governments at
all levels and all sectors of society. Leaders from the Jiangsu
Provincial Party Committee, the Organization Department of the
Provincial Party Committee, the Provincial United Front Work
Department and the Provincial Department of Commerce visited
for research and inspections for many times, and have highly
praised for the Group’s undertakings.

In the first half of 2025, the Company was awarded honors such
as “Key Software Enterprise Encouraged by the State” and
“High-tech Enterprise”, and continued to be listed on the “Fortune
China 500".

Constantly Improving Organization Capabilities

In the first half of 2025, the Group focused on organizational
development that underpins its long-term strategic goals and
continued to advance the upgrading of organizational capabilities.
On the one hand, in alignment with its strategic direction and
business structure planning, the Group continued to optimize its
organizational structure and the staffing ratio of middle and back
offices, so as to continuously enhance organizational efficiency
and per capita output. On the other hand, the Group kept
improving organizational and talent mechanisms by intensifying
efforts in building a cadre cultivation, implementing rotations for
first-in-command positions, promoting the younger generation
of cadres and reserving key talents. Meanwhile, the Group
upgraded and iterated its assessment and incentive mechanisms
to continuously boost organizational vitality, thus providing talent
support for the Group’s new development and solid organizational
guarantee for the achievement of long-term strategic goals and
sustainable development.
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FUTURE PROSPECT

In the first half of 2025, driven by the dual benefits of the
continuous support of policies such as “consumer goods
trade-in CHESIAERFT)” and “county-level commercial system
construction (BINEFEERER)",
implementation of Al and big data technologies, the effectiveness
of the Group’s proactive strategic transformation in 2024 has
initially emerged, with indicators such as gross profit margin,
net profit margin, and net profit margin attributable to equity
shareholders of the Company reaching historically highest level
of the Group. However, this is only the beginning, and there
remains significant growth potential for the future. In the second
half of 2025, the Group will continue to implement the fundamental
principle of “quality improvement, efficiency enhancement and
growing towards new horizons (I2ZEIE4 - MFEK)”. On the one
hand, it will maintain the fundamentals, continue to implement
the business strategy of quality improvement and efficiency
enhancement for existing businesses, keep improving operational
quality, and optimize business structure and resource allocation.
On the other hand, looking to the future, it will persist in driving
innovative development, accelerating the transition from the
“business optimization phase” to the “value release phase”, and
put into effect the following key initiatives:

as well as the accelerated

Focusing on the development of smart supply chain capabilities,
the Group will continue to advance the implementation of
the supply chain upgrade strategy. Building on the ongoing
in-depth efforts in existing industries, the Group will expand into
new product categories and new sales channels to enhance
profitability: On the product front, the Group will upgrade the
customer service system and develop high-frequency consumer
goods categories in response to new consumption trends such as
hard discount and instant retail. The Group will vigorously explore
new high-quality productivity categories, such as smart small
appliances, Al consumer electronics, robotics and elderly-friendly
health products. The Group will also continue to strengthen the
operation of self-owned brands, accelerate the scale breakthrough
of self-owned brands, improve gross profits, link to high-quality
production capacity, and continuously enhance the integrated
production and sales capabilities. On the channel side, while
continuing to serve rural family-run businesses, the Group will
accelerate the development of online channels, cross-border
channels and government and corporate procurement channels
through various means.
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The Group will focus on Al empowerment for member retail stores,
continuously upgrading Al+digital intelligence construction, and
promoting the in-depth application of Al across all operational
scenarios in member retail stores. On the one hand, the Group
will deepen comprehensive full-stack Al cooperation with
Alibaba Cloud, continuously integrating the Group’s online-offline
integrated operational service capabilities with Alibaba Cloud’s
“Cloud+Al” core capabilities to co-build a new “Al+industry”
ecosystem in the lower-tier market, to enhance the Group’s digital
competitiveness in smart retail, member operations and smart
supply chain sectors, and consolidate the market-leading position.
On the other hand, the Group will accelerate the research and
development and commercial promotion of Al Agent, promote Al
innovation applications and digital intelligence system upgrades,
improve and iterate Al-empowered products, accelerate the
establishment of a full-scenario Intelligent Agent matrix, empower
digital intelligence-driven new retail, and continuously support
the operational efficiency enhancement of member retail stores.
Meanwhile, the Group will prioritize to promote service revenue
growth driven by Al+SaaS, combining Al development and
application planning to enhance payment conversion, gradually
upgrading from basic tool-based empowerment to an integrated
service model of “SaaS software + Al Agent + content operations”,
and offering a composite pricing model of “standard products +
pay-as-you-go + pay-for-performance” to continuously optimize
the service revenue structure, increase the proportion of Al+SaaS
service revenue, and achieve high-quality and sustainable growth
in service revenue.

Furthermore, the Group will adhere to a dual-drive strategy of
“industrial development + capital operations”, leveraging mergers
and acquisitions to fully capitalize on the benefits of technology
and consumer policies. The Group will prioritize high-value
mergers and acquisitions of quality enterprises in the “supply
chain, channel network and Al” sectors, leveraging capital to
“strengthen, supplement and extend the supply chain”, further
enhancing supply chain, channel, and Al capabilities to boost the
Group’s competitiveness.

The Group is confident of achieving a steady improvement in
gross profit margin and net profit margin in 2025. In the second
half of 2025, the Company will offset losses with capital reserves
in compliance with relevant policy guidelines, thereby creating
conditions for dividend distribution to the Shareholders. Continuing
to anchor operations in its core philosophy of “tech-driven
efficiency and supply chain value creation”, the Group will
steadfastly pursue its mission of “Creating a Better Life for Rural
People” while delivering sustainable and predictable long-term
returns to the Shareholders and society.
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FINANCIAL REVIEW
Revenue

The Group adjusted its strategy in the second half of 2024
to focus on enhancing quality and efficiency, adjusted its
business structure and proactively divested and optimized
some inefficient business to enhance strategic cooperation with
leading manufacturers, and also promoted the construction of
the integration of production and marketing. Based on the high
base in the first half of 2024, the Group’s revenue has declined
year-on-year during the Reporting Period, which decreased by
25.9% from RMB32,855.8 million for the six months ended June
30, 2024 to RMB24,341.9 million for the six months ended June
30, 2025.

The following table sets out the revenue of the Group from direct
sales in absolute amount for the periods indicated:

BEXZEBRE Direct Sales
HZ6H30HIEAMEA
For the six months ended June 30,
2025%F 20244
2025 2024
ARBTR ARBTIT
RMB’ 000 RMB’000
BEXSEBRRR : Direct Sales:
HEEFEM Consumer electronics 14,625,746 19,527,699
B Household appliances 4,322,649 4,314,442
BELEEEHR Agricultural means of production 2,883,407 4,139,979
REHTT Vehicles and auto parts 1,087,988 2,885,142
REEM Homebuilding and renovation materials 764,842 992,089
IR R Liquor and beverages 147,665 390,431
Hotn ™ Others™ 122,927 135,233
BERSEBRBAS Total for direct sales 23,955,224 32,385,015

2 (EMTEEAERSERER -

Note: (1) Others mainly include personal care and various

fast-moving consumer goods.
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Revenue of the Group from direct sales was mainly from six major
industries, namely consumer electronics, household appliances,
agricultural means of production, vehicles and auto parts,
homebuilding and renovation materials and liquor and beverages.
Revenue from direct sales decreased by 26.0% from RMB32,385.0
million for the six months ended June 30, 2024 to RMB23,955.2
million for the six months ended June 30, 2025.

The change in revenue from direct sales was mainly due to:
during the Reporting Period, (i) in the second half of 2024, the
Group upgraded its strategy, proactively divesting inefficient
businesses, continuing to implement profit-oriented strategy and
optimizing its business structure, yet due to the high base in the
first half of 2024, resulting in a decline in revenue year-on-year,
but the gross profit of direct sales increased year-on-year; (ii) the
price restrictions imposed by the national subsidy policy for the
consumer electronics sector impacted the sales of leading brands
and high-end models, and combined with the overall downward
trend of the prices in the sector, leading to a decline in revenue
for the consumer electronics sector. Based on market demand
and the favorable national subsidy policy, the Group proactively
increased its high-margin businesses such as mobile phone
accessories and pan-intelligent equipment during the Reporting
Period, resulting in an optimization of the revenue structure;
(iii) the household appliances sector benefited from national
subsidy policies, and combined with the Group’s integration
of production and sales and continuous expansion of its own
brands, resulting in the revenue remaining basically flat; (iv) in the
agricultural means of production sector, the market of the feed
sector continued to decline and the Group proactively optimized
inefficient feed businesses. At the same time, affected by the
decline in fertilizer prices, sales remained stable but average
price was under pressure, resulting in a decline in revenue; (v)
in terms of vehicles and auto parts sector, new energy vehicles
faced fierce competition and the profit margins of certain brands
and industries continued to narrow. The Group adopted a more
prudent business strategy and took the initiative to shrink certain
businesses; (vi) homebuilding and renovation materials sector
was affected by the downturn in the real estate cycle, resulting in
shrinking demand. The Group proactively reduced its traditional
business in this sector; and (vii) the market demand in liquor
and beverages sector was weak. The Group focused on the
construction of controllable brands and its own brands.
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P95 SaaS+5] SaaS+ subscription 250,332 306,849
EES: Pk Merchant solutions 61,223 77,650
R ESRBAS Total for Service Business 311,555 384,499
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Revenue from the service business of the Group was mainly
from two segments, namely SaaS+ subscription and merchant
solutions. The revenue from SaaS+ subscription decreased
by 18.4% compared with the same period last year, primarily
due to the fact that the Group promoted the intelligent upgrade
from SaaS+ to Al+SaaS. The short-term pressure on the SaaS+
subscription business stemmed from profit concessions during
the Al system upgrade. The strategic transformation has begun
to show its effect, with the Group’s customer service capabilities
continuing to improve, and member retail store loyalty steadily
increasing. Compared to the second half of 2024, SaaS +
subscription revenue grew by 22.7%.

Due to the Group's optimization of its business structure and
focus on high-value platform customer service, coupled with a
high revenue base in the first half of 2024, merchant solution
revenue decreased by 21.2% year-on-year. However, compared
to the second half of 2024, merchant solution revenue increased
by 140.8%, and the improvement in customer tier has also led
to a continuous improvement in the quality of merchant solution
revenue.
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Cost of Revenue, Gross Profit and Gross Profit Margin

The Group's cost of revenue decreased by 26.8% from
RMB31,713.5 million for the six months ended June 30, 2024
to RMB23,212.1 million for the six months ended June 30,
2025. The decrease in cost of revenue was mainly due to the
decrease in revenue. The gross profit decreased by 1.1% from
RMB1,142.2 million for the six months ended June 30, 2024 to
RMB1,129.9 million for the six months ended June 30, 2025.
Although the revenue declined in the Reporting Period, the
profitability continuously improved, and operational quality was
comprehensively optimized, resulting in the gross profit remain
basically flat.

The Group’s gross profit margin increased by 1.1 percentage
points from 3.5% for the six months ended June 30, 2024 to
4.6% for the six months ended June 30, 2025, representing a
year-on-year increase of 31.4%. The increase in gross profit
margin was mainly due to the Group’s strategic upgrading,
proactively divesting inefficient business, continuous adjustment
and optimization of the industrial structure, deepened cooperation
with leading brands and establishment of its own brand matrix,
which have all resulted in significant improvements in the gross
profit margins of such industries as consumer electronics,
household appliances, agricultural means of production, vehicles
and auto parts and liquor and beverages.

SHEREHMAX Selling and Marketing Expenses
HZEZ6H30HLLA<EA

For the six months ended June 30,

2025% 20244

2025 2024
AR®TR R A L= ARBTT R PN =
RMB’ 000 As a RMB’000 As a
percentage percentage
of revenue of revenue
HEREHMX Selling and Marketing Expenses 462,396 1.9% 572,554 1.7%

HEREHHAYTERREESSERX - R#ERS
BNMEEFH S - HENEHMAIHE E2024%6
B30BIEAEAMARKES726 BETLTE19.2%
ZHE2025F6 A0 IEANEANARK462.45
B TEHRAEBIIFERAEY - REHAE
R BB T -

Selling and marketing expenses primarily consist of advertising
expenses, promotion service fees and employee salaries. Selling
and marketing expenses decreased by 19.2% from RMB572.6
million for the six months ended June 30, 2024 to RMB462.4
million for the six months ended June 30, 2025, which was
primarily due to the Group’s continuous efforts in cost reduction
and efficiency improvement, leading to a decrease in promotion
service fees during the Reporting Period.
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Administrative and other operating expenses decreased by 8.7%
from RMB160.1 million for the six months ended June 30, 2024 to
RMB146.2 million for the six months ended June 30, 2025, mainly
due to the effective implementation of the Group’s cost reduction
and efficiency improvement measures, which has led to further
improvement in organizational efficiency.

Impairment Loss on Trade and Other Receivables

Impairment loss on trade and other receivables increased from
RMB134.5 million for the six months ended June 30, 2024 to
RMB199.5 million for the six months ended June 30, 2025,
primarily due to the Group’s increased provision for expected
credit losses on certain receivables with longer aging.

Research and Development Costs

Research and development costs mainly include labor costs,
depreciation and amortisation and others. Research and
development costs decreased by 23.4% from RMB38.6 million
for the six months ended June 30, 2024 to RMB29.6 million for
the six months ended June 30, 2025. This was primarily due
to the Group’s attempt to adopt Al to accelerate research and
development efficiency, slow down the upgrading pace of some
mature product lines and focus on enhancing the competitiveness
of core products through external cooperation. During the
Reporting Period, the research and development investment was
at a normal level.
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Other Revenue

Other revenue decreased by 27.9% from RMB24.2 million for the
six months ended June 30, 2024 to RMB17.5 million for the six
months ended June 30, 2025, primarily due to the decrease in
government grants.

Other Net Gains

Other net gains decreased by 0.1% from RMB46.5 million for the
six months ended June 30, 2024 to RMB46.5 million for the six
months ended June 30, 2025, which were basically flat.

Net Finance Costs

The amount of net finance costs increased from net costs of
RMB34.7 million for the six months ended June 30, 2024 to net
costs of RMB65.5 million for the six months ended June 30, 2025,
primarily due to the decrease in bank deposit interest rates.

Income Tax Expense

Income tax increased by 4.4% from RMB44.8 million for the
six months ended June 30, 2024 to RMB46.7 million for the six
months ended June 30, 2025, primarily due to a year-on-year
increase in profit before tax.

The consolidated tax rate calculated based on the profit before
tax for the six months ended June 30, 2025 was 16.4%.

Profit Attributable to Equity Shareholders of the Company

As a result of the above, profit attributable to equity shareholders
of the Company increased by 10.8% from RMB125.1 million for
the six months ended June 30, 2024 to RMB138.6 million for the
six months ended June 30, 2025.

Net Profit

Net profit for the six months ended June 30, 2024 and the six
months ended June 30, 2025 amounted to RMB229.3 million
and RMB238.6 million, respectively, representing an increase
of 4.1%. The increase in net profit was primarily due to the fact
that (i) the Group conducted industrial upgrading and strategic
transformation, and actively adjusted its revenue structure,
resulting in an improvement in gross profit margin; and (ii) the
Company actively implemented cost reduction and efficiency
improvement measures, resulting in a significant decrease in
expenses compared with the same period.
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Cash and Cash Equivalents

As at June 30, 2025 and December 31, 2024, our cash and cash
equivalents amounted to RMB3,961.4 million and RMB2,781.3
million, respectively. The Group has sufficient working capital for
our operating requirements.

Inventories

As at June 30, 2025 and December 31, 2024, the inventories
amounted to RMB2,051.2 million and RMB2,032.7 million,
respectively, which were basically flat.

The inventory turnover days during the Reporting Period was 16
days.

Trade and Bills Payables

As at June 30, 2025 and December 31, 2024, the trade and bills
payables were RMB16,732.3 million and RMB14,636.8 million,
respectively, representing an increase of 14.3%, primarily due
to the improvement in supply chain capabilities and seasonal
procurement effects. The Group mainly adopted notes payable for
procurement and stockpiling.

Prepayments, Deposits and Other Receivables

As at June 30, 2025 and December 31, 2024, the prepayments,
deposits and other receivables amounted to RMB9,883.3 million
and RMB9,056.3 million, respectively, representing an increase of
9.1%, primarily due to the impact of seasonal stockpiling in some
sectors such as household appliances and consumer electronics
products, leading the Group to secure supply in advance.

Capital Expenditures

For the six months ended June 30, 2025 and the six months ended
June 30, 2024, our capital expenditures were RMB18.4 million and
RMB6.4 million, respectively. The increase in capital expenditures
was primarily due to the increase in property renovation and
acquisition of equipment.
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EMPLOYEES AND REMUNERATION POLICY

As at June 30, 2025, the Group had employed a total of 3,633
employees. The Group hires and promotes its employees based
on their personal on-the-job performance and development
potential. The remuneration package of all the employees
depends on their performance and market salary levels.

STAFF TRAINING AND SOCIAL SECURITY

The Group provides its employees with a comprehensive training
program, which it believes will enable employees to effectively
acquire the necessary skills and professional ethics. The Group
participates in mandatory employee social security scheme
organized by provincial and municipal governments in accordance
with PRC laws, including endowment insurance, unemployment
insurance, maternity insurance, work-related injury insurance,
medical insurance and housing provident fund. The Group and
its employees are required to bear the costs of the social security
scheme in proportion to a specified percentage. The Group is
required to make contribution directly to the employee social
security scheme at specified percentages of the employees’
salaries, bonuses and certain allowances in accordance with
PRC laws, and the amount of contribution shall not exceed the
maximum amount prescribed by the local government from time to
time.

SIGNIFICANT INVESTMENT HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

For the six months ended June 30, 2025, the Group did not hold
any significant investments (none of each investment held by the
Group constitute 5% or above of the total assets of the Group as
at June 30, 2025) or have any material acquisitions or disposals of
subsidiaries, associates and joint ventures.
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PLEDGE OF ASSETS

As at June 30, 2025, inventories of RMB39.0 million (December
31, 2024: RMB141.8 million) were pledged as security for
issuance of bills payable, bank loans and other borrowings.

As of June 30, 2025, prepayments of RMB29.6 million (December
31, 2024: RMB33.4 million) were pledged as security for bank
loans and other borrowings.

As at June 30, 2025, the pledged deposits for the issuance of
bills payable, letters of guarantee and bank loans amounted to
RMB6,740.0 million (December 31, 2024: RMB5,235.0 million).

As at June 30, 2025, structured deposits and wealth management
products of RMB1,709.0 million (December 31, 2024: RMB1,627.0
million) were used as guarantees for the issuance of bills payable.

LIQUIDITY AND CAPITAL RESOURCES

The Group meets working capital and other capital requirements
principally from bank loans and other borrowings, and cash
generated from operating activities. As at June 30, 2025, cash
and cash equivalents of the Group were RMB3,961.4 million, as
compared to RMB2,781.3 million as at December 31, 2024.

BANK LOANS AND OTHER BORROWINGS

As at June 30, 2025, the Group’s bank loans and other
borrowings amounted to RMB1,463.6 million (December 31, 2024:
RMB1,297.7 million), denominated in RMB, with interest mainly
calculated at fixed interest rates.
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THE GROUP’S PLANS TO MAKE MATERIAL
INVESTMENTS OR ACQUIRE CAPITAL ASSET IN THE
FUTURE

Save as disclosed in this interim report, as of June 30, 2025,
the Group had no specific plans for material investments or
acquisitions of capital assets.

GEARING RATIO

As of June 30, 2025, the gearing ratio of the Group was 15.9%.
The gearing ratio is calculated based on total debts divided by
the total amount of equity. Total debts include bank loans and
other borrowings, loans from non-controlling shareholders of
subsidiaries and lease liabilities. The Directors believe that the
Group’s gearing ratio is within a normal range, which will promote
the enhancement of business vitality and the further exploration of
the market.

RISK OF EXCHANGE RATE FLUCTUATIONS AND
ANY RELATED HEDGING

The Group mainly operates in the PRC and its transactions are
mainly settled in RMB, therefore, the business of the Group is not
subject to any material foreign exchange risk.

The Group is not currently engaged in any hedging activities
designed or planned to manage exchange rate risk. The Group
will continue to monitor changes in foreign exchange in an effort
to maintain its cash value.

CONTINGENT LIABILITIES

As at June 30, 2025, the Group did not have any material
contingent liabilities.
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CORPORATE GOVERNANCE

The Company is committed to achieving high standards of
corporate governance to protect the Shareholders’ interests and
enhance the corporate value and accountability. The Company
has adopted the CG Code as the basis of corporate governance
of the Company. The Company has always complied with the
applicable code provisions as set out in Part 2 of the CG Code
during the Reporting Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
for securities transactions by the Directors and Supervisors.
Having made specific enquiries to all Directors and Supervisors,
all the Directors and Supervisors have confirmed that they have
complied with the provisions set out in the Model Code during the
Reporting Period.

The Company has also established written guidelines for securities
transactions by relevant employees who may have inside
information about the Company on terms no less stringent than
the Model Code (the “Guidelines for Securities Transactions by
Relevant Employee”). The Company has not been aware of any
non-compliance by employees with the Guidelines for Securities
Transactions by Relevant Employee.

LIST OF DIRECTORS, SUPERVISORS AND SENIOR
MANAGEMENT

The list of Directors, Supervisors and senior management of the
Company as of the Latest Practicable Date is set out bellow:

HE EARDRFEENBE

Name Position in the Company

E = Directors

ST B WANG Jianguo
HRFE XU Xiuxian

554 ZHAO Liangsheng
A SUN Chao

BEERFIEHITEE Chairman and Non-executive Director
#7TE F Executive Director
#7TE F Executive Director
#17% £ Executive Director

Z{hFL CAl Zhongqiu JEENTTE F Non-executive Director
Frih XU Di JEENTTE F Non-executive Director

EEH YU Lixin
2/ ®E LIU Xiangdong
1% DIAO Yang

BT IFHTTE S Independent Non-executive Director
B IEHITE S Independent Non-executive Director
B IEHITE S Independent Non-executive Director
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HE EARDQBEEHRE

Name Position in the Company

BELZE Supervisors

T E#E WANG Xinghua
ZIE LI Wei

TIHE WANG Xiaowei

S EE A8 Senior Management
®FE XU Xiuxian

#se 4 ZHAO Liangsheng

H24T XING Jianhong

% SUN Chao

EEHE MAO Yijun

B# YANG Pan

&M SHEN Chunmei

Ho Hol Hol Hol Ho

B2 Supervisor
B2 % Supervisor
B2 % Supervisor

BFE#H7TE Chief Executive Officer

SAREIER M FEEEYIEE Senior Vice President and Co-Chief Financial Officer
4% Vice President

H M EFHTE Vice President and Chief Technology Officer

4, Vice President

48, Vice President

BH R F B FESE Vice President and Co-Chief Financial Officer
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THE INTERESTS AND SHORT POSITIONS OF EACH
OF THE DIRECTORS, SUPERVISORS AND CHIEF
EXECUTIVE IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES

As at June 30, 2025, the interests and short positions of each of
the Directors, Supervisors and chief executive of the Company in
the Shares, underlying Shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of the SFO) which were required to be notified to the Company
and the Hong Kong Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to section 352 of
the SFO, to be entered in the register referred to therein, or which
were required, pursuant to the Model Code, to be notified to the
Company and the Hong Kong Stock Exchange (for this purpose,
the relevant provisions of the SFO will be interpreted as if they
applied to the Supervisors) were as follows:
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Interests and Short Positions in the Shares of the Company

RARAREERS
REBEERRG RGER
HiERELN HERES
#e B R ER RABE EEME AAt (Hi2) AAL (M)
Approximate
Approximate percentage of
percentage of  shareholding in
shareholding in the total issued
the relevant class Shares of the
Name Position Class of Shares  Number of Shares Nature of interest of Shares (Note 2) Company (Note 2)
TRE BEERFFNIES HiR 30,516,334 EXHEA 21.92% 7.02%
WANG Jianguo Chairman of the Board and ~ H Shares Beneficial owner
Non-executive Director
REMR 114,439,526 EXHEA 29.93% 20.34%
Domestic Shares Beneficial owner
HiR 2,991,759 XEEEER (M3E3) 1.66% 0.53%
H Shares Interest in a controlled
corporation (Note 3)
RER 8,664,152 X EEER (Ji133) 2.27% 1.54%
Domestic Shares Interest in a controlled
corporation (Note 3)
"EE WTEERERNTE HiR 18,295,661 E#MAA 10.15% 3.25%
XU Xiuxian Executive Director and H Shares Beneficial owner
Chief Executive Officer RER 52,984,339 EnHAA 13.86% 9.42%
Domestic Shares Beneficial owner
£ Ex HER 745591 EmBBA 0.41% 0.13%
LI Wei Supervisor H Shares Beneficial owner
RER 2,159,237 BHHAA 0.56% 0.38%

Domestic Shares

Beneficial owner
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Notes:
1. All interests stated above are long positions.
2. As at June 30, 2025, the total number of issued Shares was

562,569,837, including 180,266,339 H Shares and 382,303,498
Domestic Shares.

3. Mr. WANG indirectly controlled 99% equity interest in Nanjing
Yuanbai Enterprise Management Centre (Limited Partnership)
through Five Star Holdings Group Co., Ltd. (a company in
which Mr. WANG was entitled to exercise approximately
68.14% voting rights). Nanjing Yuanbai Enterprise Management
Centre (Limited Partnership) directly holds 2,991,759 H
Shares and 8,664,152 Domestic Shares. Therefore, Mr. WANG
was deemed to be interested in the Shares held by Nanjing
Yuanbai Enterprise Management Centre (Limited Partnership).

Interests and Short Positions in the Underlying Shares of
Equity Derivatives of the Company

RERACES
REREARGH R &R
RRESEA HWERHES

#eH Bt toil=E HERBEE BEHE (W2  BEAL(WE2) &3
Approximate
Approximate  percentage of
percentage of  shareholding in
shareholding in  the total issued
Number of the relevant class ~ Shares of the
Name Position Date of grant underlying Shares Nature of interest of Shares (Note 2) Company (Note 2) Remarks
A58 WTESRERYAE  023%F4A6H 144000 EREAA 0.08% 0.03% RBHRHEL -
XU Xiuxian Executive Director and Chief 18,000fEE R
Executive Officer 024E11FEE
April 6, 2023 Beneficial owner RSUs, 18,000 of
which were vested in
November 2024
2023127278 128000 E#BEAA 0.07% 0.02%
December 27, 2023 Beneficial owner
fibakd #ngs 20234768 80,000 EmEAA 0.04% 0.01% RRERAEL
ZHAO Liangsheng Executive Director 10,000fE2 A
02411 REE
April 6, 2023 Beneficial owner RSUs, 10,000 of
which were vested in
November 2024
2023F12527H 72,000 EZmfEEA 0.04% 0.01%

December 27, 2023

Beneficial owner
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REBERIRGH RHEE
L GHE I HiREL
4 Bl baill RERAHE BEHE (Wi2)  BEAL (W) &3
Approximate
Approximate  percentage of
percentage of  shareholding in
shareholding in the total issued
Number of the relevant class  Shares of the
Name Position Date of grant underlying Shares Nature of interest of Shares (Note 2) Company (Note 2) Remarks
fid aEs 20035468 80,000 ZEEAA 0.04% 001% RRHBHES -
SUN Chao Executive Director 10,000fFE R
N4F1NAER
April 6, 2023 Beneficial owner RSUs, 10,000 of
which were vested in
November 2024
20285127278 48000 ERBAA 0.03% 0.01%
December 27, 2023 Beneficial owner
e £ 200354768 56,000 Z&EAA 0.03% 0.01% RRHRHEL
LI Wei Supervisor April 6, 2023 Beneficial owner RSUs
2023127278 40,000 EmfEEA 0.02% 0.01%
December 27, 2023 Beneficial owner
IHE EZ(f33) 202354768 64,000 EmfEAEA 0.04% 0.01% ERARHED
MAQ Yijun Supervisor (Note 3) 8,000
2004511 FEE
April 6, 2023 Beneficial owner RSUs, 8,000 of
which were vested in
November 2024
2023127278 44,000 EmfEEA 0.02% 0.01%
December 27, 2023 Beneficial owner
fid &= g% 20035468 40000 ZHEAA 0.02% 001% RBHBRHSH -
WANG Xinghua Supervisor 500027
NUF1RER
April 6, 2023 Beneficial owner RSUs, 5,000 of
which were vested in
November 2024
20235127278 24000 EREAA 0.01% 0.00%

December 27, 2023

Beneficial owner
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Approximate
Approximate  percentage of
percentage of  shareholding in
shareholding in the total issued
Number of the relevant class  Shares of the
Name Position Date of grant underlying Shares Nature of interest of Shares (Note 2) Company (Note 2) Remarks
IRE g% 20035468 4000 EREEA 0.00% 000% RRHBHES -
WANG Xiaowei Supervisor 500[EER
024F11FEB
April 6, 2023 Beneficial owner RSUs, 500 of which
were vested in
November 2024
20285127278 5600 ERBAA 0.00% 0.00%
December 27, 2023 Beneficial owner
200455318 6400 EREAA 0.00% 0.00%
May 31, 2024 Beneficial owner
FiaE - Notes:
1. LuiERBRITE - 1. All interests stated above are long positions.
2. 202556 A30H - BB TARIN4281/8562,569,837 2. As at June 30, 2025, the total number of issued Shares was

& - B 845180,266,339 A% HAR A 382,303,498 1%
WAL ©

3. FEHRAEN2025F5 A21 HETES -

B E XTI EESN - 2025968308  stEEFT
M EFE - EERAQRAESTERAEBRENER
Ak EAREE A @ (& R EHFRBEKRHIEXVIE) B
[t - ARG REEFETER ERBEERE
BHEMAEIEGIEXVIBET7 R8N HBEMEARNRAR] K&
ERBMR AT AEESAR (BEREESKRE
GO BBIEXEEREABEENERIRAR) » 3R
BEEH KRB E &P 5 352168 F BB LR & HIFT
BECMAESSAR  KRBEZEETRREANM
SARARIRE BB FTNERS SRR

562,569,837, including 180,266,339 H Shares and 382,303,498
Domestic Shares.

3. Mr. MAO ceased to be the Supervisor on May 21, 2025.

Save as disclosed above, as at June 30, 2025, to the knowledge
of the Directors, none of the Directors, Supervisors and chief
executive of the Company had or was deemed to have interests or
short positions in the Shares, underlying Shares and debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified
to the Company and the Hong Kong Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required, pursuant to
section 352 of the SFO, to be entered in the register referred to
therein, or which were required to be notified to the Company and
the Hong Kong Stock Exchange pursuant to the Model Code.



FTERRRHEMATRRG RAEER G #
wmRRE

MK2025F6 A30R ' BEZMA - TIHAL(E
= CEERAQNAREITERABRIN R kE
BB DR HBERIEFZF R EEAIEXVBE2RES
DEBZGABAA RN B R BB AT %
B ORASARRRIRES R EKRIZE3361KA
EFzEEMANERSAER
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS IN SHARES AND UNDERLYING SHARES

As at June 30, 2025, to the Directors’ knowledge, the following
persons (other than the Directors, Supervisors and chief executive
of the Company) had interests or short positions in the Shares
or underlying Shares, which were required to be notified to
the Company and the Hong Kong Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were required to be recorded in the register of the Company

required to be kept pursuant to section 336 of the SFO:

REEER RERFER
Rt R Ria8
BOEAL HiRELQ
2] ROER RHBE BEKE (Wz2) Bt (HE2)
Approximate
Approximate percentage of
percentage of shareholding in
shareholding in the total issued
Number of the relevant class Shares of the
Name Class of Shares Shares Nature of interest of Shares (Note 2) ~ Company (Note 2)
HESILEER) HIR 19,401,212 E&HEA 10.76% 3.45%
Alibaba China (Note 3) H Shares Beneficial owner
WHEARXERERRT (RMRA D) (H3E3) RER 72,156,332 EFBEEA 18.87% 12.83%
Hangzhou Haoyue Enterprise Management Co., Ltd.  Domestic Shares Beneficial owner
(“Hangzhou Haoyue") (Note 3)
9E (E) EHBRAR (W) Rk 19401012 XEEEER 10.76% 3.45%
Taobao (China) Software Co., Ltd. (Note 3) H Shares Interest in a controlled corporation
NER 72,156,332 RiEEEiER 18.87% 12.83%
Domestic Shares Interest in a controlled corporation
AIRBRGERAR (W33) Hi& 19401012 XEEEER 10.76% 3.45%
Zhejiang Tmall Technology Co., Ltd. (Note 3) H Shares Interest in a controlled corporation
W& 72,156,332 RIEEERG 18.87% 12.83%
Domestic Shares Interest in a controlled corporation
Taobao China Holding Limited (Fi{zE3) HiR 19,401,212 REEER 10.76% 3.45%
Taobao China Holding Limited (Note 3) H Shares Interest in a controlled corporation
RER 72,156,332 XiEEEER 18.87% 12.83%
Domestic Shares Interest in a controlled corporation
Taobao Holding Limited (Fi#E3) HiR 19,401,212 XEEERE 10.76% 3.45%
Taobao Holding Limited (Note 3) H Shares Interest in a controlled corporation
HER 72,156,332 XiiEES 18.87% 12.83%

Domestic Shares

Interest in a controlled corporation
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REBER REAREEST
R iR ROER
BRED HiEREQ
#e R &5l RGBE BEtE (Hz2) At (H&E2)
Approximate
Approximate percentage of
percentage of shareholding in
shareholding in the total issued
Number of the relevant class Shares of the
Name Class of Shares Shares Nature of interest of Shares (Note 2) ~ Company (Note 2)
MEEEEERRERAR (FHH3) HER 19,401,212 XIEEEER 10.76% 3.45%
Alibaba Group Holding Limited (Note 3) H Shares Interest in a controlled corporation
WER 72,156,332 R{EEEER 18.87% 12.83%
Domestic Shares Interest in a controlled corporation
hRLEBNEZREERAERAT (FEH4) Hik 6,921,056 EmEHA 3.84% 1.23%
Central SOEs Industrial Investment Fund for Poor H Shares Beneficial owner
Area Co., Ltd. (Note 4)
AR 20,043,418 EHBEA 5.24% 3.56%
Domestic Shares Beneficial owner
Tk Hik 5774312 ERBAA 3.20% 1.03%
WANG Jian H Shares Beneficial owner
W& 21592364 EmBEBA 5.65% 3.84%
Domestic Shares Beneficial owner
5 Notes:
1. iR EEE o 1. All interests stated above are long positions.

2. M202546A30R  BEETRMHBEEAE 2
562,569,837% + H A+ ®$E180,266,339 & HA%
#1382,303,498 LW E R -

As at June 30, 2025, the total number of issued Shares was
562,569,837, including 180,266,339 H Shares and 382,303,498
Domestic Shares.

3. MEEREREERRMNEAYHEE (PER)® 3
HAERARRMIRERMER AR S BIEE
H57.59% % 35.75% 2w o YAE (PE) 8
BR DB RAI R KM AR 2 A ETaobao
China Holding Limited2& #5748 + fTaobao
China Holding LimitedfiTaobao Holding
Limited2&#75 - Taobao Holding Limited
RMBEEEEEZERBERAFTNEESENE
NAE] e EHit - BB (FE) BEBRQE T
KIERMABR AT ~ Taobao China Holding
Limited * Taobao Holding Limited &£ EE
SEERERADHERASRMEESEHREK
MM B TR AR P A A o

Each of Alibaba China and Hangzhou Haoyue is held as to
57.59% and 35.75% by Taobao (China) Software Co., Ltd. and
Zhejiang Tmall Technology Co., Ltd., respectively. Taobao
(China) Software Co., Ltd. and Zhejiang Tmall Technology Co.,
Ltd. are wholly owned by Taobao China Holding Limited, which
in turn is wholly owned by Taobao Holding Limited. Taobao
Holding Limited is a direct wholly-owned subsidiary of Alibaba
Group Holding Limited. Therefore, each of Taobao (China)
Software Co., Ltd., Zhejiang Tmall Technology Co., Ltd.,
Taobao China Holding Limited, Taobao Holding Limited and
Alibaba Group Holding Limited was deemed to be interested
in the Shares held by Alibaba China and Hangzhou Haoyue.



4. FPROEBNEZREEZSROABRAE ([R
tEE ) ARRAREXESCEEERAAE
B WA BEERRE (E2HERERE -
RIEBTEAZN  BELEE ERREAR 81t
BIEIRTS) HAE30.49% EWRIFARLES
5% ZE10%MAHE : (i) R 104 BB E
#HB69.51%  SERFFERDLESERUATH
Bl - REESHEBREBEEEEEERS

B RAIES -

5. N EWBEEHNERBRBB I MBILETNES
RARRBEREBRERAITASRERNGERE
oo RIBESRBEGROIF336F - 5 T 1§
HEK - AIRRRAIRRASRWBEEARE
RN ARRNFREBEE - BIEE THRN
BEK  BARRBANG AT RE BB
B - IRRRARR Z RIFFREBATRERHER
FTEBBZ AR ETR -
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BAB®AT) R AABR OB RIEES R
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4. Central SOEs Industrial Investment Fund for Poor Area Co., Ltd.
(“SOE IIF") was managed by SDIC Chuangyi Industry Fund
Management Co., Ltd. (BBl EEZESEEHRAR) and
was owned as to (i) 30.49% by six institutional shareholders
(mainly engaged in equity investment, equity management
consulting, telecom operations, energy investment and
integrated infrastructure services) each holding 5% to 10%
equity interest in SOE IIF, and (ii) 69.51% by the remaining
104 institutional shareholders each holding no more than
5% equity interest in SOE IIF. SOE IIF is ultimately controlled
by the State-owned Assets Supervision and Administration
Commission of the State Council of the PRC (Ei7&Ft BB & E g
BERELZEY).

5. The information disclosed above is based on the information
available on the website of the Hong Kong Stock Exchange
and the information available to the Company as of the
Latest Practicable Date. Pursuant to section 336 of the SFO,
shareholders of the Company are required to file a disclosure
of interests form when certain criteria are fulfilled. When a
shareholding in the Company changes, it is not necessary for
the shareholder to notify the Company and the Hong Kong
Stock Exchange unless several criteria have been fulfilled,
and, therefore, the shareholder’s latest shareholding in the
Company may be different from the shareholding filed with the
Hong Kong Stock Exchange.

Save as disclosed above, as at June 30, 2025, the Directors were
not aware of any persons (other than the Directors, Supervisors
or chief executive of the Company) who had an interest or short
position in the Shares or underlying Shares which were required
to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or
which were required to be recorded in the register to be kept by
the Company under section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased, sold

or redeemed any of the Company’s listed securities (including
sales of treasury shares) during the Reporting Period.

As at the end of the Reporting Period, the Company did not hold
any treasury share.
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RERBIFMERXAHBEHRRORFAE
REAE

R2022F2A18H  HRMR BB ER LT -
EPHEE(TEABRER  BEIBITERRE
TEFT il FREE AR DR AR T B2 1T H AR ) A 51 3%1753,911,800
REREEARE1.00THHE - BEEASTKRH
B 43.008 7L (TBIE1.0% &L ME ~ 0.0027% &
EEXS5HME - 0.00015% U KERBIIHER
0.005% B BHMRARHE) - RIREE (BIFITER
AR ARSI S SR IB AR EEAI99.1 B BB L) HIAT
FRIBRTERLK2,318.2EE BT - RINkAHEER
MEMIBEEREMSHIBERFEARL2,185.088
BT TAOARE1,7823B8 T ([BRABERE
HIRFTBSRRE]) -

R2023F 11 A148 - AREIME RS TR E
BEEHRNAABEHRMESTERERAREER -
AEBEME XX L AHEEHRIERESERERS
A ((REAGHENFARAR]) -

R2025F3 A27H » ARBIREBE RS EZIL EE
— S BFEHRAABEHRMEHBARRESR
((BRRAGHENE-—SHARAR]) - 5AAHE
EFMSRBLESBEBERERREREEC ARK
RERNESHAERE—THABRRRER -

INITIAL PUBLIC OFFERING OF H SHARES ON THE
HONG KONG STOCK EXCHANGE AND USE OF
PROCEEDS

On February 18, 2022, the H Shares were listed on the main
board of the Hong Kong Stock Exchange. A total of 53,911,800 H
Shares with a nominal value of RMB1.00 each were issued under
the Global Offering (as defined in the Prospectus, including the
issuance of H Share upon the partial exercise of the over-allotment
option as set forth in the Prospectus). The Offer Price is HK$43.00
per H Share (exclusive of brokerage of 1.0%, SFC transaction levy
of 0.0027%, FRC transaction levy of 0.00015% and Hong Kong
Stock Exchange trading fee of 0.005%). The gross proceeds from
the Global Offering (including the additional gross proceeds from
the exercise of over-allotment option amounted to approximately
HK$99.1 million) were approximately HK$2,318.2 million, and
the gross net proceeds after deducting underwriting fees and
other related expenses were approximately HK$2,185.0 million
(equivalent to approximately RMB1,782.3 million) (the “Proceeds
from the Initial Public Offering of H Shares”).

On November 14, 2023, the resolution in relation to the change
in the use of Proceeds from the Initial Public Offering of H Shares
was considered and approved at the general meeting of the
Company, which mainly related to the adjustment to the amounts
of itemized use of Proceeds from the Initial Public Offering of H
Shares (the “Adjusted Use Approved by the General Meeting”).

On March 27, 2025, the resolution in relation to the further
change in the use of Proceeds from the Initial Public Offering of
H Shares was considered and approved at the general meeting
of the Company (the “Further Adjusted Use Approved by the
General Meeting”). The balance of the Proceeds from the Initial
Public Offering will continue to be used in accordance with the
use as disclosed in the Prospectus and the Further Adjusted Use
Approved by the General Meeting.
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HZE2025F6 A30R - BEXAHABEHRATBSEIA  As of June 30, 2025, the actual use of Proceeds from the Initial
HERRS  RMEALBELEEHEABEEIM  Public Offering of H Shares as well as the unused amounts and its
N expected timeline are set out as follows:
Ra%E  E-5  E-S R2025%
ERgE  1A1H 2F%  BFE BREEA 6A%0R
goR% PERR SEHSE %W FEREE  £8% AERLE R *ERLEH
Unused Total  Unused Unused
Amount  amount  amount  amount Used  amount
Amount  after the as at after after  during the as at
before the first Januaryd,  further  further Reporting  June30, BHEREE
Use of proceeds Itemized use change change 2025 change change Period 2025  Expected timeline
N ARH AR# N N ARH AR#
BER BER BER BER BER AER BER
RMB RMB RMB RMB RMB RMB RMB
inmillion  inmillion inmillion  inmillion inmillion  inmillion in million
FRNBEREEFEATE—S  eRREMEUTLIEREAVAIR 1782 282 27 75 0 0 0 -
EXZFE
For enhancing relationships with our ~ Digitalizing our member retail stores
existing customers and further and upgrading their storefronts
expanding our customer base
HETREERABANR 1782 2182 1753 1029 0 0 0 -
Offering solutions to certain wholesalers
EREREARENE-SURENY 89.1 50.1 W7 144 0 0 0 -
A S RETHE
Strategically expanding into northern
and southern regions of China where
there is great potential for further
development
BREFERENEERREESE T 89.1 169.1 772 919 0 0 0 -
EIES
Expanding client managers team
network with more digitalized
solutions
BRE L EEL NHNE EnsEnErsafBiaBeEal 273 413 1500 %73 0 0 0 -
¥ pERENTHERNRA
For optimizing the capability and Increasing spending on joint product
efficiency of our supply chain R&D with our industry partners, brand
licensing and tailored manufacturing
JERENEERGENNEZINED 1782 8.2 27 88.2 27 27 0 -

{t

Improving the digitalization and
automation of order and fuffillment
management systems
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R0%BE  E-5 RS R2025%
ERgE  1A1R fEX  #F%  HEHM 6830F
geps PERE SENSE  4OE FERSE  HeE RGERLE R #ERLH
Unused Total  Unused Unused
Amount  amount  amount  amount Used  amount
Amount  after the as at after after  during the as at
before the first January1,  further  further Reportng  June30, EBHEAEE
Use of proceeds Itemized use change  change 2025  change  change Period 2025  Expected timeline
AR® N AE¥ ARE ARE N ARE
BER BER BER BER BER EER BER
RMB RMB RMB RMB RMB RMB RMB
inmillion inmillion in million  inmillion in million inmillion  in million
BRENETROTERRRNRE  RRARENESaSEBLERRATE 1782 282 46 %6 20 20 0 -
IR SeaS+ ¥ BB BITAT
For increasing investment in the Acquiring IT talents for developing
IT infrastructure of our platform SaaS+ business and merchant
and enhancing SaaS+ business solutions
monetization capability
O ERRREERBE AN 89.1 69.1 174 540 23 23 0 -
Upgrading data infrastructure and
enhancing data analysis capabilities
et FEICONT-EE I S Fi) 89.1 5.1 23 408 50 50 0 -
Continuously upgrading transaction
and marketplace technology and
infrastructure
BRERUSTERat REINE ZBERRANRERES 89.1 149.1 00 474 2683 0 2683 20051283187
For selectively pursuing strategic ~ Brand manufacturers within each By December 31,
alliances, investments, or merchandise segment 2025
acquisitions
B SaaSHTRRHEER 89.1 2.1 284 07 00 0 0 -
Third-party Saa$S technology and
service providers
EEHTNE=FEER 89.1 89.1 00 334 2%4.3 09 %634 2025%12A31 84
Third-party operators within the industry By December 31,
value chain 2025
AneEde - 1782 3182 97 3182 27 27 0 -
As working capital
At Total 1,782.3 1,782.3 637.3 1,782.3 637.3 105.6 531.7
2 ERAQEHESHBEMENEWESR - J) Note: Any discrepancies in the above table between total and sum of

H P APTE -

AERPBHRENTERERFHEANEEEE A
RBERREL MG - MERMAUEEEE M

RIS GRENERMEMES -

amounts listed therein are due to rounding.

The expected timeline of unused proceeds is an estimation made
by the Group after taking into consideration of relevant situations,

which may be subject to change due to the development of the
current and future market conditions.
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RSU SCHEME

On November 28, 2022, the general meeting of the Company
approved and adopted the RSU Scheme. The RSU Scheme
involves no issue of new shares or granting of options for any
new securities of the Company and constitutes a share scheme
funded by existing Shares for the purpose of the Listing Rules.
The principal terms of the RSU Scheme are set out below:

1. Purposes:

(a) to recognize the contributions made by the eligible
persons and provide incentives to them in order
to retain them for the continuous operation and
development of the Group;

(b) to attract talents for further development of the
Group and enhance competitiveness of such talents;
and

(c) to align the interests of eligible persons to the
Group’s values, enabling employees to work
towards the Group’s long-term development goals.

2. Eligible persons:

Eligible persons are persons who the Board or its
delegatee consider, in their sole discretion, to have
significantly contributed or will significantly contribute
to the development of the Group, including employees,
Directors (excluding independent non-executive Directors),
Supervisors, senior management and key operating team
member of any member of the Group.

3. Maximum number of award available for grant and
maximum entitlement of each Participant under the RSU
Scheme:

The Company shall not make any further grant which will
result in the aggregate number of H Shares granted in
relation to the RSUs under the RSU Scheme to exceed 5%
of the total number of issued H Shares as at the relevant
grant date.

There is no specific limit on the maximum entitlement of
each participant under the RSU scheme.
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EXREBMHEMLASERRN  EFEFX
REATRAIEMBERER - RRIRERDN
MR - TEREER 8T ZREH R BRI &
fERIFREAR -

5. EMEESENNEE

ABRABARARRZNESER/REOAK

6. PR IR A B AL AT B R A R

XBRNEZGRFELEZREIRMD B E
BARTE RO EMAEERR AR
B E (B12022411 A28 H) it +(10)
FoRRBERITAS - ZRHIKGEN
FTEIM BB BT 26 -

EBXRHIRG B EIE — P IBERHR AR A]
HEiA2022F 11 B11BHEEEK °

2023F4 A6 R  ARQRIRIEZIR I B TS
494 ZEFHRHA ARK TE 4,842, 50018 5 R #il &
DR ([—HAE8@ |) - BN4,842,5008HR% + 2 RIME
REBERAIITEHEEITRMAELN0.86% KE
BITHIR B X)2.69% @« LR FIEBEETHEAA
BM e BN T ZBRHIRMG EMNNFIBEHRA
NElBEIA2023F4 A6 AMAE »

1K2023F 12 A27H + AR BIRIEZ R 6D B AL
FHEIM259FEE /B AR T4 4,157,000 2R
HlIf& Bz ([ —HAS€ @ )) - 814,157, 000k HA% 7
FMER B ERAIITE B BTG AEN0.74%
FEBETHRAHN2.31% » Ltk FHBEERTE
EAEWN - BELARTZRHIKRGECHFTIFR
RARRHEA2023F 12 A27HHRE »

4. Vesting period of the award granted under the RSU
Scheme:

The Board or the delegatee may from time to time while the
RSU Scheme is in force and subject to all applicable laws,
rules and regulations, determine such vesting criteria and
conditions or periods for the award to be vested hereunder.

5. The amount payable upon acceptance of the award:

The grantee is not required to pay any fund to the
Company as consideration of the grant.

6. Validity period of the RSU Scheme:

Subject to the Board’s decision to early terminate the
RSU Scheme, the RSU Scheme shall be valid for a term
of ten (10) years commencing on the Adoption Date (i.e.,
November 28, 2022). The remaining life of the RSU Scheme
as at the Latest Practicable Date is approximately 7.2
years.

Further details of the RSU Scheme were set out in the circular of
the Company dated November 11, 2022.

On April 6, 2023, the Company granted an aggregate of 4,842,500
RSUs (the “Phase | Award"), representing 4,842,500 H Shares,
which accounted for approximately 0.86% of the total number
of issued Shares and approximately 2.69% of the total number
of H Shares as at the Latest Practicable Date, respectively,
to 494 selected participants pursuant to the RSU Scheme
and the above grant is subject to acceptance by the selected
participants. Details of the above grant of RSUs are set out in the
announcement of the Company dated April 6, 2023.

On December 27, 2023, the Company granted an aggregate of
4,157,000 RSUs (the “Phase Il Award”), representing 4,157,000
H Shares, which accounted for approximately 0.74% of the
total number of issued Shares and approximately 2.31% of the
total number of H Shares as at the Latest Practicable Date,
respectively, to 259 selected participants pursuant to the RSU
Scheme and the above grant is subject to acceptance by the
selected participants. Details of the above grant of RSUs are set
out in the announcement of the Company dated December 27,
2023.
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On May 31, 2024, as resolved and approved/confirmed by
the Remuneration and Appraisal Committee, an aggregate of
570,000 RSUs granted pursuant to the RSU Scheme were lapsed
on December 27, 2023; in addition, the Company granted an
aggregate of 413,000 RSUs (the “Phase Ill Award”), representing
413,000 H Shares, which accounted for approximately 0.07% of
the total number of issued Shares and approximately 0.23% of
the total number of H Shares as at the Latest Practicable Date,
respectively, to 59 selected participants pursuant to the RSU
Scheme and the above grant is subject to acceptance by the
selected participants. Details of the above lapse and grant of
RSUs are set out in the announcement of the Company dated May
31, 2024.

On April 23, 2025, as resolved and confirmed by the Remuneration
and Appraisal Committee, an aggregate of 1,080,550 RSUs under
the Phase | Award were lapsed, an aggregate of 681,600 RSUs
under the Phase Il Award were lapsed, and an aggregate of
68,800 RSUs under the Phase Ill Award were lapsed, due to the
performance targets not being met.

The Company does not issue or allot additional new Shares in
connection with the above grant of award and the above grant of
award will not result in any dilution effect on the shareholding of
the existing Shareholders of the Company.

In order to implement the RSU Scheme, the Company entrusted
China Credit Trust Co., Ltd. and COFCO Trust Co., Ltd.
(independent third parties independent of the Company and
its connected persons (as defined in the Listing Rules), the
“Trustees”), qualified trust managers, to purchase H Shares
through on-market transactions at the prevailing market price as
the source of award.

Pursuant to the Listing Rules and the RSU Scheme, the Trustees
holding the unvested H Shares in relation to the RSUs shall
abstain from voting on matters requiring the approval of the
Shareholders in accordance with the Listing Rules, unless
otherwise required by law to act in accordance with the beneficial
owner’s direction and such a direction is given.

Subject to the rules relating to the RSU Scheme and compliance
with all relevant laws, rules and regulations, the Board and/or the
delegatee will, depending on the market conditions, instruct the
Trustees to make on-market purchase of H Shares in due course.
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As at the Latest Practicable Date, the number of H Shares
underlying the unvested RSUs granted under the RSU Scheme is
5,432,000 Shares, representing approximately 0.97% of the total
number of issued Shares and approximately 3.01% of the total
number of issued H Shares as at the Latest Practicable Date,

respectively.

SHARE OPTION SCHEME

On November 12, 2024, the general meeting of the Company
approved and adopted the Share Option Scheme. The principal
terms of the Share Option Scheme are set out below:

1. Purposes:

(a)

to recognize and acknowledge the contributions that
eligible participants have or may have made or may
make to the Group and to encourage the eligible
participants to work towards enhancing the value of
the Company and the Shares for the benefit of the
Company and the Shareholders as a whole;

to enhance eligible participants’ motivation and
loyalty and to encourage and retain eligible
participants and attract talents to make contributions
to the long-term development goals of the Group;
and

to provide the Company with a flexible means of
retaining, remunerating,
compensating and/or providing benefits to eligible
participants.

incentivising, rewarding,

2. Eligible participants:

The participants of the Share Option Scheme include the
following three categories:

(a)

employee participants, being directors and
employees of the Company and its subsidiaries
(including any person who is granted Options under
the Share Option Scheme as an inducement to enter
into employment contracts with any member of the
Group);

related entity participants, being directors and
employees of any holding companies, fellow
subsidiaries or associated companies of the

Company; and
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(c) service providers, being any person (natural person
or corporate entity) who provides services to the
Group on a continuing and recurring basis in the
ordinary and usual course of business of the Group
which are in the interests of the long-term growth
of the Group, including but not limited to suppliers,
distributors, contractor and agents (excluding
any placing agents or financial advisors providing
advisory services for fundraising, mergers or
acquisitions, and professional service providers
such as auditors or valuers who provide assurance,
or are required to perform their services with
impartiality and objectivity).

The basis of eligibility of any participant to the grant of any
option shall be determined by the Board or the authorized
persons at its sole discretion from time to time on the basis
of the participant’s contribution or potential contribution to
the development and growth of the Group.

Total number of Shares available for issuance:

The maximum number of H Shares which may be issued in
respect of option(s) to be granted under the Share Option
Scheme and any other share scheme(s) of the Company
(excluding options or awards lapsed in accordance with
relevant scheme rules) (the “Scheme Mandate Limit") shall
be such number of H Shares which represent 10% (i.e.
18,026,633 H Shares, representing approximately 3.20%
of the total issued Shares (excluding the Treasury Shares)
as of the Latest Practicable Date) of the total number of H
Shares in issue as at the adoption date (i.e., November 12,
2024).

Within the Scheme Mandate Limit, the maximum number
of H Shares which may be issued to Service Providers in
respect of Option(s) to be granted under the Share Option
Scheme and any all other share scheme(s) of the Company
(excluding options or awards lapsed in accordance with
relevant scheme rules) (the “Service Provider Sublimit”)
shall be such number of H Shares which represent 5% (i.e.
9,013,316 H Shares, representing approximately 1.60% of
the total issued Shares (excluding the Treasury Shares)
as of the Latest Practicable Date) of the total number of H
Shares in issue as at the adoption date (i.e., November 12,
2024).
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Maximum entitlement of each participant:

Where any grant of options to a grantee would result in the
number of H Shares issued and to be issued in respect of
all options and awards granted to such person, pursuant
to the Share Option Scheme and any other share scheme
adopted by the Company (excluding options or awards
lapsed in accordance with relevant scheme rules), in the
12-month period up to and including the date of such grant
representing in aggregate over 1% of the total number of
issued H Shares (excluding the Treasury Shares (if any)) at
the relevant time, such grant must be separately approved
by the Shareholders in a general meeting with such grantee
and their close associates (or associates if the grantee is a
connected person of the Company) to abstain from voting.

In addition, each grant of options to any Director, chief
executive (as defined in the Listing Rules), or substantial
Shareholder of the Company (or any of their respective
associates) shall be subject to the prior approval of the
independent non-executive Directors (excluding any
independent non-executive Director who is the grantee of
the options).

Where any grant of options to an independent
non-executive Director or a substantial Shareholder of the
Company, or any of their respective associates, would
result in the number of H Shares issued and to be issued
in respect of all options and awards granted (excluding
options or awards lapsed in accordance with the relevant
scheme rules) to such person in the 12-month period
up to and including the date of such grant representing
in aggregate over 0.1% of the total number of issued
H Shares (excluding the Treasury Shares (if any)) at
the relevant time, such further grant of options must be
approved by Shareholders in general meeting.

Exercise period of the option:

The Board or the authorized persons may in its sole and
absolute discretion determine the exercise period of the
Options, but in all circumstances the exercise period shall
not be more than ten (10) years from the offer date.
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Vesting period:

The Board or the authorized persons may, subject to all
applicable laws, rules and regulations, determine vesting
periods for vesting of the options in its sole and absolute
discretion. The vesting period of the options shall not be
less than twelve (12) months, save and except that options
to be granted to an employee participant may be subject
to a vesting period of less than twelve (12) months in
the following circumstances: (a) grants of “make-whole”
options to a new joiner to replace the share awards or
options he/she forfeited when leaving his/her previous
employer; (b) grants to an employee participant whose
employment is terminated due to death or disability or
occurrence of any out-of-control event; (c) grants with
performance-based vesting conditions in lieu of time-based
vesting criteria; (d) grants that are made in batches during
a year for administrative and compliance reasons. They
may include options that should have been granted earlier
but had to wait for a subsequent batch. In such cases,
the vesting periods may be shorter to reflect the time from
which the options would have been granted; (e) grants with
a mixed or accelerated vesting schedule such as where
the options may vest evenly over a period of 12 months;
and (f) grants of options with a total vesting and holding
period of more than 12 months.

Consideration for acceptance:

No amount shall be payable for the acceptance of the
option offer at the time of such acceptance.

Exercise price:

The exercise price of the options shall be such price as
determined by the Board or the authorized persons and
shall be no less than the highest of: (a) the closing price of
the H Shares as stated in the Hong Kong Stock Exchange'’s
daily quotations sheet on the offer date; (b) the average
closing prices of the H Shares as stated in the Hong Kong
Stock Exchange’s daily quotations sheets for the five (5)
business days immediately preceding the offer date; and
(c) the nominal value of the H Shares.
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9. Remaining validity period of the scheme:

Unless being earlier terminated by a decision of the
Board or a general meeting in accordance with the rules
of the scheme, the Share Option Scheme shall remain
in force for a period of ten (10) years from the adoption
date (i.e., November 12, 2024). The remaining term of the
Share Option Scheme as at the Latest Practicable Date is
approximately nine years.

Further details regarding the Share Option Scheme are set out in

the Company'’s circular dated October 24, 2024.

As at May 21, 2025, the Company offered to grant a total of
18,000,000 options to a total of 39 grantees under the Share
Option Scheme, subject to acceptance by the grantees. Details
regarding the grant of the Share Option Scheme stated above are
set out in the Company’s announcement dated May 21, 2025.

Details of the grant of Share Options during the Reporting Period

are set out below:

REEHR
During the Reporting Period
5RE- REHRE  R2025% R2025%
AR REAER 1818 6730A
] REAH E&MEE ke b E *7E  BET BHR Bt BA¥ K
Vesting period, Closing price
exercise per Share Outstanding Outstanding
period, and immediately as at as at
performance  Exercise  before the  January 1, June 30,
Type Grant date targets price  grant date 2025  Granted Vested Cancelled Lapsed 2025
RigRME
Service Providers
Bl5 i T2 i3 R 0 263,400 0 0 0 263,400
Huang Xiuli Note 1 Note 2 Note 3 Note 4
Flet Rl T2 i3 i 0 479,000 0 0 0 479,000
Liu Liming Note 1 Note 2 Note 3 Note 4
HBRE i1 #2 i3 4 0 255400 0 0 0 255,400
Shi Anbing Note 1 Note 2 Note 3 Note 4
I# it 2 i3 it 0 439,000 0 0 0 439,000
Wang Wei Note 1 Note 2 Note 3 Note 4
B i1 2 3 4 0 199,600 0 0 0 199,600
Pang Weijing Note 1 Note 2 Note 3 Note 4
P 1 2 #3 4 0 878,000 0 0 0 878,000
Wang Yi Note 1 Note 2 Note 3 Note 4
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REEHR
During the Reporting Period
SR REERE  R20255F R2025F
TEHER REAIER 1818 6A30A
23 RUEAH EMEE e WmE g BEF B5R B BAH K&
Vesting period, Closing price
exercise per Share Outstanding Outstanding
period, and immediately as at as at
performance  Exercise  before the  January 1, June 30,
Type Grant date targets price  grant date 2025  Granted Vested Cancelled Lapsed 2025
il i1 2 i3 4 0 518900 0 0 0 518,900
Hu Chaoqun Note 1 Note 2 Note 3 Note 4
i i 2 i3 4 0 558800 0 0 0 558,800
Hu Chong Note 1 Note 2 Note 3 Note 4
X i T2 i3 i 0 870,100 0 0 0 870,100
Li Jun Note 1 Note 2 Note 3 Note 4
LiE Rl T2 i3 i 0 517,300 0 0 0 517,300
Zeng Hongxia Note 1 Note 2 Note 3 Note 4
KIE il i$2 i3 4 0 341,200 0 0 0 341,200
Sun Dunning Note 1 Note 2 Note 3 Note 4
g i 2 i3 B 0 549,600 0 0 0 549,600
Fu Min Note 1 Note 2 Note 3 Note 4
ER i T2 3 i 0 484,900 0 0 0 484,900
He Yisheng Note 1 Note 2 Note 3 Note 4
RE2 1 2 #3 4 0 383,200 0 0 0 383,200
Wu Yuguan Note 1 Note 2 Note 3 Note 4
Rl i 2 3 i 0 391,100 0 0 0 391,100
Zhang Jianyang Note 1 Note 2 Note 3 Note 4
PR i1 2 3 4 0 383,100 0 0 0 383,100
Li Quan Note 1 Note 2 Note 3 Note 4
RkiE i1 2 i3 4 0 359,200 0 0 0 359,200
Song Yongheng Note 1 Note 2 Note 3 Note 4
RBRME N 0 7,871,800 0 0 0 7,871,800
Service Provider Sub-total
EEgEE® 0 10,128,200 0 0 0 10,128,200
Employee Participants (V%
& 0 18,000,000 0 0 0 18,000,000

Total
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(1) Date of Grant: May 21, 2025.

(2) Vesting period of the Options: Subject to the fulfilment of the
performance target as set out below and the rules of the 2024
H Share Option Scheme, 40% of the Options granted shall be
vested on 1 June, 2026; 30% of the Options granted shall be
vested on 1 June, 2027; and the remaining 30% of the Options
granted shall be vested on 1 June, 2028.

Performance targets: The vesting of the Options is subject
to the fulfillment of certain performance targets and other
requirements determined by the Remuneration and Appraisal
Committee and as set out in the Offer Letter. The performance
targets include (i) the annual growth rate of net profit
attributable to the operating units of Employee Participants; (ii)
individual annual performance evaluation scores for Employee
Participants; (iii) and the annual sales revenue recorded by
the Company from new clients acquired with the assistance of
Service Providers.

Exercise Period: The Options shall be valid from the Date of
Grant until December 31, 2028.

(3) Exercise Price of Options granted: HK$19.300 per H Share.

(4) Closing price per share immediately before the grant date:
HK$17.440 per H Share.

(5) The 22 employee participants are employees of the Group but
not the Directors, chief executive nor substantial Shareholders
of the Company, or their respective associates (as defined in
the Listing Rules).

As at the beginning of the Reporting Period, the number of
options in respect of a total of 18,026,633 H Shares and 9,013,316
H Shares remain available to be granted by the Company under
the Scheme Mandate Limit and the Service Provider Sublimit,
respectively.

As at the end of the Reporting Period, the number of options
available for future grant by the Company was 26,633 under
the Scheme Mandate Limit and the Service Provider Sublimit
(equivalent to 26,633 underlying H shares).

The number of Shares that granted during the Reporting Period
divided by the weighted average number of H Shares in issue
during the Reporting Period is 9.99%.



BRENDAEBERRER

—BoRERHRE 51
Interim Report 2025

T

Other Information

FAIR VALUE OF SHARE OPTIONS AND
ASSUMPTIONS

BRERHBEREMESREORABEIZERE  The fair value of services received in return for share options
BRENANEERNE - ROBBRENGBEITARE  granted is measured by reference to the fair value of share

BTER -EAMEEELGE -

R EBHNLREEBET)
Bein s (GBT)

1T6E(E (BT)

TEHDR 18

BREEH ()

TEHIRR

2 B ) =

options granted. The estimate of the fair value of the share options
granted is measured based on a binomial lattice model.

A2025%F5 521 HRH

Granted on

May 21, 2025

Fair value at measurement date (HK$) 4.65
Share price (HK$) 19.30
Exercise price (HK$) 19.30
Expected volatility 35.23%-38.31%
Option life (years) 1.61-3.61
Expected dividends -
Risk-free interest rate 1.89%-2.10%

TEEURIE YA BEKIE (IRIEBEE MO8 T The expected volatility is based on the historic volatility
FHFHE)  WREBEARERIEMERFZEOER  (calculated based on the weighted average remaining life of
BEELFHE - WHMRESDRBELKEFHE o £ the share options), adjusted for any expected changes to future
B ABRRNEHRE QX TFENGABKRELRT  volatility based on publicly available information. Expected
BomERMNEEBESHEAEBHELUETES  dividends are based on historical dividends. Changes in the

REHENBFESFNMSRER -

subjective input assumptions could materially affect the fair value
estimate. The risk-free interest rate was referred to the market
yield of government bond with similar issuing dates and maturity
dates as of the respective grant date.
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AUDIT COMMITTEE

The Board has established the Audit Committee which comprises
three independent non-executive Directors, namely Ms. YU Lixin
(chairlady), Mr. LIU Xiangdong and Mr. DIAO Yang.

The unaudited interim results of the Group for the six months
ended June 30, 2025 and this interim report have been reviewed
by the Audit Committee. The Audit Committee has also reviewed
the accounting principles and practices adopted by the Group.

INDEPENDENT REVIEW OF AUDITOR

The interim financial report for the six months ended June
30, 2025 is unaudited, but has been reviewed by KPMG, in
accordance with Hong Kong Standard on Review Engagements
No. 2410 “Review of interim financial information performed by
the independent auditor of the entity” issued by the Hong Kong
Institute of Certified Public Accountants.

INTERIM DIVIDEND

Pursuant to the relevant provisions of the Company Law of the
People’'s Republic of China and the Articles of Association relating
to the distribution of profits, the Board does not recommend the
payment of an interim dividend for the six months ended June 30,
2025.

CHANGES IN INFORMATION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE

Pursuant to Rule 13.51B(1) of the Listing Rules, between the date
of the Company’s 2024 Annual Report and the Latest Practicable
Date, the changes in information required to be disclosed of
the Directors, Supervisors and chief executive of the Company
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) are as
follows:

Ms. XU Di has been served as a non-executive director of ZTO
Express (Cayman) Inc., a company listed on the Hong Kong Stock
Exchange (stock code: 2057) and New York Stock Exchange
(stock code: ZTO), since April 25, 2025; and ceased to be a
non-executive director of Red Star Macalline Group Corporation
Ltd., a company listed on the Hong Kong Stock Exchange (stock
code: 1528) and the Shanghai Stock Exchange (stock code:
601828), since September 3, 2025.
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Mr. DIAO Yang ceased to be the chairman of the Nomination
Committee since May 21, 2025.

Ms. YU Lixin was appointed as the chairlady of the Nomination
Committee on May 21, 2025.

Mr. MAOQO Yijun ceased to be a Supervisor since May 21, 2025.
Mr. WANG Xiaowei has been a Supervisor since May 21, 2025.

Save as disclosed above, the Company is not aware of the
changes to information in respect of the Directors, Supervisors
and chief executive of the Company required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Proposed Acquisition of 25% Equity Interest in the Target
Company

On September 5, 2025 (after trading hours), following the final
confirmation of the Company as the restructuring investor through
public recruitment, the Company entered into the Jin Tong Ling
Technology Group Co., Ltd. (Pre-) Restructuring Investment
Agreement (&BEREBRMNER AR (FR)ERILERHZR)) (the
‘Restructuring Investment Agreement”) with Jin Tong Ling
Technology Group Co., Ltd. (&BEREEERMNERAF) (the
“Target Company”) and the Provisional Administrators in relation
to the Acquisition. Pursuant to the Restructuring Investment
Agreement, the Company intends to acquire 25% equity interest
in the Target Company at a consideration of RMB994,431,569.29.
Please refer to the Company’s announcement dated September
5, 2025 for details. As of the Latest Practicable Date, the above
acquisition had not been completed.

Save as disclosed above, there were no significant subsequent
events affecting the Group after June 30, 2025 and up to the
Latest Practicable Date.
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Independent Auditor’s Review Report

BEBEAKROERANESTTNENES

(R EAREMBEEMARZNARRA])

e

KAZEED (A TEBIEM]) EFHINHENESEE
100 B EBERE RN BRARA PR T BH R
& W H SRS B EE E 202596 A 30 HM4R
AFBRANKREREEZZE ILNE A BHENEEES
BHEX GABEREMEZARIER  SGEERE
BRMNEBEARERERARRBUENE - B
BMARSMABRARAFZS FTRABE  GRAH
B mENARA LR RINE BIESUARBEE
FTEAE RS BMMBIIR SR E 3458 B8 7%
HE - EREABRBEBRSTEREMMRRER
FISRPHAB SR  ©

BN EERRERMNEHNE D MU B REED
i LIRMETAIHENZIBIER - ER BT
(ERERR) W|E o FRULIAIN - IR E A FAE
H A - LWABI A A SR E AR EERE M A
TRENAEEMNEE -

- EHRBT

Review report to the board of directors of EEEMERD AR
A Huitongda Network Co., Ltd.*

(Incorporated in the People’s Republic of China with limited
liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 56
to 100, which comprises the consolidated statement of financial
position of EMEHLXAMDEMRAF Huitongda Network Co., Ltd.*
as of June 30, 2025 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income and consolidated statement of changes in
equity and condensed consolidated cash flow statement for the
six months period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 /Interim financial reporting
as issued by the International Accounting Standards Board. The
directors are responsible for the preparation and presentation
of the interim financial report in accordance with International
Accounting Standard 34.

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

For identification purpose only.
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SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at June 30,
2025 is not prepared, in all material respects, in accordance with
International Accounting Standard 34 /nterim financial reporting.

KPMG

Certified Public Accountants
8" Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

August 28, 2025
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B E20255F6 A30 B LA EAWGRERER CREE)
Consolidated Statement of Profit or Loss for the Six Months Ended June 30, 2025 (Unaudited)

(AAREESITR)
(Expressed in Renminbi)

BZ6H30HIEAEA
Six months ended June 30,
2025 2024 F
2025 2024
k3 ARET T ARBTT
Note RMB’ 000 RMB’000
N Revenue 4 24,341,934 32,855,766
NP Cost of revenue (23,212,061) (31,713,535)
ER Gross profit 1,129,873 1,142,231
HaugA Other revenue 5(a) 17,459 24,217
H A Y 3 5 58 Other net gain 5(b) 46,475 46,522
TR Research and development costs (29,573) (38,586)
HEREIERAXZ Selling and marketing expenses (462,396) (572,554)
THRMEMEERT Administrative and other operating expenses (146,174) (160,052)
ZHRHEMEWKERERE Impairment loss on trade and other receivables  6(b) (199,542) (134,468)
%‘Eﬁﬂ)&ﬁ ______________ Profit from operations 356,122 307,310
BRI A Finance income 6(a) 55,077 99,051
EUE I WN Finance costs 6(a) (120,551) (133,765)
B RS AN 5 5E Net finance costs (65,474) (34,714)
[EMGEE & A R] (B548), FE  Share of (losses)/profits of associates (4,919) 2,108
EEegtXER Share of losses of a joint venture (402) (682)
BRBLAT 2R Profit before taxation 6 285,327 274,022
PSR Income tax 7 (46,727) (44,753)
B EF Profit for the period 238,600 229,269
BUF AT FE4h Attributable to:
KRB ER Equity shareholders of the Company 138,606 125,087
FEEAR M A Non-controlling interests 99,994 104,182
BMAZR Profit for the period 238,600 229,269
BRER Earnings per share 8
BER(ARE) Basic (RMB) 0.24 0.23
e (ARE) Diluted (RMB) 0.24 0.23

F66E2100 B MM B AT B BREN—3 5 -

report.

The notes on pages 66 to 100 form part of this interim financial
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BZE2025F6 B30 LAEANGEBERAMMEE KGR CREET)
Consolidated Statement of Profit or Loss and Other Comprehensive Income
for the Six Months Ended June 30, 2025 (Unaudited)

(AAREZITR)
(Expressed in Renminbi)

BHZ6H3081L<EAR
Six months ended June 30,
20255 20244
2025 2024
AR¥T T ARBEFTT
RMB’ 000 RMB’000
_HE_I?_?_%%%'J Profit for the period 238,600 229,269
HRHEMEZEREE Other comprehensive income for the period
(RIEAEE) (after tax adjustments)
HEnEEF 7EZEaE)  Item that may be reclassified subsequently to
HH - profit or loss:
HENEEEHWIEAREE  Exchange difference on translation of financial
(NSNS E 35 statements of a subsidiary with functional
FEHZR currency other than Renminbi (19) 29
MR H 2 R Other comprehensive income for the period (19) 29
HR2HEKSEHE Total comprehensive income for the period 238,581 229,298
BT AL REL - Attributable to:
PAVNGIL i 8 Equity shareholders of the Company 138,587 125,116
FIEPERR A A Non-controlling interests 99,994 104,182
HRzEk=EEE Total comprehensive income for the period 238,581 229,298

SE66ZE 100 B MM e im A AR HARA T s 1) — B0 )

report.

The notes on pages 66 to 100 form part of this interim financial
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202556 A 30 A VGRS BB R &k (REEFT)
Consolidated Statement of Financial Position at June 30, 2025 (Unaudited)

(AARFITR)
(Expressed in Renminbi)

R20254 20244
6H30H 12H31H
At
At June 30, December 31,
2025 2024
izt AR¥T T ARETIT
Note RMB’ 000 RMB’000
FREBEE Non-current assets
ME - BE KRB Property, plant and equipment 9(a) 84,193 79,582
EREEE Right-of-use assets 9(b) 79,834 79,358
"EME Investment property 9(c) 147,696 150,894
REE AR 2 Interests in associates 7,704 12,623
ReaEbEsER Interests in a joint venture 13,618 14,020
AR EBEFEEEES)T A Financial assets at fair value through other
EfrmEimmermEE comprehensive income = 2,000
AAREBEFEBEEET A Financial assets at fair value through
EHERNERERE profit or loss 10 737,518 959,355
EIRTFR Pledged deposits 14(c) 1,050,000 780,000
TEHATF R Time deposits 14(d) 100,000 470,000
FIEFTBEE Deferred tax assets 183,405 150,320
e e 208,068 2,698,152
REBEE Current assets
UAREEFEBEES A Financial assets at fair value through profit or
EHEENEREE loss 10 3,882,366 3,516,166
58 Inventories 11 2,051,198 2,032,725
E S RBGRIE kW EE Trade and bills receivables 12 2,912,309 2,999,214
TERTFRIE ~ e R EHAM Prepayments, deposits and other
FEW IR receivables 13 9,883,286 9,056,338
B 17 3K Restricted deposits 14(b) 163,502 176,110
EIREFEH Pledged deposits 14(c) 5,690,022 4,454,957
TE BATF K Time deposits 14(d) 100,000 770,000
ReERREEZEEY Cash and cash equivalents 14(a) 3,961,416 2,781,257
Al Y Bl FIE Taxation recoverable 2,291 6,221
28,646,390 25,792,988

report.

The notes on pages 66 to 100 form part of this interim financial
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R2025%6 A30 H &S BB & (K

ST

Consolidated Statement of Financial Position at June 30, 2025 (Unaudited)

(AAR®ZIR)

(Expressed in Renminbi)

R20254 202445
6H30H 12H31H
At
At June 30, December 31,
2025 2024
Bt AR®T T AR®ET T
Note RMB’ 000 RMB’000
REBEE Current liabilities
RITER R HAER Bank loans and other borrowings 15 1,312,636 1,116,494
RE M B AR FEIEARAR R A Loans from non-controlling shareholders of
X subsidiaries 13,404 15,095
HEBE Lease liabilities 48,430 32,148
WAREEFEBEZET A Financial liabilities at fair value through
EHERNEMARE profit or loss 11 30
B H RN RERENEE Trade and bills payables 16 16,732,320 14,636,785
H A ST RRE K e B Other payables and accruals 492,817 515,936
awaE Contract liabilities 17 2,337,350 2,256,326
EANEE] Taxation payable 66,969 58,194
________________________________________________________ 21,003,937 18,631,008
RORERE Net current assets 7,642,483  7.161,980
REERRBAEE Total assets less current liabilities 10,046,421 9,860,132
FREBEE Non-current liabilities
RITERRHMER Bank loans and other borrowings 15 151,000 181,200
HEARE Lease liabilities 40,488 51,432
EFEWA Deferred income 19,375 17,000
_________________________________________________________________________________________________ 210809 249632
EEFHE NET ASSETS 9,835,558 9,610,500

F66 =100 BN B AR BB 3R s — 35D ©

The notes on

pages 66 to 100 form part of this

interim financial
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MR2025%F6 A30 H WA E B R K (REHFT)

Consolidated Statement of Financial Position at June 30, 2025 (Unaudited)

(AARFITR)
(Expressed in Renminbi)

20254 20244
6H30H 12H31H
At
At June 30, December 31,
2025 2024
izt ARET T ARBTT
Note RMB’ 000 RMB’000
EXRFEE CAPITAL AND RESERVES
%N Share capital 562,570 562,570
EfFR& Treasury shares 18 (225,377) (224,923)
s Reserves 18 7,598,493 7,449,583
RN F) RS IR RS Total equity attributable to equity
fEmEE shareholders of the Company 7,935,686 7,787,230
RS Non-controlling interests 1,899,872 1,823,270
EREE TOTAL EQUITY 9,835,558 9,610,500

REEZE 202598 A28 Bt RIRHET)EE o

)
)
)
)
)
)
st )
)

August 28, 2025.

Xu Xiuxian

=%

Zhao Liangsheng

—_— — — — — — — —

Approved and authorized for issue by the board

of directors on

Directors

F66E 100 B M T AR BRI I8R5 —E05 o The notes on pages 66 to 100 form part of this interim financial

report.
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Consolidated Statement of Changes in Equity for the Six Months Ended June 30, 2025 (Unaudited)

(AAR®FITR)
(Expressed in Renminbi)

FLAEERREG
Attributable to equity shareholders of the Company
e ERR  EREE nEERER O EREE  ZER & FERER  BREE
PRC Non-
Share  Treasury Captdl ~ stafutory ~ Exchange  Accumulated controlling Total
capital shares Teserve feserve Teserve losses Total interest equity
i ARBTT  ARETm  ARBTT  ARMTT ARBTT  ARMTR  ARETT  ARETR  ARETR
Motz RMBOOO  RMBOOO  RWBOOO  RMBOOO  RMBOOD  RMBOOD  RWBOOO  RMBOOD  RMBOOO
H0UF1 B1RNER Balance at January 1, 2024 562,570 (92903) 7,951,744 12,139 (13)  (661,078) 7772459 1722570 9,495,029
BENUEGANAILAERN Changes in equity for the six months
BE9D: ended June 30, 2024:
i Proftfor the year - - - - SIBT 1508 104180 29269
Elrils Other comprehensive income - - - - % - bl - bl
2AkRER Total comprehensive income - - - - % 15087 15116 04182 229,098
BERARN Purchase of own shares 180) - (134.966) - - - - (134.966) - (134,966)
FiRER A Capital contribution from non-controling interests - - - - - - R A 11
WEkhEs Acauisifion of non-controling iterests - - (1239) - - S (1239)  (48219)  (180548)
HENBATER Disposal of interests in subsidiaries - - - - - - - (537 (1537)
MHEL D ERRRARRS Appropriafion of cividends to non-controlling
shareholders of subsidiaries - - - - - - - (1330) (1,330)
WRRBERNORESERS Eauity setlled share-based fransactions 18) - - 9313 - - - 9313 6,507 15910
RERERNEESHSERE Vesting of equity inerests under Employee Share
Purchase Plan 146) - - 3364 - - - 3364 (1279) 2,085
R E6 0L Balance at June 30, 2024 S50 (2789 TAR0R  121% 16 (B THOWT  1TIOM 942199
F66 2100 B MK AN BB B RS ) — 20 © The notes on pages 66 to 100 form part of this interim financial

report.
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B E2025F6 A30H LA A NGRS G S TR (CREEFT)
Consolidated Statement of Changes in Equity for the Six Months Ended June 30, 2025 (Unaudited)

(AARETIR)

(Expressed in Renminbi)

FRTRERRER
Attributable to equity shareholders of the Company

Re  ERR  EMEE nEERER  EREE  ZER R 10
PRC Non-
Share  Treasury Captll ~ stafutory ~ Exchange  Accumulated controlling Total
capital shares Teserve feserve Teserve losses Total interest equity
i ARBTT  ARETm  ARBTT  ARMTT ARBTT  ARMTR  ARETT  ARETR  ARETR
Mo RMBOOD  RMB'OO0  RMBO0D  RMBOOO  RMBOOO  RMBOOO  RMBOO0  RMBOO0  RMBOOO
H20UE6AAR Balance at June 30, 2024 and
) ?0_2‘!@_7_)3_1_5_&9_5;% __________ |_JU_|)'_1_, 20_24_ o _5@2‘570 (27869) 7,832,092 12139 16 (535001) 764297 1779041 9421998
EENMERMALAEAS  Changes in equity for the six months
E&%E ended 31 December 2024:
EEfIE Profit for he year - - - . MAGST 4T G189 2050
EfAENE Other comprehensive income - - - - 62 - 62 - 62
2AkREE Total comprehensive income - - - - 62 144,661 144713 87,849 232,562
LECEE O] Purchase of own shares -3 - - - - B - B
PRI Il Capital contribution from non-controlling inferests - - - - - - - R R
WEsRRER Acquisiion of non-controling interests - - (19440) - - - (oMo et (12)
HENBATER Disposal of interests in subsidiaries - - - - - - S (B8 (1618)
HEWEATEAMNRAEHE  Disposal ofinterests in subsiclaries without
[oss of control - - 802 - - - 802 2701 3503
WHBATHERRRARRS Appropriaton of dividends to non-controling
shareholders of subsidiaries - - - - - - - (27502)  (27502)
WEhEERHREEERS Eouity setlled share-based transactions 18t) - RN - - - (479 1709
BEXRARN Vesting of restricted shares - 675 (67%) - - - - - -
PERRARANRE L vaed by roncntolingieess .. .. S .. SO ..
H0UE12531 AR Balance at December 31, 2024 562570 (224.923) 7,826,706 12139 18 (391340) 7787230 1823210 9,610,500

F66 =100 B MM B AR BB 3RS B — 35D ©

The notes on pages 66 to 100 form part of this interim financial

report.
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BE2025F6 A30H LA EANGRERESEIR CREET)
Consolidated Statement of Changes in Equity for the Six Months Ended June 30, 2025 (Unaudited)

(AAREEZIR)
(Expressed in Renminbi)

KLAERRFEY
Attributable to equity shareholders of the Company
Ba  BER  BARE tEXERE ENRE  ERER B FEREE  EGEE
PRC Non-
Share  Treasury Capital  statutory  Exchange Accumulated controlling Total
capital shares  reserve  reserve  reserve losses Total interest equity
fE  ARMTR  ARMTR ARBTR ARMTR ARMTR ARMTR ARMTR ARBTR  ARMTR
Nofe  RMB'00  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
202551 B1ANES Balance at January 1, 2025 562,570 (204923) 7,828,706 12,139 78 (391340) 7787230 1823210 9,610,500
BENBEGANAILAERN Changes in equity for the six months
BE9D: ended June 30, 2025:
EBHR Profit for the year - - - - - 138606 138,606 99,99 238,600
EAENE Other comprehensive income - - - - (19) - (19) - 19)
2ENREE Total comprehensive income - - - - (19 133606 138587 99,994 238,581
BEESRA Purchase of oun sheres 18) - (454) - - - - (454) - (454)
FoERERE Capital contribution from non-controling inferests - - 1,152 - - - 152 498 26,120
WEsRRER Acauision of non-controling interess - - (%) - - - (M8 (16670 (48615)
HENBATER Disposal of interests in subsidiaries - - - - - - - (954)  (2954)
HEWBATEAMARAEAE  Disposal ofinterests in subsiclaries without

loss of control - - 27,895 - - - 27,89 (52) 2,883

ARBLAEERRR A RRS Appropriaton of dividends to non-controling
shareholders of subsidiaries - - - - - - - (1,067) (1,067)
Equity settled share-ased transactions 16) - - 9171 - - - 9,477 929 10,106

Vesting of equity interests under Employee

Share Purchase Plan 16) - - 4,044 - - - 4,004 (1,959) 2,085
1202556308 58 Balance at June 30, 2025 562,570 (25377) 7,839,029 12,139 5 (292734 79%5606 1899872 9,835,558

SE66ZE 100 B MM LB A A HARA TS S 1) — B0 )

The notes on pages 66 to 100 form part of this interim financial

report.
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BZ202556 A30 A LAEANEHAGERERER CREFEST)
Condensed Consolidated Cash Flow Statement for the Six Months Ended June 30, 2025 (Unaudited)

(AAREESITR)
(Expressed in Renminbi)

HZEZ6A30H1EER
Six months ended June 30,
2025F 20244
2025 2024
HiEt AR®T ARBTT
Note RMB’ 000 RMB’000
REER Operating activities
KREMERE Cash generated from operations 480,258 312,476
ERHR Tax paid (67,707) (63,500)
RETHFSRLFR Net cash generated from operating activities 412,551 248,976
RETH Investing activities
BEUAREEFEBEEEE A Payment for purchases of financial assets measured
BHRENEREENTR at fair value through profit or loss (6,639,418) (5,354,630)
HEUARBETE AEZS A Proceeds from disposal of financial assets measured
EHEENEREEM at fair value through profit or loss 6,543,306 4,187,143
TEHEFRL /(38 ) Decrease/(increase) in time deposits 770,000 (1,400)
RETHAGEMBESRE Other cash flows generated from investing activities 57,901 161,978
RETFBFE,/(FTA)B&F%E Net cash generated from/(used in)
investing activities 731,789 (1,006,909)
METH Financing activities
B ITER M E MRS HIE Proceeds from new bank loans and other borrowings 2,125,890 2,335,441
BEETERREMER Repayment of bank loans and other borrowings (1,963,867) (1,310,288)
ERAE Interest paid (105,590) (132,119)
REMBRRFFERERZ Proceeds from new loans from non-controlling
L E S PTS IR shareholders of subsidiaries 3,304 17,203
BRI B A AR AR Repayment of loans from non-controlling
shareholders of subsidiaries (4,902) (16,845)
RITRVE A A F 5L Increase in pledged deposits for banking facilities - (100,000)
FEERERTE Capital contributions from non-controlling interests 26,120 11,917
W I R e o 2 (TR Payment for acquisition of non-controlling interests (35,813) (163,679)
BEAFRM 2% Payment for purchase of own shares 18(c) (454) (134,966)
MEEDIANEMBESRE Other cash flows used in financing activities (8,814) (24,019)
METBFRSRLSFHE Net cash generated from financing activities 35,874 482,645

F66 =100 B MM B A BB B3RS B — 35D ©

report.

The notes on pages 66 to 100 form part of this interim financial
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S&Ear)

Condensed Consolidated Cash Flow Statement for the Six Months Ended June 30, 2025 (Unaudited)

(AAR®ZIR)

(Expressed in Renminbi)

HZEZ6A30H1EER
Six months ended June 30,
2025F 20244
2025 2024
Hist AR¥ET R AREFT
Note RMB’ 000 RMB'000
BeRBLEEYEM Net increase/(decrease) in cash and cash
(D) 8 equivalents 1,180,214 (275,288)
HIORERBASEEY Cash and cash equivalents at the beginning of
the period 14(a) 2,781,257 3,748,938
EXSHY Effect of foreign exchange rate changes (55) (141)
HARAERBELEEN Cash and cash equivalents at the end of the
period 14(a) 3,961,416 3,473,509
EXEREREED Significant non-cash investing activities
BREBREATHEEEIR Settlements of trade and other receivables through
H R R IE debt restructuring arrangements 1,383 140,392

£66 =100 BRI B AT I BREHN —7D ©

The notes on pages 66 to

100 form part of this interim financial
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BT B R E M

ZS

Notes to the Unaudited Interim Financial Report

(BREHEHEBPIN - UARBZ5)
(Expressed in Renminbi unless otherwise indicated)

EXER

EREBEBROAERAA([RXAT]) R
2010F 12 A6 HEFEARKFE ([HE])
B BEREMEAR  EARRK2015F
MAIGHRTHESES ML - AQFH
BREERRNGIARNODBRAR « XAFA
HIHBE R 202252 A 1S ETBH AL H R
ERABERLET -

AR REMBAR (S AER]) TER
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HATBIARTS ~ REARAIRT R LR A
HEBERS ©

mAEXE

FHMERECRBEEEHEIZIMBRA
AEHF FTMRAEANEEEZRTRAE
PiEAEETEE e ENESS ((EREsT
RABEE]) BHaERSER ((HARE
STER]) BIAF A Y FHHRE o RRER
202548 A28 BHL /R ©

H BRBA 75 ¥R 5 TR BRI 2024 FF F E BA S MRk
FRER AR SR BERMAR - BB
2025 F FEMHMA RRH & 5HRRZ BRR
Sh o (BRI EEH R BB FBHNHIES ©

EEBNRENTABR G ERFE 345N F
MM BRER - BRENESEEELEM
ERABRREMEREEMEE - WAMAX
SRERTZENHE B RBR - BRE
RAIGEHZFHABATR -

GENERAL INFORMATION

P 3/ = AR AR AZ (D B BR A B Huitongda Network Co., Ltd. (the
“Company”) was established in the People’s Republic
of China (the “PRC”) on December 6, 2010 as a limited
liability company. Upon approval by the Company’s board
meeting held on November 16, 2015, the Company was
converted from a limited liability company into a joint stock
limited liability company. The Company’s H shares were
listed on the Main Board of the Stock Exchange of Hong
Kong Limited on February 18, 2022.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in sales of a comprehensive suite
of merchandise in the PRC and provision of intelligent
business and marketing subscription service, offering
merchant solutions and rendering other various related
services.

BASIS OF PREPARATION

The interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance
with International Accounting Standard (‘lAS”) 34, Interim
financial reporting, issued by the International Accounting
Standards Board (“IASB”). It was authorized for issue on
August 28, 2025.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2024 annual financial statements, except for the
accounting policy changes that are expected to be
reflected in the 2025 annual financial statement. Details of
any changes in accounting policies are set out in Note 3.

The preparation of an interim financial report in conformity
with IAS 34 requires management to make judgments,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual
results may differ from these estimates.
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(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

BASIS OF PREPARATION (CONTINUED)

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2024 annual financial statements. The condensed
consolidated interim financial statements and notes thereon
do not include all of the information required for a full set
of financial statements prepared in accordance with IFRS
Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants. KPMG’s independent review report to
the board of directors is included on pages 54 to 55.

The financial information relating to the financial year
ended December 31, 2024 that is included in the interim
financial report as comparative information does not
constitute the Company’s annual consolidated financial
statements for that financial year but is derived from those
financial statements.

The Company’s auditor has reported on those financial
statements. The auditor’'s report was unqualified and did
not include a reference to any matters to which the auditor
drew attention by way of emphasis without qualifying its
report.
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AAREZ5)

B BREH

AEBEDKEREFENZESEMNERER
BRI ERE21RINEEFEH T E — R
B 2 EVER] AN E AT & 5T AR RO
P BHmE - ARNEBARETEMAA L
BREMEBENIINERS  FAZEFTER
THIREEEATE -

7R 2 B0 4 1 PR E A= AT R A R AR AR
EAFTRTE R SRR -

WA R D25,
(a) WA

AEENTIZEBRARTEEEE M
BEm o WIRHSEREREHEME
FIBIARTS R K BRTT &= IR
Hith S EARREARF

(i) WA 5 HE
BEBREBREADNELAH

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to IAS 21, The
effects of changes in foreign exchange rates — Lack
of exchangeability issued by the IASB to this interim
financial report for the current accounting period. The
amendments do not have a material impact on this interim
report as the Group has not entered into any foreign
currency transactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

REVENUE AND SEGMENT REPORTING
(a) Revenue

The principal activities of the Group are sales of
a comprehensive suite of merchandise in the PRC
and provision of intelligent business and marketing
subscription service, offering merchant solutions
and rendering other various related services.

(i) Disaggregation of revenue

Disaggregation of revenue from contracts

WADBRIAT - with customers by major business lines is as
follows:
BZ6H30HIEAEA
Six months ended June 30,
2025 20244
2025 2024
ARET T ARBTTT
RMB’ 000 RMB’000
EIBR B M R X AISE 1558 Revenue from contracts with
HEARBEFEHAN customers within the scope of
KA IFRS 15
& R s S TR I A Revenue from merchandise sales 23,955,224 32,385,015
P9JESaaS+a] BIFTIS IR A Revenue from SaaS+ subscription 250,332 306,849
BES: FVELIEL N Revenue from merchant solutions 61,223 77,650
HEMRBAAEHRA Revenue from other services 75,155 86,252
24,341,934 32,855,766
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(a)

(b)

WA (%)
(i) WA 747 ()

REABERARRESNE P&
WA D EEFIINT

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

4 REVENUE AND SEGMENT REPORTING
(CONTINUED)

(a) Revenue (Continued)
0 Disaggregation of revenue (Continued)

Disaggregation of revenue from contracts
with customers by the timing of revenue
recognition is set out below:

HE6H30HIEAEA
Six months ended June 30,
20254 20244
2025 2024
ARBT T ARBET T
RMB’ 000 RMB’000
RE—FE R A point in time 24,091,602 32,548,917
R—ERER Over time 250,332 306,849

24,341,934 32,855,766

2 EW2]

AEBREGRE DN D AERRLE
% o REBIZRERERD LKA
A EESESRITREEAER
MERER —BHHIA - 2UT=
BRI 2D &0 o WA GHEE 2D 7R IA
ERATRAI2|R D EE o

RPEGAMEREERHERR °

(b) Segment reporting

The Group manages its businesses by divisions,
which are organized by business lines. In a manner
consistent with the way in which information is
reported internally to the Group’s most senior
executive management for the purposes of
resource allocation and performance assessment,
the Group has presented the following three
reportable segments. No operating segments have
been aggregated to form the following reportable
segments.

Commerce business

The commerce business segment, which mainly
represents the direct sales of merchandise.
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BRAAKBRSITREREAR
REHEBUNHBEERD AR
EH e

REVENUE AND SEGMENT REPORTING
(CONTINUED)

(b)

Segment reporting (Continued)

Service business

The service business segment,

which mainly

represents the provision of intelligent business and
marketing subscription service and a collection of
merchant solutions.

Others

Revenues from the others are primarily derived from
other services rendered by the Group.

(i)

Segment results, assets and liabilities

For the purposes of assessing segment
performance and allocating resources
between segments, the Group’s senior
executive management monitors the results
attributable to each reportable segment on
the following bases:

Revenue and cost are allocated to the
reportable segments with reference to sales
generated by those segments and the
costs incurred by those segments or which
otherwise arise from the depreciation of
certain assets attributable to those segments.
The measure used for reporting segment
profit is gross profit.

There were no separate segment assets and
segment liabilities information provided to the
Group’s most senior executive management
as Group’s most senior executive
management does not use this information
to allocate resources to or evaluate the
performance of the operating segments.
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4 WARSBE®H (M) 4 REVENUE AND SEGMENT REPORTING
(CONTINUED)

(b)

DERE4R (4) (b)
At ()
(i) DEEE  BEERAE(E)

LR E ] 2 H o B A A

§.§%fTEK B ABRMA
REHED BRIOERAT -

Segment reporting (Continued)

Others (Continued)

(i)

Segment results, assets and liabilities
(Continued)

Information regarding the Group’s reportable
segments as provided to the Group's
most senior executive management for
the purposes of assessment of segment
performance for the period is set out below.

BZ2025F6A30H LA
Six months ended June 30, 2025
REEHB PR 3 75 Hity @t
Commerce Service
business business Others Total

ARBTT  ARBTRT ARETRT ARETR
RMB’000 RMB’000 RMB’000 RMB’000

A 2HHECULA Reportable segment revenue 23,955,224 311,555 75,155 24,341,934
A2 ¥RHEBFE  Reportable segment profit 809,938 258,770 61,165 1,129,873
HE2024F6 A30R 1L~ EA
Six months ended June 30, 2024
RHEB R % Hith @t
Commerce Service
business business Others Total

ARBTT  ARETT ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB'000

AE2RHBEA Reportable segment revenue 32,385,207 384,499 86,060 32,855,766
A 2HDHFE Reportable segment profit 757,003 318,828 66,400 1,142,231
BZE2025%F 202446 A30 The reconciliation of gross profit to profit

BIENEA - EFIERR A&
MEVHERH N FE RS

before tax for the six months ended June 30,
2025 and 2024 is shown in the consolidated
statement of profit or loss.
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5

HaW A R H U 22 558 5 OTHER REVENUE AND OTHER NET GAIN
(a) HfkA (a) Other revenue
BZE6H30RILA<EA
Six months ended June 30,
2025 20244
2025 2024
AR%T T ARBEFT
RMB’ 000 RMB’000
IR I #66 Bfy Government grants 16,970 23,564
Hh Others 489 653
17,459 24,217
(b) HttWmFE (b)  Other net gain
BZ6H30HILLAEA
Six months ended June 30,
2025 20244
2025 2024
ARET T ARBEFTT
RMB’ 000 RMB’000
UAREBEFEEESETAEE  Net realized and unrealized gain
BExlemEENEERR on financial assets at fair value
RER W= FRE through profit or loss 46,251 39,429
LEMB AR (B1E),/ Net (loss)/gain on disposal of
W FaE interests in subsidiaries (547) 2,477
EYEREREE Impairment loss on investment
property (2,000) (8,414)
HEME - WEREFEAR Net loss on disposal of property,
WEMEZ BEFE plant and equipment and
investment property (144) (462)
[ 5 8 F 58 Net exchange loss (55) (141)
WAREBEFEEEEETAEE Netrealized and unrealized loss
BB ENEERR on financial liabilities at fair value
EREEFHE through profit or loss (36) (51)
Hh Others 3,006 8,684
46,475 46,522
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BRBIATER 6 PROFIT BEFORE TAXATION
BRBARME MG, (GEA) R TEE : Profit before taxation is arrived at after charging/(crediting):
(a) MHERAFERE (a) Net finance costs
HZ6H308LL<EAR
Six months ended June 30,
2025F 20244
2025 2024
AR¥T T ARBEFTT
RMB’ 000 RMB’000
RITERFEMA Interest income from bank deposits (55,077) (99,051)
BN Finance income .. (55.,077) (99,051)
ARIR IR RARTTE KA Interest expenses on discounted bills
FEFX and bank loans 118,697 131,707
P8 A FIE R AR R B A Interest expenses on loans from
FERX non-controlling shareholders of
subsidiaries 307 532
HEaEMNERX Interest expenses on lease liabilities 1,547 1,526
BA RN AR Finance costs 120,551 133,765

B RS AK AN H 5 Net finance costs 65,474 34,714
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6 BRELAT BRI (%)

(b)

Hftg g

6 PROFIT BEFORE TAXATION (CONTINUED)
(b) Other items

HZE6H30H1EXEA
Six months ended June 30,
2025 2024%F
2025 2024
ARBT T ARBTT
RMB’ 000 RMB’000

ERR/FAXNEERA (f:ti)

Cost of inventories recognized as

expenses (Note i)

23,108,531 31,589,704

TEXH Depreciation charge
- BAME - -BEK — owned property, plant and
B4 equipment 9,371 9,730
—(FREERE - right-of-use assets 17,046 23,155
—REME - investment property 2,581 1,118
HEER AN (B Eii) Research and development costs
(Note ii) 29,573 38,586
BH RAMERFIBEE Provision for credit loss on trade and
EiE A other receivables 199,542 134,468
FERREE Provision for write-down of inventories 14,956 14,383
Wit Notes:

(i) ERR/AXNEFERARRER

(ii) e AR BIEEE TR A RYT
ERNTAENGE 2548
IREt A E Sk 6(b) st & 5
Fx BEEENABREN -

Cost of inventories recognized as expenses
includes provision for write-down of inventories.

Research and development costs include
amounts relating to staff costs and depreciation
expenses, which are also included in the
respective total amounts disclosed separately
above or in Note 6(b) for each of these types of
expenses.
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Frigst 7 INCOME TAX
BEZ6H3081L<EAR
Six months ended June 30,
2025 20244
2025 2024
AR®T T ARBEFIT
RMB’ 000 RMB’000
B ERBE 1R Current tax
HnEE Provision for the period 80,412 86,799
EERE Deferred tax
B E TN E £ R E Origination and reversal of temporary
differences (33,685) (42,046)
46,727 44,753
FEFEREBEEDRBELATRRNEE QR The provision for PRC income tax is based on the
A EPEEEMEHRARRIEED respective corporate income tax rates applicable to
FEEMEBUBERMIED - BAMNEHEE the subsidiaries located in the PRC as determined in
THiEE £ 202546 430 H 1L/ 8 A RA A K accordance with the relevant income tax rules and
AFEEERREE16.5% (B E2024%6 A30 regulations of the PRC. The provision for Hong Kong
BIEXMEA : 16.5%) 51 & - Profits Tax is calculated by applying the estimated annual

effective tax rate of 16.5% (six months ended 30 June
2024: 16.5%) to the six months ended 30 June 2025.

BRER 8 EARNINGS PER SHARE

(a) BREXER (a) Basic earnings per share
BRERBFIBEBEARR L BER The calculation of the basic earnings per share is
AR ER FE (5 B A R #138,606,0007T based on the profit attributable to ordinary equity
(Ei2=2024F6 A30HINEA - A shareholders of the Company of RMB138,606,000
R #125,087,00070) 5t & - ®tEAR (six months ended 30 June 2024: RMB125,087,000).
BEARZRNME LimAk ey i 198t The weighted average number of ordinary shares
RN for the purpose of basic earnings per share is

calculated as follows:
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8 BRER (&) 8 EARNINGS PER SHARE (CONTINUED)
(a) BRELRZRF (E) (a) Basic earnings per share (Continued)
BZE6H30RILA<EA
Six months ended June 30,
2025F 20244
2025 2024

REFVIRNE BT EER Issued ordinary shares at the

beginning of the period 562,569,837 562,569,837
REBVI R ETF AR Treasury shares at the beginning

of the period (8,322,910) (3,450,400)
o B SR M2 (H/:218(c))  Effect of purchase of own shares

(Note 18(c)) (29,825) (4,504,354)
MEREARZRT M S ERE Weighted average number of ordinary

LAY hnfE T a2 shares at the end of the period for
the purpose of basic earnings per
share 554,217,102 554,615,083
(b) BREEER (b) Diluted earnings per share

BREEEN DIRBEAA R L RER The calculation of diluted earnings per share is
[i% 5 FEAE & FI AR % 138,606,0007T based on the profit attributable to ordinary equity
(B Z=2024F6 A30REAMEA - A shareholders of the Company of RMB138,606,000
R#125,087,0007T) 5t & - StER (six months ended 30 June 2024: RMB125,087,000).
EERNmE S EARE NE TS EGET The weighted average number of ordinary shares
=R for the purpose of diluted earnings per share is

calculated as follows:

HZ6H3081L<EAR
Six months ended June 30,
2025 20244
2025 2024
HERERZFIT SR EARL Weighted average number of ordinary
T AR A hn i 92X shares at the end of the period for
the purpose of basic earnings per
share 554,217,102 554,615,083
SIRFIR D BN FHEITB T E/TESN  Effect of outstanding shares under
Wty 22 (f5218(b)) the RSU Scheme (Note 18(b)) - 261,330
MEREE TSR ERD Weighted average number of ordinary
LAY hnE T2 shares at the end of the period for

the purpose of diluted earnings per
share 554,217,102 554,876,413
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9 WX BEEKRE ERAKEEUR
REME

(a)

(b)

(c)

W% BERRE

HZE20256A30RIEAER » &
EEUARM18,356,0007T (HE
2024F 6 A30RHIEAREAR : AR
6,403,0007T) B AU T W12 - R
ERFZHEEER - HE2025%6 A30H
IEANEA ERERmFEAARE
4,374,000 TRV % - WE KR EIE

B (HE2024%6 A308 1E/XEA :
AR¥E2,439,00070) - EEHES
BAEARE144,0007T (B ZE 20244
6 A30RIENEAR : AR¥ 124,000
JT) °

EREEE

HZE2025%6 A30R IENEA - A&
BRI TETEARLAERREYNE
MEERZE  ABRTEAREE
K NEE A A R #23,096,0007T (&
F£2024F6 A30H AR - AR
22,122,0007L) °

REMHE

HZE2025%6 A30BIENEA &
BEAEEBEBAGTUNEKEMR
ZHE  REBAR 1,383,000
(B Z2024F6 A30HIENEA - A
R¥140,392,00070) By ANUREE T
ETHREDE  UEBETESRE
fhEWFRIE - HE 202556 A30H
IERNEAEREREMEARES T
(B ZE2024F6 A30HIEXEA : A
R#¥2,319,0007T) « R EEIEBA
RUET 5T (HZE2024%6 308 1F/
@A« AR#338,0007T) °

9

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTY

(a) Property, plant and equipment

During the six months ended June 30, 2025,
the Group acquired items of property, plant and
equipment at a cost of RMB18,356,000 (six months
ended June 30, 2024: RMB6,403,000). Items of
property, plant and equipment with a net book value
of RMB4,374,000 were disposed of during the six
months ended June 30, 2025 (six months ended
June 30, 2024: RMB2,439,000), resulting in a loss
on disposal of RMB144,000 (six months ended June
30, 2024: RMB124,000).

(b) Right-of-use assets

During the six months ended June 30, 2025, the
Group entered into a number of lease agreements
for use of office and warehouse properties, and
therefore recognized the additions to right-of-use
assets of RMB23,096,000 (six months ended June
30, 2024: RMB22,122,000).

(c) Investment property

During the six months ended June 30, 2025, the
Group acquired certain investment properties
at a cost of RMB1,383,000 (six months ended
June 30, 2024: RMB140,392,000) as settlements
of certain trade and other receivables through
debt restructuring arrangements with the Group'’s
debtors. Nil (six months ended June 30, 2024:
RMB2,319,000) of investment properties were
disposed of during the six months ended June 30,
2025, and nil (six months ended June 30, 2024:
RMB338,000) loss on disposal was recognized.
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10 LIAREBESTEEEHEZFEHTAERHE 10

FINANCIAL ASSETS AT FAIR VALUE THROUGH

HENEeMEE PROFIT OR LOSS
12025 F 2024 F
6 H30H 12A31H
At June 30, At December
2025 31, 2024
AR®T T ARBTT
RMB’ 000 RMB’000
NAREETEEEEZEHTA Financial assets at fair value through
EHEZNEREE profit or loss (FVPL) - non-current
— FEENERER portion
—JELTMIRE - Unlisted investments 386,648 386,308
— EEETRRIBEMER — Structured deposits and wealth
management products 350,870 573,047
RAREEFEEHEEEHTA Financial assets at FVPL — current
EHERNEREE - DB portion
— BB REYESD - Structured deposits and wealth
management products 3,882,366 3,516,166
4,619,884 4,475,521

FEBUAAAEBEFEERLESHAAEHE

The Group’s non-current balances of financial assets

ST REERNIERE G RIEN P BRI
FRARRINBERETESREBETHA
BEPERNETEBEFREIEMER °
FEMBRE/AEBNEZRNWER MG
RERXNRIRER -

AEBARAREEFEERZHAAEHE
SNEREERDERIELZTERBER
PEEITHRAF BB EB TR RIE
MER -

at FVPL represent investments in private companies
established in the PRC and certain structured deposits and
wealth management products issued by various financial
institutions in the PRC with a floating return. The unlisted
investments are the Group’s interests in companies
principally engaged in technology and new energy
industries.

The Group’s current balances of financial assets at
FVPL mainly represent structured deposits and wealth
management products issued by various financial
institutions in the PRC with a floating return.
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DAREBEFEEEESHTAERE 10 FINANCIAL ASSETS AT FAIR VALUE THROUGH
HmNEREE (&) PROFIT OR LOSS (CONTINUED)
#K2025F6 A30H + AR¥1,709,000,000 As at June 30, 2025, structured deposits and wealth
70 (20244 © AR®1,627,000,0007T) H &5 management products of RMB1,709,000,000 (2024:
BUEFRREVEREEMMERARTENSR RMB1,627,000,000) were pledged as security for issuance
BrER R o of bills payable.
MemEEMNRAAEBEFED TR0 The analysis on the fair value measurement of the above
ﬁﬁ% ° financial assets is disclosed in Note 20.
7E 11 INVENTORIES
#2025 % 20244
6 H30H 12H31H
At
At June 30, December 31,
2025 2024
ARET T ARBTTT
RMB’ 000 RMB’000
El Merchandise 2,049,373 2,000,080
B S m Goods in transit 104,488 126,446
2,153,861 2,126,526
FEMR Write down of inventories (102,663) (93,801)
2,051,198 2,032,725

%&2025&6%305&/‘*\1!% A AEET

SBHFEERNEOENTERIRBRAR
ﬁ%14,956,0007z(§t12024¢6ﬂ 30H kR
@7 : AR¥14,383,0007T) ° MUBET A4
EEEERBRALAR -

R2025F6 A30H » UFEEAR

39,044,000 (20244 : AR¥

141,804,0007C) (EREZENER LKRTE
FRNE A 5 BT HELR o

During the six months ended June 30, 2025, the Group
recognized a write-down of RMB14,956,000 (six months
ended June 30, 2024: RMB14,383,000) against those
inventories with net realizable value lower than carrying
value. The write-down is included in cost of revenue in the
consolidated statement of profit or loss.

As at June 30, 2025, inventories of RMB39,044,000 (2024:
RMB141,804,000) were pledged as security for issuance of
bills payable and bank loans and other borrowings.
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12

ESRWFERERERE 12 TRADE AND BILLS RECEIVABLES
A2025F R20244F
6H30H 12A31H
At
At June 30, December 31,
2025 2024
AR¥T T AREFT
RMB’ 000 RMB’000
B SRR Trade receivables 1,961,112 1,875,132
EKEE Bills receivable 1,065,874 1,192,392
3,026,986 3,067,524
W EIE R Less: loss allowance (114,677) (68,310)
2,912,309 2,999,214

BHE S RRFANREREEZBEN—F
mimE e

7

HERESHR  BEHRKFIALEKREERE
REZHHRNREEREHRNRED TN
T

All of the trade and bills receivables are expected to be
recovered within one year.

As of the end of the Reporting Period, the ageing analysis
of trade and bills receivables, based on the invoice date
and net of loss allowance, is as follows:

72025 F 20244

6H30H 12H31H

At

At June 30, December 31,

2025 2024

AR%T T ARBTT

RMB’ 000 RMB’000

38 AR Within 3 months 2,421,601 2,536,298
BE3EAEEI2EAN Over 3 months but within 12 months 370,499 191,498
BiB121E A Over 12 months 120,209 271,418
2,912,309 2,999,214

B S EUGRIREE R R R BEF 0 R NE
H o

Trade receivables are generally due within 90 days from
the date of billing.
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13 PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

"2025F 2024 F

6 A30H 12A31H

At

At June 30, December 31,

2025 2024

AR®T T ARBTT

RMB’ 000 RMB’000

FEfTFRIE Prepayments 8,805,464 8,146,179
Al R ER Value added tax recoverable 179,811 147,077
JE U fHt FE T AR X Refund receivables from suppliers 750,606 586,345
G NGO E S Amounts due from former subsidiaries 451,288 442 848
FEULFI B Interest receivables 59,306 63,482
Hihiz® RIEWRIA Other deposits and receivables 422,691 309,511
10,669,166 9,695,442
B EERE Less: loss allowance (785,880) (639,104)
9,883,286 9,056,338

TEFFBE —FRKEMNERTESER
AR®29,032,0007t (20244 : AR™
11,626,0007T) @ 2P FERVHAE T R &
EHFRERM - TEEMIBIIE -
Hh EUGRIBTE B — F R eI sk iER A

Fs o

R2025%6 A30H + AR®29,612,0007CH
FE A (20244 © AR¥33,361,0007T)
BEIFEARITER R H AL

rak

MM o

The amount of interest receivables expected to be
recovered after more than one year is RMB29,032,000
(2024: RMB11,626,000), all of which relates to non-current
pledged deposits and time deposits. All of the other
prepayments, deposits and other receivables are expected

to be recovered or recognized as expense within one year.

As at June 30, 2025, prepayments of RMB29,612,000
(2024: RMB33,361,000) were pledged as security for bank
loans and other borrowings.
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14 BRERBESEEY  REEFEK - EHF

14 CASH AND CASH EQUIVALENTS, RESTRICTED

FRkEBREFEX DEPOSITS, PLEDGED DEPOSITS AND TIME
DEPOSITS

(a) HRekBEZEEYEE: (a) Cash and cash equivalents comprise:
12025 F 2024 F
6 H30H 12H31H
At
At June 30, December 31,
2025 2024
AR¥T T ARBEFTT
RMB’ 000 RMB’000
R{TIR S Cash at bank 3,961,416 2,781,257

(b) PMRIEIFEREIE: (b) Restricted deposits comprise:

12025 F 2024 F
6 H30H 12A31H
At
At June 30, December 31,
2025 2024
AR¥T T ARBEFTT
RMB’ 000 RMB’000
HIERIAE B BBR HI1F K Restricted deposits related to litigation 160,979 173,523
H Ath BR 7 3K Other restricted deposits 2,523 2,587
163,502 176,110
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14 BRERBESEEY  REEFEK - EHF
EREEMER (F)

(c) EFAERBE:

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

14 CASH AND CASH EQUIVALENTS, RESTRICTED
DEPOSITS, PLEDGED DEPOSITS AND TIME
DEPOSITS (CONTINUED)

(c)

Pledged deposits comprise:

#2025 % R2024 4

6 H30H 12H31H

At

At June 30, December 31,

2025 2024

AR%T ARBTT

RMB’ 000 RMB’000

BNHAER Current portion 5,690,022 4,454,957

JERNERER Non-current portion 1,050,000 780,000
FRENEE  BRER Pledged deposits for issuance of bills

RITREEPTER payable, letters of guarantee and
bank facilities 6,740,022 5,234,957

ERERBREERRENRIERE
EEBRITE R -

(d) TEHERBHE:

(d)

The pledged deposits will be released upon
the settlement of the relevant bills payable and
repayment of relevant bank loans.

Time deposits comprise:

#2025 5 MR2024 4

6 H30H 12A31H

At

At June 30, December 31,

2025 2024

AR%T T ARBT T

RMB’ 000 RMB’000

BIHEAER Current portion 100,000 770,000
JERNERER Non-current portion 100,000 470,000

200,000 1,240,000
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RITERREMBER

RBERR  AEBENF SRITERRHM

fERNEEIF RN T

15 BANK LOANS AND OTHER BORROWINGS

The maturity profile for the interest-bearing bank loans and

other borrowings of the Group at the end of the Reporting

Period is as follows:

R2025F R2024F
6 H30H 12H31H
At
At June 30, December 31,
2025 2024
AR¥T T AREETTT
RMB’ 000 RMB’'000

RESRITE R R EME R Short-term bank loans and other
borrowings 1,252,236 1,056,094
REIRTTEFW AN > Current portion of long-term bank loans 60,400 60,400
1FARIES Within 1 year or on demand 1,312,636 1,116,494
1F&E2F A After 1 year but within 2 years 60,400 60,400
2F&E5F N After 2 years but within 5 years 90,600 120,800
151,000 181,200
1,463,636 1,297,694
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(BRBHEREPI - LARKEZ5)
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16 TRADE AND BILLS PAYABLES
A2025F R2024 4

6H30H 12A31H

At

At June 30, December 31,

2025 2024

ARET T ARBTTT

RMB’ 000 RMB’'000

B ZENFIE Trade payables 1,060,405 1,070,684

EREE Bills payable 15,671,915 13,566,101

16,732,320 14,636,785

HEMERK - ENBRTOHNE SR As of the end of the Reporting Period, the ageing analysis

B ENEZENESSTOT of trade and bills payables, based on the invoice date, is
as follows:

12025 F 2024 F

6H30H 12H31H

At

At June 30, December 31,

2025 2024

ARETT ARBEFTT

RMB’ 000 RMB’000

3EAR Within 3 months 8,065,723 7,628,373

3&12f@A 3 to 12 months 8,494,880 6,889,883

Hig1218 A Over 12 months 171,717 118,529

16,732,320 14,636,785

FEESEMNREREMNEREREN —F All of the trade and bills payables are expected to be

NEBRILBREE -

settled within one year or repayable on demand.
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17 BHEE 17 CONTRACT LIABILITIES
R2025%F 20244
6 H30H 12H31H
At
At June 30, December 31,
2025 2024
ARET T ARBTTT
RMB’ 000 RMB’000
RER /BRI Balance at the beginning of the year/
period 2,256,326 2,426,677
FERHRRNERSAEY,H¥AE4  Decrease in contract liabilities as a result
BENREEHENEERD of recognizing revenue during the year/
period that was included in the contract
liabilities at the beginning of the year/
period (1,816,311) (2,149,522)
FR BRI ETE R FUBE B Increase in contract liabilities as a result
AHBELM of receiving advance payments during
the year/period 1,899,826 2,091,724
HEMBARERERANAMEML  Decrease in contract liabilities as a result
of disposal of interests in subsidiaries (2,491) (112,553)
RER /BRI Balance at the end of the year/period 2,337,350 2,256,326




18

“EBoREFRHRE 87

—
. . Interim Report 2025

RAEFT PR E M

Notes to the Unaudited Interim Financial Report

BER - RERKRE

(a)

RE

ARBEER AL EZZIREABE

(b)

URGBRERNBREEERS

RRAR D EM ([ ZRERGE
1)) i12 (| ZRHKGELE B )

R2022F11 288 » AR AR
ERNEZREI MBS - WG
ARRES BEERAEHEEE ([
BE )R THEGHEBRTERE#
TTHRRABER5% 9% (D o

M2023%F 4 A6 8 K%2023F12 427
H ARGFHFMEEZZE S
RIEZRSIRMDEMT S D BIRE
HL2E R W R A 4R 5T 4,755,400 1
54,157,000 & 5 B2 #l| B 17 B iz - B
4,755,400 % & 4,157,000 % 48 8 A%

e

M2024%F5F31H » ANRQ A B
BEZZEZ el ERE SR D
BRFEM2EER D WERRE
#413,000 & 52 R %l f% 7 Bz - AP
413,000A% R B 1 ©

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

CAPITAL, RESERVES AND DIVIDENDS

(a)

(b)

Dividends

The directors of the Company did not propose the
payment of any dividend during the period.

Equity settled share-based transactions

The Restricted Share Unit (“RSU”) Scheme (the
‘RSU Scheme”)

On November 28, 2022, the shareholders of the
Company approved the adoption of the RSU
Scheme and would grant up to 5% of the total
number of issued H Shares as at the relevant
grant date to the directors and the supervisors of
the Company and employees of the Group (the
“Participants”).

On April 6, 2023 and December 27, 2023, pursuant
to the approval of the Company’'s remuneration
and appraisal committee, 4,755,400 and 4,157,000
RSUs, representing 4,755,400 and 4,157,000
underlying shares, were granted to and accepted
by the Participants under the RSU Scheme in
aggregate, respectively.

On May 31, 2024, pursuant to the approval of the
Company’s remuneration and appraisal committee,
413,000 RSUs, representing 413,000 underlying
shares, were granted to and accepted by the
Participants under the RSU Scheme in aggregate.
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BX  RERRE (&) 18 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)
(b) DR EEMRELE 2 (&) (b) Equity settled share-based transactions
(Continued)
B AR R G T The terms and conditions of the grants are as
follows:
BEZRE
BTES EEREEW S REIRD & 47 B A B
EREIRD BUHA HBEGH AR®R
Restricted shares granted Consideration
to directors, supervisors Number of per RSU
and employees: RSUs Vesting condition RMB
—R2023%F476H 4,372,000 2024411 B 5B 4,372,00018% R #I Ak 1 B &
10% * FA2025%F ~ 2026 % 202711 A D RIHE
4,372,000 8% 5 HI R t7 E(1#)20% » 1420285 11
R ER84,372,00018 % R 51 i% 10 BALH930% « 1E/AE
STREMBR
—on April 6, 2023 4,372,000 Graded vest of 10% of 4,372,000 RSUs in Nil
November 2024, 20% of 4,372,000 RSUs in
November 2025, 2026 and 2027, respectively,
30% of 4,372,000 RSUs in November 2028 and
subject to performance conditions
— 1202354 A6H 383,400 202644 A2 &8558 383,400 f% R IR AL - I i
XEANERER
—on April 6, 2023 383,400  Cliff vest of 383,400 RSUs in April 2026 and subject Nil
to performance conditions
— 42023512278 4,157,000 202744 A2 EiE[E4,157, 00018 B HI At E L - S
WRBREREE
- on December 27, 2023 4,157,000  Cliff vest of 4,157,000 RSUs in April 2027 and Nil
subject to performance conditions
— 202455 A31H 413,000 R2027F4 A2 85 E413,0008% R HfK 7 EL - I &
XRREMEIR
- on May 31, 2024 413,000  Cliff vest of 413,000 RSUs in April 2027 and subject Nil

to performance conditions
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BX - #FERRE (&) 18 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)
(b) LBROSBEBWRELERS (E) (b) Equity settled share-based transactions
(Continued)
7202546 A30H 2024412 A 31 A summary of RSUs outstanding at June 30, 2025
H 8 AR AT YR il A BB AL 2 and December 31, 2024:
7"2025%6 A30H
At June 30, 2025
R4
& B 3% PR I B 17
AREE BNEA
Weighted
average
grant-date Number
fair value of RSUs
ARET
RMB
R ERT A 4 84 Balance at the beginning of the period 26.21 5,601,400
il Esdu] Grant during the period = =
HNGE Vesting during the period - -
AR Forfeited during the period 26.37 (889,400)
REIR M A & Balance at the end of the period 26.18 4,712,000

ER SR IR BRI B HH
ARABETIRERARARONERH
BHR S THESE -

HZE202566A30RIEER @
SRR M BT R R A B R R
RN EEAEARKES,672,0007T
(B Z2024F6 A30H 1A - A
R#14,995,0007T) °

The grant-date fair value of the RSUs granted
is measured based on the closing price of the
Company’s shares at the respective grant date.

During the six months ended June 30, 2025, the
total expenses recognized in the consolidated
statement of profit or loss for the RSU Scheme are
RMB5,672,000 (six months ended June 30, 2024:
RMB14,995,000).
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18 E&EX -

(b)

AAREZ5)

RERRE (&)
UBRHHERNRELSERS (&)

EERWEBEZ ([ EERGBE
#/)

n2022%  AEBRAN—MNEER
MBEE - Bt - RPBEKINE
BhE HEBABARSREEE
Z—RERABABARNEEETH
B AR AR ERAERN T A RER
ARRIHIE DR ERBEIE RS
[RAR - BERNDBEAINAESL
HEHRBEEABHETRENSE
ERESAABEENERE -

BEROEBEEAIES —EARB K
o 2EZFTENSREEABRE
B W7 57 B B At 4% L AR = [ 1y
BEE - BIBAREREERTHA
BEENETREBARANRAIERAH
A~ BRETSREERE
BHETRENERE - BERNHEE
FAEREEBMNAREE  BIHE
HRBRENAAEBEZHENE
o ERFEBRASBY N BRRE

RBRENAAEBENZEE=]
HEMHAERSE

B ZE20259F6 A30B IENEA - FE
BRMEBEHEINGEERERTHER
MRz 2% A ARM539,0007T (B
F£2024F6 A30HIEAER - AR
915,0007T) °

18 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)

(b)

Equity settled share-based transactions
(Continued)

Employee Share Purchase Plan (the "ESPP”)

In 2022, the Group adopted an ESPP, pursuant
to which, a partnership established in the PRC,
of which the general partner is one of the senior
management and the limited partners consisted of
employees of the Group, invested in Company’s
subsidiary Huitone Datatech Smart Technology Co.,
Ltd. by way of acquiring equity interests from the
Group. All participants of the ESPP have purchased
equity interests in respective partnership at amounts
specified in the respective partnership agreement.

The ESPP contains a service condition. Senior
management and employees participating in the
plan have to transfer out their equity interests if their
employments with the Group were terminated within
the vesting period, to a person or a party nominated
by the general partner of the partnership or by the
Company at a price no higher than the amounts
specified in the respective partnership agreement.
The fair value of the ESPP at the grant date, being
the difference between the consideration and the
fair value of the equity interests subscribed shall be
spread over the vesting period and recognized as
staff costs in the profit or loss.

The fair value of the equity interests subscribed was
measured by reference to the third party valuer’s
valuation report.

During the six months ended June 30, 2025, the
total expenses recognized in the consolidated
statement of profit or loss for the ESPP are
RMB539,000 (six months ended June 30, 2024:
RMB915,000).
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18 EBAX - @FEkKRE (&)

(b)

URGAERNRESEERS (F)

BRIERE ([ BERGBE
#/)(#&)

2024 FHIR B AR M RT & ([ R ST
2))

R2024%F11 A128 » AARIREH
AERRANIER RERT 2] - WS DRI A SE
EEIRE=ZFRERHEE ([BE
BARADBRTFTELZBEBEITHREE
10% K 5% M5 o

R2025%F5 218 » ARARFHEHEE
%E B e ERETEAREANTEHE
B W ER 45 18,000,00015 18
feitE o —(DIERER TIHE AREAR
NEIRHROBER - ZEBARES
202646 A1H 20276 1B K&
2028F6 A1ADHER - WH BN
2026412 A31H ~ 2027412 A 31
H X 2028F 12 831 HATA] F17{E -
TEEA19.308 T * BIARRIHAK
PAE LB TE -

HZE2025%6 A30HIE/NAA -
IR T -

HE2025F6 A30HIE/NAA © 5B
A BN RS BRERERNAT A
%848 AR 3,895,0007T °

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

18 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)

(b)

Equity settled share-based transactions
(Continued)

Employee Share Purchase Plan (the "ESPP”)
(Continued)

The 2024 H Share Option Scheme (the “Share
Option Scheme”)

On November 12, 2024, the shareholders of the
Company approved the adoption of the Share
Option Scheme and would grant up to 10% and
5% of the total number of issued H Shares to the
employees of the Group and the third party service
providers (the “Selected Grantees”), respectively.

On May 21, 2025, pursuant to the approval of the
Company’s remuneration and appraisal committee,
18,000,000 share options, were granted for nil
consideration to and accepted by the Selected
Grantees. Each option gives the holder the right to
subscribe for one H Share of the company. These
share options will vest on June 1, 2026, June 1,
2027 and June 1, 2028 in tranches, and then be
exercisable until December 31, 2026, December
31, 2027, December 31, 2028, respectively. The
exercise price is HK$19.30, being the closing price
of the Company’s H Shares on date of grant.

No options were exercised during the six months
ended 30 June 2025.

During the six months ended June 30, 2025, the
total expenses recognized in the consolidated
statement of profit or loss for the Share Option
Scheme are RMB3,895,000.
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18 ¥X - RERRE (&) 18 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)
(c) E#R (c) Treasury shares
PHHAEARE - A A BIRIE SR B A% During the interim period, the Company repurchased
BAFERBMREIRERHER its own shares through two trusts, on The Stock
FERATEDNEEFRMHIT Exchange of Hong Kong Limited pursuant to the

RSU Scheme as follows:

fBm [EANEST ENER

x5 R BRHEE R=E BIEE #AE

Number of Highest Lowest
shares price paid price paid Aggregate
Trading month repurchased per share per share price
B IT BT BT
HK$ HK$ HK$
20251 H January 2025 32,400 15.88 14.66 480,915
TraARE Equivalent to RMB 454,000
BB IR D B 42%8480,915/8 7T (48 The total amount paid on the repurchased shares
ENARBE454,0000) R AEET of HK$480,915 (equivalent to RMB454,000) was

% - recognized as treasury shares.



19

=t e T E 93

I
. . Interim Report 2025

RAEFT PR E M

Notes to the Unaudited Interim Financial Report

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

EXBEBRIRS 19 MATERIAL RELATED PARTY TRANSACTIONS
(a) HAXKEEEFTEAXSNEBLE (a) Names and relationships of the related parties
BREE that had significant transactions with the
Group:
BHAIKE BB oS

(b)

Name of related party

Relationship

ARE L

Mr. Wang Jianguo

REERE

Mr. Xu Xiuxian

HTEEREEBRAR(EE]) REBEB AT

Five Star Holdings Group Co., Ltd.
(“Five Star”) and its affiliates

MEEE (FE)BERMmER AR
((MEEEHE]) REHEQT

Alibaba (China) Network Technology Co., Ltd.
(“Alibaba China”) and its affiliates

BB S IRENER (b)

BT ARKE/E TIRTTAVE B i
REHER - ZFRENEREEI NN

REEHE—HFARR

Single largest shareholder of the Group

RARHATES

Executive director of the Company

AR B B — SRR PTIE S 60 A 7] K BB A &)

Company and its affiliates controlled by the
single largest shareholder of the Group

AEENRHRERR N EBE QR

The Group's significant shareholder and
its affiliates
Guarantees issued by related parties

Certain bank facilities granted to the Group were
guaranteed issued by related parties. An analysis of

Nk the carrying value of these liabilities is as follows:
120255 20245
6H30H 12H31H
At
At June 30, December 31,
2025 2024
AR®T T ARBFT
RMB’ 000 RMB’000

A& IEA RO FEEE - Net exposure on:

FER IR Bills payable 36,409 2,873,870

202546 530 H K& 20244 12 A 31
B AEERBITENEEMERD
ETRITHREHRTIERLE (EAXK
FEME-—SFARE)  HFBELE
(TERARRIMPITES) M AERH
YEIR o BB 72202546 A30 B RtlE
NEEBELHEMERZERN20254F
10 A14HATEIE] -

At June 30, 2025 and December 31, 2024, certain
bank facilities granted to the Group for issuance
of bills payable were guaranteed by Mr. Wang
Jianguo as the single largest shareholder of the
Group, Mr. Xu Xiuxian as the executive director of
the Company, and Five Star. Guarantees issued by
related parties for bills payable at June 30, 2025 will
be expired by October 14, 2025 at the latest.
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19 EAXBBAIRS (E)

(c)

HtEXBBIRS

HE2025F 20246 A308 1k~
@A AEEERFH H#ET TUTE
AR5 :

19 MATERIAL RELATED PARTY TRANSACTIONS

(CONTINUED)

(c) Other significant related party transactions

During the six months ended June 30, 2025
and 2024, the Group had following significant

transactions with related parties:

HZEZ6H30HIEAEAR
Six months ended June 30,
20254 20244
2025 2024
AR®T T ARBET T
RMB’ 000 RMB’000
g m Purchase of goods
hERHEBEB AR Five Star and its affiliates 718 2,027
B E8 F5 E2 rp [ X LB /BB 1 Alibaba China and its affiliates 24,549 73,443
25,267 75,470
REBIR Purchase of services
Fo] 2 R R B % ECB 8 ) Alibaba China and its affiliates 1,608 12,186
HEBE D Sales of goods
hERHEB AR Five Star and its affiliates 338 234
FA] 2D 2 AR B HEsE S R ) Alibaba China and its affiliates 23,749 43,781
24,087 44,015
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ARBEEER

TRENRREHRIREEEEEST
ENTEESRMIAAAEBE 98
REEPBHREERFE1FRAEE
AEMAEN=RAAEBEER 1A
REEFEMBENERDZENAT
HEDEMABABENBERER

E2METE

. E—HfhE: EBERE-R
WABE (ARNEE A AR
BEEXBERNERTISHARL
HERE)FENAREE

. FREHE: FAE_RH
AEE (AR E—HF2A
BRGEARE) BV EFHE
AT BERGASIETEZA
AEE - TAERGAREA
AN ERER 2 AR
=

. FE=FfhE: EREXRTH
BERBABEBEAENQAE
B

(BRBHEREPI - LARKEZ5)
(Expressed in Renminbi unless otherwise indicated)

20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a)

Fair value hierarchy

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

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

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

. Level 3 valuations: Fair value measured using
significant unobservable inputs.
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20 E@TEAAREBEE(E) 20

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

(a) Fair value hierarchy (Continued)

2025
6A30A
WARER 1202556 A30 ANAABEFEIER
Fair value at
June 30, Fair value measurement at June 30,
2025 2025 categorized into
ARBTT -8 #=R ]
RMB’ 000 Level 1 Level 2 Level 3
BERNAEETE Recurring fair value measurement
EE: Assets:
URAABEGTEEHSE AHM2E  Financial assets at fair value
KHEMEMEE (\VAREEERE  through other comprehensive
HEB AR ANS) income (FVOCI)
- ¥ ETRAES - Unlisted equity securities - = = =
WAREEFEREZBHAES Financial assets at FVPL
BRNEREE
- BREBRRENER - Structured deposits and wealth
management products 4,233,236 - 66,347 4,166,889
—¥LTRE - Unlisted investments 386,648 - 74,599 312,049
RE: Libilities:
DAREBEHEAREHHAEH Financial liabilities at FVPL
BRENEBAR
- AREH - Future contracts 11 11 = -
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ERMIAAAEEE () 20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)
(a) 2AREEREHGE) (a) Fair value hierarchy (Continued)
2024 %
12H31H
HARER R2024F12A31ANAARENENER
Fair value at
December 31, Fair value measurement at December 31,
2024 2024 categorized into
ARETT F—4 EZ® F=H
RMB'000 Level 1 Level 2 Level 3
BERNAEETE Recurring fair value measurement
BE: Assets:
UAABEGFERESH; AHLM2E  Financial assets at FVOCI
KEHEREE
- ¥ ETRAES - Unlisted equity security 2,000 - - 2,000
UARERIEEEEDTAES Financial assets at FVPL
BRMEREE
- BRUEEARENER - Structured deposits and wealth
management products 4,089,213 - 76,915 4,012,298
- ETRE - Unlisted investments 386,308 - 74,259 312,049
BE: Liabilities:
DAREEGTEEHESBHAES Financial liabilities at FVPL
BRNEREE
- RREH - Future contracts 30 30 - -

HZE2025F6 A30HIEAEAR © F
—REE M oEWEERE HE
2025F 6 A30HIENEA  F=4
HA%E = A 2 M MBS 5 (2024 4F © A
R#29,461,0007T) - BE—#R8EE
=Rz M mER (20244 - AR
71,656,0007T) ° ALK AR
BHEEBNREHAERANAEBEE
2 IR EEHES o

During the six months ended June 30, 2025, there
were no transfers between Level 1 and Level 2.
During the six months ended June 30, 2025, there
were no transfers from Level 2 to Level 3 (2024:
RMB29,461,000) and no transfers from Level 1 to
Level 3 (2024: RMB71,656,000). The Group's policy
is to recognize transfers between levels of fair value
hierarchy as at the end of the Reporting Period in
which they occur.
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(c)

AAREZ5)

E (&)

REZRDIABEFERFREAN
HERERBARE

FE_RIFLETREZRAABETIRT
5 LEHR AL B S ERETE © %
FREROBRB S IEB™ IS
BERIS

FHEE=RAIAEEFEZEHR

20

HER

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

(b)

()

Valuation techniques and inputs used in Level
2 fair value measurements

The fair value of unlisted investments in Level 2
is determined by recent comparable transaction
price on the market. These investments were either
acquired recently or newly financed on the market.

Information about Level

3 fair value

measurements

Valuation techniques

EXTURERARE
Significant
unobservable inputs

FLEMBRABFRETHLMRE
Unlisted equity securities and
certain unlisted investments

ERLER RN ER
Structured deposits and wealth
management products

HERE (M)

Valuation multiples (Note i)

AEREARTEMSEENEDHT
Changing trend of medium market
multiples of comparable companies

ERReREIMNRTRAER (Hi2i) FEHUEEXBHRE
Discounted cash flow or Black-Scholes Expected return rate or expected
model (Note /i) volatility

e

(i)

BT EMBRAFESRIELT
BEZAREBEDNFERGERS
HET  UHAUALEQEZ

EMBERIEHBEIE
HEE - AABEEHETA
BB ARPEMSEHN
FHBELEEHEA - 12025
F6A30R  HEtEMEEAM
BERFIAENBERT - A
A LB AR P SIS B0
m/mAs% s BERAEE
B E 2 eS8, R
ARBEZIT (20245 - AR
75,0007T) © iR &AL,
WA ARE13,262,0007T
(20244 : AR¥13,262,000
JL) °

Notes:

The fair value of certain unlisted equity security
and unlisted investments is determined using
valuation multiples adjusted for changing trend
of medium market multiples of comparable
companies. The fair value measurement is
positively correlated to the changing trend
of medium market multiples of comparable
companies. As at June 30, 2025, it is estimated
that with all other variables held constant,
an increase/decrease in change of medium
market multiples of comparable companies
by 5% would have increased/decreased the
Group’s other comprehensive income by RMBnil
(2024: RMB75,000) and profit for the period by
RMB13,262,000 (2024: RMB13,262,000).



(c) EBRE=R2AEBEFTEZEH (c)

FLTEARRRIFLETREZ DR
EBEDRAAMELBRARZ HERE
EETE - BRBUERMEMERNA
REBETDEBEREFRLGR
SRR EATEHANHTANRITH
FRRFARANRERENE -

REEE (&) 20

2

=t e T E 99

_—
. . Interim Report 2025

RESTR MR E M

Notes to the Unaudited Interim Financial Report

(BrZAEIERI - UARKEZT)

(Expressed in Renminbi unless otherwise indicated)

FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (CONTINUED)

Information about Level 3 fair value

measurements (Continued)

BB TERRIEMERNAR (if)

EBETEBIRBHAKR S
MEXERME AR — TR
BRE - ARBEFER
TERICI KR 2 B A ETE
B 1R 2 IE AR © 7R 20254
6H30H - fhEtEMMA EMmE
SRETENBFRLT - BB
GREEMESNAAEE
i, A 5% 1 BB A L E
HRAEFENHEDARE
176,333,0007T (20244 = A
R#170,523,0007T) °

The fair value of structured deposits and
wealth management products is calculated
by discounting the expected future cash
flows or using Black-Scholes model. The fair
value measurement is negatively correlated to
expected return rate or positively correlated
to expected volatility. As at June 30, 2025, it
is estimated that with all other variables held
constant, an increase/decrease in fair value of
structured deposits and wealth management
products by 5% would have increased/
decreased the Group’s profit for the period by
RMB176,333,000 (2024: RMB170,523,000).

The fair value of unlisted equity security and
unlisted investments is determined using valuation
multiples technique with comparable companies.
The fair value of the structured deposits and wealth
management products has been calculated by
discounting the expected future cash flows using

rates currently available for instruments with similar
terms, credit risk and remaining maturities.

E=RAnBEAENHNEHRE The movement during the period in the balance of
T Level 3 fair value measurements is as follows:
UAREETE URAEETE
BES®; AR  BHSHFAES
2EBRNEREE BRMEREE &t
Financial assets Financial assets
at FVOCI at FVPL Total
ARETR ARSI ARBTFR
RMB’000 RMB’ 000 RMB’ 000
R2025%1 A1H As at January 1, 2025 2,000 4,324,347 4,326,347
MBABENER Net realized and unrealized gains on
ZHBEENEREECERN  financial assets at fair value through
RERMRFE profit or loss - 56,479 56,479
BE Purchases - 6,639,418 6,639,418
HEREE Sales and settlements (2,000) (6,541,306) (6,543,306)
720256 A30H As at June 30, 2025 - 4,478,938 4,478,938
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RESTR R E MR

SRMIAEQAAREENE (&) 20 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)
(c) BEBEE=RLPAEEIFEZER (c) Information about Level 3 fair value
(%) measurements (Continued)
UDREEHE ARREEE
HEZFH AN  BEZFHAEH
*AKENEREE BEafeRiE aif
Financial assets Financial assets
at FVOCI at FVPL Total
ARETT ARBTL AEBTT
RMB'000 RMB'000 RMB'000
202451 A1H As at January 1, 2024 2,000 3,187,390 3,189,390
UALBEFTEREEHA  Net realized and unrealized gains on
EHERNEREAERERR financial assets at fair value through
FERRGEFE profit or loss - 57,494 57,494
8 Purchases - 5,309,630 5,309,630
HEREE Sales and settlements - (4,187,143) (4,187,143)
e Transfers - 123,528 123,528
120246 830 As at June 30, 2024 2,000 4,490,899 4,492,899

BN EAKRERFEREAERNIEL
AR 78 75 P EE A RO AT MR e SRS 18
REME2EEENREERKE (T
D) AR o RHERAES
% REMEZEREIFANSEER
HEERFER -

EFEAKEFLTRERGENE
FREEMERELENRENGEAR
mRM [ EkaFR I BEHL2 -

B 22025%F6 A30H &2024F 12
318 - FIB R ARSI EIEN AT IR
TRTANSHEHEETESEAE
8o

Any gain or loss arising from the remeasurement
of the Group’s unlisted equity securities held for
strategic purposes are recognized in the fair value
reserve (non-recycling) in other comprehensive
income. Upon disposal of the equity securities,
the amount accumulated in other comprehensive
income is transferred directly to accumulated
losses.

The gains arising from the remeasurement of the
Group’s unlisted investments and the structured
deposits and wealth management products are
presented in the “Other net gain” line item in the
consolidated statement of profit or loss.

All financial instruments carried at cost or amortized
cost are at amounts not materially different from
their values as at June 30, 2025 and December 31,
2024.
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